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City Of Sioux Falls General Employees' Retirement Plan

Investment Review
As of December 31, 2017
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Portfolio Market Values

1 Year

Beginning Market Value on 12/31/16
Cash Additions

Cash Withdrawals

Investment Gain/Loss

Ending Market Value on 12/31/17

Since Inception

Beginning Market Value on 3/16/05
Cash Additions

Cash Withdrawals

Investment Gain/Loss

Ending Market Value on 12/31/17

49,183,102

0
-4,763,726
11,101,904
55,521,279

21,550,000
4,908,570
-17,714,262
46,776,972
55,521,279

Portfolio Summary

Market Percent
Asset Class Value of Assets
Cash S 3,329,737 6.0%
Equity $ 52,191,542 94.0%
TOTAL S 55,521,279 100.0%
Asset Allocation

Cash
6%

Equity
94%
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. . . . Investment Review
City Of Sioux Falls General Employees' Retirement Plan As of December 31, 2017

Portfolio Performance

Equity Performance

‘ Portfolio . Russell 1000 Growth
30.2%
30%
N
c 20%
3
T 7.3%  7.9% 9.3% __102%
0%
Q4 2017 1Year 3 Years 5 Years Since
Annualized Annualized Inception
Annualized*®
3 Years 5 Years Since Inception
Q4 2017 1 Year Annualized Annualized Annualized*®
TOTAL PORTFOLIO 7.3% 23.0% 10.2% 15.6% 9.3%
Russell 1000 Growth 7.9% 30.2% 13.8% 17.3% 10.2%
S&P 500 6.6% 21.8% 11.4% 15.8% 8.8%
* Since Inception 3/16/05

Returns are gross of investment management fees
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Investment Review

City Of Sioux Falls F|ref|ghters Pension Fund As of December 31, 2017
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Portfolio Market Values Portfolio Summary
Market Percent
1 Year Asset Class Value of Assets
g:sg;ln:cljn';gitil\él::ket Value on 12/31/16 17,303,94; Cash $ 579,037 3.0%
Equi 1 14 7.09
Cash Withdrawals 11,917,612 quity > 18,699,146 97.0%
O,
Investment Gain/Loss 3,892,754 TOTAL 19,279,083 100.0%
Ending Market Value on 12/31/17 19,279,083
Since Inception
Beginning Market Value on 6/30/04 6,772,378 .
Cash Additions 2,560,201 Asset Allocation
Cash Withdrawals -7,143,010
Investment Gain/Loss 17,089,514
Ending Market Value on 12/31/17 19,279,083

Equity
97%
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Investment Review
As of December 31, 2017

Portfolio Performance

Equity Performance

‘ Portfolio . Russell 1000 Growth
30.2%
30%
R
c 20%
2
o 10% 7.3% 7.9% 9.3% 9.6%
0%
Q4 2017 1Year 3 Years 5 Years Since
Annualized Annualized Inception
Annualized*
3 Years 5 Years Since Inception
Q4 2017 1 Year Annualized Annualized Annualized*
TOTAL PORTFOLIO 7.3% 23.0% 10.2% 15.6% 9.3%
Russell 1000 Growth 7.9% 30.2% 13.8% 17.3% 9.6%
S&P 500 6.6% 21.8% 11.4% 15.8% 8.8%
* Since Inception 6/30/04

Returns are gross of investment management fees
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Sawgrass Diversified Large Growth Equity - 5 Year Peer Rankings

As Of: December 31, 2017

0%
e Strong Risk-Adjusted
& & |
Returns
e Some of the Best Risk 25%
Mitigation in Down -
Markets
 Very Low Standard Median
Deviation .
Downside
= | | | Protection | [ tower—
l Volatility
. . l
100% *
Universe: eviestrent US Large Cap Growth Equity
Annualized Alpha 5 Years' Sharpe Ratio 5 Years® Downside Market Capture 5 Standard Deviation 5 Years
Years'
Rk Rk Rk Rk
& Diversified Large Growth Equity 097 12 172 12 5269 95 98 99
m Russell 1000 Growth 000 32 171 12 10000 61 998 78
Results displayed in USD. "Russell 1000 Growth; 2Citigroup 3-Month T-Bil

# of Observations - 286

N
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Large Cap Growth Portfolio & Market Observations

* Anintegral part of our success is downside protection within the context of a rising market. 2017 was unique in
its lack of downside action. Note the following unique (never before) occurrences:

» December was the 14t consecutive month of positive return for the S&P 500
* |t has been 18 months since a 5% pullback has occurred for the S&P 500

* Over the last 20 years the Russell 1000 Growth Index rose 278%. During this rise it has averaged 38 days a
year of -1% or more. 2017 had 6. Even during 2013 when the index was up 33% there were 15 such days.
2013 also saw declines of -7.8%, -5.1% and -3.6%. Last year had one decline more than -3% (-3.1%).

Returns during 2017 were very concentrated as the top 10 contributors in the R1G (700+ stocks) represented 42%
of the total return. By contrast 2013 when the index had a 33%+ return at the top ten represented only 23%.
Concentration at the top is fine as long as those stocks at the top represent your style. This year had enough risky
profile stocks to be challenging for us.

While we lagged in the 4t quarter (-62 BP), we were in the game in a very strong quarter (7.2% Sawgrass, R1G
7.9%).

2017 was our worst relative year (-7.2%) since 2009 (-9.6%) and had a similar risky character to 2009.

The last 18 months is the worst relative performance since 2009-2010. Before that was 1998-2000. The point
being is that it does not happen very often.

As late as 6/30/16 our 5 year results were ahead of a very strong benchmark, ranked well in the top decile of large
growth managers.

N SAWGRASS
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Contribution to Return - Top 10/Bottom 10 - Quarter

Port. Port.

Beginning  Ending Total  Contribution
Ticker Security Name Weight Weight Return To Return
MSFT Microsoft Corporation 4.62 4.91 15.42 0.73
AAPL Apple Inc. 5.20 5.27 10.20 0.56
NKE NIKE, Inc 2.54 2.47 21.04 0.55
INTC Intel Corporation 2.23 2.51 21.93 0.50
HD Home Depot, Inc. 2.65 2.85 16.46 0.42
GOOGL Alphabetinc. 4.89 4.91 8.18 0.42
UNH UnitedHealth Group 2.65 2.78 12.94 0.35
vz Verizon 1.87 3.03 8.24 0.31
VRSK Verisk Analytics 1.98 1.18 15.40 0.29
MCD McDonald's Corporation 2.14 2.19 10.50 0.23
DVMT Dell Technologies Inc 0.36 0.35 5.27 0.02
FISV Fiserv, Inc. 1.02 1.41 1.68 0.01
MKC McCormick 2.62 2.42 0.27 (0.00)
ORCL Oracle Corporation 1.96 2.09 (1.83) (0.03)
MMC Marsh & McLennan Companies, Inc. 2.41 2.18 (2.45) (0.06)
AMGN  Amgen Inc. 0.99 1.18 (6.10) (0.07)
HSIC Henry Schein, Inc. 0.61 0.00 (14.57) (0.09)
Coo Cooper Companies, Inc. 1.55 1.33 (8.11) (0.12)
CERN Cerner Corporation 2.35 2.07 (5.51) (0.13)
CELG Celgene Corporation 2.78 2.37 (28.43) (0.82)

Tough quarter for Celgene dragged us just unoler the tndex.

Source: FactSet
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Sector



		Sawgrass Diversified Large Growth vs. Russell 1000 Growth

		09/29/2017 to 12/29/2017



								Sawgrass Diversified Large Growth												Variation

														Russell 1000 Growth												Attribution Analysis

						Port.		Port.		Port.		Bench.		Bench.		Bench.		Average		Total		Contrib.

						Average		Total		Contrib.		Average		Total		Contrib.		Weight		Return		To Return		Allocation		Selection +		Total

		Sector				Weight		Return		To Return		Weight		Return		To Return		Difference		Difference		Difference		Effect		Interaction		Effect



		Total				100.00		7.24		7.24		100.00		7.86		7.86		0.00		(0.63)		(0.63)		(0.69)		0.06		(0.63)



		Discretionary				16.90		10.84		1.78		18.78		10.65		1.95		(1.89)		0.19		(0.17)		(0.05)		0.03		(0.02)

		Staples				6.66		4.54		0.26		5.85		8.74		0.50		0.81		(4.20)		(0.24)		(0.02)		(0.29)		(0.31)

		Energy				0.00		0.00		0.00		0.86		6.00		0.05		(0.86)		(6.00)		(0.05)		0.02		0.00		0.02

		Financials				10.38		6.55		0.70		10.89		7.55		0.83		(0.52)		(1.00)		(0.13)		0.00		(0.11)		(0.11)

		Health Care				19.31		(0.22)		(0.06)		13.02		0.79		0.11		6.29		(1.02)		(0.17)		(0.46)		(0.23)		(0.69)

		Industrials				14.89		10.52		1.54		13.43		10.20		1.34		1.46		0.32		0.20		0.03		0.05		0.08

		Technology				23.36		11.23		2.59		32.03		8.50		2.76		(8.67)		2.73		(0.17)		(0.07)		0.61		0.54

		Materials				2.12		4.65		0.10		4.18		6.00		0.25		(2.06)		(1.35)		(0.15)		0.04		(0.03)		0.01

		Utilities				2.45		8.24		0.31		0.96		7.72		0.07		1.49		0.53		0.24		0.13		0.02		0.15

		[Cash]				3.94		0.29		0.01		0.00		0.00		0.00		3.94		0.29		0.01		(0.30)		0.00		(0.30)







																Technology and Discretionary continued to be the largest contibutors.



																Our Tech selection kept us in the game, but our Helathcare overweight and selection

																left us just short for the quarter





Security

		Performance Attribution

		Sawgrass Diversified Large Growth vs. Russell 1000 Growth

		09/29/2017 to 12/29/2017

								Sawgrass Diversified Large Growth												Variation

														Russell 1000 Growth

						Port.		Port.		Port.		Bench.		Bench.		Bench.		Average		Total		Contrib.

						Average		Total		Contrib.		Average		Total		Contrib.		Weight		Return		To Return

		Sawgrass Russell Sector				Weight		Return		To Return		Weight		Return		To Return		Difference		Difference		Difference



		Total				100.00		7.24		7.24		100.00		7.86		7.86		0.00		(0.63)		(0.63)



		Consumer Discretionary				16.90		10.84		1.78		18.78		10.65		1.95		(1.89)		0.19		(0.17)

				NIKE, Inc. Class B		2.64		21.04		0.55		0.61		21.04		0.12		2.03		0.00		0.43

				Home Depot, Inc.		2.69		16.46		0.42		1.65		16.46		0.26		1.03		0.00		0.16

				McDonald's Corporation		2.20		10.50		0.23		1.09		10.50		0.11		1.11		0.00		0.12

				Walt Disney Company		2.03		9.95		0.19		0.88		9.95		0.09		1.15		0.00		0.11

				Starbucks Corporation		1.98		7.49		0.14		0.64		7.49		0.05		1.34		0.00		0.09

				TJX Companies Inc		2.18		4.18		0.08		0.37		4.18		0.01		1.81		0.00		0.06

				Costco Wholesale Corporation		0.79		13.62		0.10		0.60		13.62		0.08		0.18		0.00		0.02

				Comcast Corporation Class A		2.40		4.51		0.07		1.31		4.51		0.05		1.09		0.00		0.02

		Consumer Staples				6.66		4.54		0.26		5.85		8.74		0.50		0.81		(4.20)		(0.24)

				Clorox Company		1.40		13.50		0.18		0.12		13.50		0.02		1.28		0.00		0.17

				Coca-Cola Company		1.93		2.76		0.06		1.06		2.76		0.03		0.87		0.00		0.02

				Dr Pepper Snapple Group, Inc.		0.88		10.39		0.03		0.13		10.39		0.01		0.75		0.00		0.01

				McCormick & Company, Incorporated		2.45		0.27		(0.00)		0.10		0.27		(0.00)		2.35		0.00		(0.00)

		Financials				10.38		6.55		0.70		10.89		7.55		0.83		(0.52)		(1.00)		(0.13)

				Broadridge Financial Solutions, Inc.		1.51		12.54		0.19		0.08		12.54		0.01		1.43		0.00		0.18

				Cboe Global Markets Inc		1.17		16.01		0.19		0.10		16.01		0.02		1.07		0.00		0.17

				Berkshire Hathaway Inc. Class B		1.79		8.13		0.14		0.00		0.00		0.00		1.79		8.13		0.14

				Mastercard Incorporated Class A		2.60		7.36		0.22		1.12		7.36		0.08		1.48		0.00		0.14

				Fiserv, Inc.		1.00		1.68		0.01		0.22		1.68		0.00		0.78		0.00		0.01

				Marsh & McLennan Companies, Inc.		2.30		(2.45)		(0.06)		0.34		(2.45)		(0.01)		1.96		0.00		(0.05)



								Sawgrass Diversified Large Growth												Variation

														Russell 1000 Growth

						Port.		Port.		Port.		Bench.		Bench.		Bench.		Average		Total		Contrib.

						Average		Total		Contrib.		Average		Total		Contrib.		Weight		Return		To Return

		Sawgrass Russell Sector				Weight		Return		To Return		Weight		Return		To Return		Difference		Difference		Difference



		Health Care				19.31		(0.22)		(0.06)		13.02		0.79		0.11		6.29		(1.02)		(0.17)

				Johnson & Johnson		2.35		8.12		0.20		0.46		8.12		0.04		1.89		0.00		0.16

				UnitedHealth Group Incorporated		2.76		12.94		0.35		1.62		12.94		0.20		1.13		0.00		0.15

				Varian Medical Systems, Inc.		1.34		11.08		0.15		0.08		11.08		0.01		1.26		0.00		0.14

				AbbVie, Inc.		2.15		9.60		0.22		1.20		9.60		0.11		0.95		0.00		0.11

				Danaher Corporation		1.11		8.37		0.09		0.00		0.00		0.00		1.11		8.37		0.09

				Laboratory Corporation of America Holdings		1.64		5.66		0.09		0.00		0.00		0.00		1.64		5.66		0.09

				Abbott Laboratories		0.86		7.47		0.06		0.00		0.00		0.00		0.86		7.47		0.06

				Amgen Inc.		0.92		(6.10)		(0.07)		0.30		(6.10)		(0.02)		0.62		0.00		(0.05)

				Henry Schein, Inc.		0.24		(14.57)		(0.09)		0.09		(14.77)		(0.02)		0.14		0.20		(0.08)

				Cooper Companies, Inc.		1.48		(8.11)		(0.12)		0.07		(8.11)		(0.01)		1.40		0.00		(0.11)

				Cerner Corporation		2.20		(5.51)		(0.13)		0.16		(5.51)		(0.01)		2.04		0.00		(0.12)

				Celgene Corporation		2.26		(28.43)		(0.82)		0.70		(28.43)		(0.28)		1.56		0.00		(0.54)

		Industrials				14.89		10.52		1.54		13.43		10.20		1.34		1.46		0.32		0.20

				Verisk Analytics Inc		1.88		15.40		0.29		0.11		15.40		0.02		1.77		0.00		0.28

				Expeditors International of Washington, Inc.		2.20		8.77		0.19		0.06		8.77		0.01		2.14		0.00		0.18

				Honeywell International Inc.		2.59		8.75		0.23		0.53		8.75		0.05		2.06		0.00		0.18

				Illinois Tool Works Inc.		1.48		13.29		0.19		0.39		13.29		0.05		1.09		0.00		0.14

				Union Pacific Corporation		1.50		16.26		0.23		0.70		16.26		0.11		0.79		0.00		0.12

				FedEx Corporation		1.20		10.85		0.12		0.45		10.85		0.05		0.75		0.00		0.08

				3M Company		1.64		12.70		0.21		1.07		12.70		0.13		0.57		0.00		0.07

				Lockheed Martin Corporation		1.34		4.12		0.06		0.57		4.12		0.02		0.77		0.00		0.03

				Fortive Corp.		1.06		2.30		0.03		0.16		2.30		0.00		0.90		0.00		0.02

								Sawgrass Diversified Large Growth												Variation

														Russell 1000 Growth

						Port.		Port.		Port.		Bench.		Bench.		Bench.		Average		Total		Contrib.

						Average		Total		Contrib.		Average		Total		Contrib.		Weight		Return		To Return

		Sawgrass Russell Sector				Weight		Return		To Return		Weight		Return		To Return		Difference		Difference		Difference



		Information Technology				23.36		11.23		2.59		32.03		8.50		2.76		(8.67)		2.73		(0.17)

				Intel Corporation		2.45		21.93		0.50		0.00		0.00		0.00		2.45		21.93		0.50

				Alphabet Inc. Class A		4.98		8.18		0.42		2.46		8.18		0.20		2.52		0.00		0.21

				VMware, Inc. Class A		1.31		14.77		0.19		0.07		14.77		0.01		1.24		0.00		0.18

				Citrix Systems, Inc.		0.89		14.55		0.12		0.10		14.55		0.01		0.78		0.00		0.11

				F5 Networks, Inc.		1.15		8.84		0.09		0.06		8.84		0.01		1.09		0.00		0.09

				Dell Technologies Inc Class V		0.36		5.27		0.02		0.13		5.27		0.01		0.23		0.00		0.01

				Microsoft Corporation		4.88		15.42		0.73		4.92		15.42		0.73		(0.04)		0.00		(0.00)

				Oracle Corporation		1.92		(1.83)		(0.03)		0.09		(1.83)		(0.00)		1.83		0.00		(0.03)

				Apple Inc.		5.42		10.20		0.56		6.96		10.20		0.71		(1.54)		0.00		(0.15)

		Materials				2.12		4.65		0.10		4.18		6.00		0.25		(2.06)		(1.35)		(0.15)

				Ecolab Inc.		2.12		4.65		0.10		0.27		4.65		0.01		1.85		0.00		0.09

		Utilities				2.45		8.24		0.31		0.96		7.72		0.07		1.49		0.53		0.24

				Verizon Communications Inc.		2.45		8.24		0.31		0.80		8.24		0.06		1.65		0.00		0.24

















Top10

		Top 10/Bottom 10

		Sawgrass Diversified Large Growth

		09/29/2017 to 12/29/2017

		U.S. Dollar



						Port.		Port.

						Beginning		Ending		Total		Contribution

		Ticker		Security Name		Weight		Weight		Return		To Return



		MSFT		Microsoft Corporation		4.62		4.91		15.42		0.73

		AAPL		Apple Inc.		5.20		5.27		10.20		0.56

		NKE		NIKE, Inc		2.54		2.47		21.04		0.55

		INTC		Intel Corporation		2.23		2.51		21.93		0.50

		HD		Home Depot, Inc.		2.65		2.85		16.46		0.42

		GOOGL		Alphabet Inc.		4.89		4.91		8.18		0.42

		UNH		UnitedHealth Group 		2.65		2.78		12.94		0.35

		VZ		Verizon		1.87		3.03		8.24		0.31

		VRSK		Verisk Analytics 		1.98		1.18		15.40		0.29

		MCD		McDonald's Corporation		2.14		2.19		10.50		0.23





		DVMT		Dell Technologies Inc		0.36		0.35		5.27		0.02

		FISV		Fiserv, Inc.		1.02		1.41		1.68		0.01

		MKC		McCormick 		2.62		2.42		0.27		(0.00)

		ORCL		Oracle Corporation		1.96		2.09		(1.83)		(0.03)

		MMC		Marsh & McLennan Companies, Inc.		2.41		2.18		(2.45)		(0.06)

		AMGN		Amgen Inc.		0.99		1.18		(6.10)		(0.07)

		HSIC		Henry Schein, Inc.		0.61		0.00		(14.57)		(0.09)

		COO		Cooper Companies, Inc.		1.55		1.33		(8.11)		(0.12)

		CERN		Cerner Corporation		2.35		2.07		(5.51)		(0.13)

		CELG		Celgene Corporation		2.78		2.37		(28.43)		(0.82)



						Tough quarter for Celgene dragged us just under the index









Changes

		Percent of Total Holdings

		Port. Weight

		Sawgrass Diversified Large Growth



		Sawgrass Russell Sector				09/29/2017		12/29/2017		Changes								09/29/2017		12/29/2017		Changes

		Consumer Discretionary				16.92		17.60						Industrials				14.94		14.65

				Comcast Corporation Class A		2.70		2.21		(0.48)						3M Company		1.56		1.62

				Costco Wholesale Corporation		0.78		0.82								Expeditors International of Washington, Inc.		2.24		2.25

				Home Depot, Inc.		2.65		2.85								FedEx Corporation		1.23		1.27

				McDonald's Corporation		2.14		2.19								Fortive Corp.		1.07		1.02

				NIKE, Inc. Class B		2.54		2.47								Honeywell International Inc.		2.57		2.59

				Starbucks Corporation		1.82		2.21		0.39						Illinois Tool Works Inc.		1.43		1.50

				TJX Companies Inc		2.29		2.48		0.19						Lockheed Martin Corporation		1.36		1.62		0.26

				Walt Disney Company		2.00		2.37		0.37						Union Pacific Corporation		1.50		1.61

		Consumer Staples				7.60		6.40								Verisk Analytics Inc		1.98		1.18		(0.80)

				Clorox Company		1.42		1.48						Information Technology				22.32		23.75

				Coca-Cola Company		1.96		1.86								Alphabet Inc. Class A		4.89		4.91

				Dr Pepper Snapple 		1.60		0.64		(0.96)						Apple Inc.		5.20		5.27

				McCormick & Company, 		2.62		2.42								Citrix Systems, Inc.		0.84		0.89

		Financials				10.96		10.26								Dell Technologies Inc Class V		0.36		0.35

				Berkshire Hathaway Inc. Class B		1.80		1.80								F5 Networks, Inc.		1.00		1.50		0.50

				Broadridge Financial Solutions		1.46		1.52								Intel Corporation		2.23		2.51

				Cboe Global Markets Inc		1.22		1.01		(0.21)						Microsoft Corporation		4.62		4.91

				Fiserv, Inc.		1.02		1.41		0.39						Oracle Corporation		1.96		2.09		0.13

				Marsh & McLennan Companies, Inc.		2.41		2.18								VMware, Inc. Class A		1.24		1.32

				Mastercard Incorporated Class A		3.05		2.33		(0.72)				Materials				2.12		2.36

		Health Care				20.89		19.14								Ecolab Inc.		2.12		2.36		0.24

				Abbott Laboratories		0.87		0.86						Utilities				1.87		3.03

				AbbVie, Inc.		2.91		1.85		(1.06)						Verizon Communications Inc.		1.87		3.03		1.15

				Amgen Inc.		0.99		1.18		0.19

				Celgene Corporation		2.78		2.37		(0.41)

				Cerner Corporation		2.35		2.07

				Cooper Companies, Inc.		1.55		1.33								SOLD

				Danaher Corporation		1.08		1.09								Henry Schein, Inc.

				Henry Schein, Inc.		0.61		0.00		(0.61)

				Johnson & Johnson		2.29		2.28

				Laboratory Corporation of America Holdings		1.50		2.00		0.50

				UnitedHealth Group Incorporated		2.65		2.78

				Varian Medical Systems, Inc.		1.29		1.34

















Sector Chgs

		Sector Changes

		Port. Weight

		Sawgrass Diversified Large Growth









		Sawgrass Russell Sector				09/29/2017		12/29/2017		Changes

		Consumer Discretionary				16.92		17.60		0.67

		Consumer Staples				7.60		6.40		(1.20)

		Energy				0.00		0.00		0.00

		Financials				10.96		10.26		(0.70)

		Health Care				20.89		19.14		(1.75)

		Industrials				14.94		14.65		(0.29)

		Information Technology				22.32		23.75		1.43

		Materials				2.12		2.36		0.24

		Utilities				1.87		3.03		1.15

		[Cash]				2.37		2.81		0.44















Sector Yr

		Performance Attribution

		Sawgrass Diversified Large Growth vs. Russell 1000 Growth

		12/30/2016 to 12/29/2017

		U.S. Dollar



								Sawgrass Diversified Large Growth												Variation

														Russell 1000 Growth												Attribution Analysis

						Port.		Port.		Port.		Bench.		Bench.		Bench.		Average		Total		Contrib.

						Average		Total		Contrib.		Average		Total		Contrib.		Weight		Return		To Return		Allocation		Selection +		Total

		Sawgrass Russell Sector				Weight		Return		To Return		Weight		Return		To Return		Difference		Difference		Difference		Effect		Interaction		Effect

		Total				100.00		23.02		23.02		100.00		30.21		30.21		0.00		(7.19)		(7.19)		(2.09)		(5.09)		(7.19)



		Consumer Discretionary				20.25		13.21		2.54		20.56		25.90		5.44		(0.31)		(12.69)		(2.90)		(0.05)		(2.93)		(2.98)

		Consumer Staples				6.91		11.33		0.73		7.17		10.89		0.85		(0.26)		0.44		(0.12)		(0.02)		0.03		0.01

		Energy				0.00		0.00		0.00		0.68		(5.75)		0.00		(0.68)		5.75		(0.00)		0.20		0.00		0.20

		Financials				9.42		37.05		3.31		10.39		33.49		3.42		(0.97)		3.56		(0.11)		(0.03)		0.29		0.26

		Health Care				18.19		26.01		4.62		14.41		25.42		4.02		3.77		0.59		0.60		(0.34)		0.02		(0.32)

		Industrials				13.49		30.03		3.94		12.42		32.65		3.95		1.07		(2.62)		(0.01)		0.07		(0.34)		(0.27)

		Information Technology				22.62		34.74		7.72		29.25		42.03		11.57		(6.63)		(7.29)		(3.85)		(0.51)		(1.50)		(2.01)

		Materials				2.83		3.35		0.03		4.12		22.20		0.94		(1.29)		(18.84)		(0.90)		0.09		(0.61)		(0.52)

		Utilities				2.31		4.02		0.09		1.01		5.61		0.02		1.30		(1.59)		0.07		(0.27)		(0.06)		(0.33)

		[Cash]				3.99		0.92		0.04		0.00		0.00		0.00		3.99		0.92		0.04		(1.24)		0.00		(1.24)







														Technology led the market in returns and contribution



														Most of our damage came in tech and Discretionary where returns were most concentrated





Securtity Yr

		Diversified Large Growth Equity Composite vs. Russell 1000 Growth Attribution

		Sawgrass Russell Sector        

		12/30/2016 to 12/29/2017

				Diversified Large Growth Equity Composite						Russell 1000 Growth						Variation

				Average Weight		Total Return		Contribution To Return		Average Weight		Total Return		Contribution To Return		Average Weight		Total Return		Contribution To Return		Not Owned

		Information Technology		22.61		34.74		7.72		29.27		42.03		11.57		-6.66		-7.29		-3.85

		Facebook, Inc. Class A		--		53.38		--		3.05		53.38		1.46		-3.05		--		-1.46

		NVIDIA Corporation		--		81.98		--		0.69		81.98		0.45		-0.69		--		-0.45

		Apple Inc.		5.50		48.48		2.54		6.56		48.48		2.93		-1.05		--		-0.39

		Adobe Systems Incorporated		--		70.22		--		0.60		70.22		0.35		-0.60		--		-0.35

		Broadcom Limited		--		48.20		--		0.78		48.20		0.34		-0.78		--		-0.34

		Texas Instruments Incorporated		--		46.77		--		0.72		46.77		0.31		-0.72		--		-0.31

		salesforce.com, inc.		--		49.33		--		0.51		49.33		0.23		-0.51		--		-0.23		-3.14

		F5 Networks, Inc.		1.35		-9.33		-0.22		0.07		-9.33		-0.01		1.27		--		-0.21

		Microsoft Corporation		4.58		40.72		1.74		4.61		40.72		1.77		-0.03		--		-0.03

		Dell Technologies Inc Class V		0.33		47.86		0.15		0.07		47.86		0.04		0.26		--		0.11

		VMware, Inc. Class A		0.46		59.18		0.32		0.04		59.18		0.03		0.42		--		0.30

		Citrix Systems, Inc.		1.27		24.22		0.47		0.11		24.22		0.03		1.16		--		0.44

		Oracle Corporation		1.98		24.93		0.53		0.10		24.93		0.03		1.87		--		0.50

		Intel Corporation		2.27		30.84		0.66		0.06		30.84		-0.01		2.21		--		0.67

		Alphabet Inc. Class A		4.86		32.93		1.55		2.36		32.93		0.76		2.49		--		0.79

		Consumer Discretionary		20.23		13.21		2.54		20.55		25.90		5.44		-0.32		-12.69		-2.90

		Amazon.com, Inc.		--		55.96		--		3.23		55.96		1.60		-3.23		--		-1.60

		AutoZone, Inc.		1.10		-9.93		-0.80		0.15		-9.93		-0.04		0.95		--		-0.76

		Netflix, Inc.		--		55.06		--		0.57		55.06		0.29		-0.57		--		-0.29

		Priceline Group Inc		--		18.53		--		0.76		18.53		0.17		-0.76		--		-0.17

		Tesla Inc		--		45.70		--		0.33		45.70		0.12		-0.33		--		-0.12		-2.17

		Omnicom Group Inc		0.59		-11.93		-0.13		0.16		-11.93		-0.02		0.43		--		-0.11

		Walt Disney Company		2.54		4.77		0.02		1.23		4.77		0.06		1.31		--		-0.05

		Dollar Tree, Inc.		0.51		39.04		0.04		0.15		39.04		0.06		0.35		--		-0.02

		Starbucks Corporation		1.83		5.37		0.04		0.69		5.37		0.05		1.14		--		-0.01

		TJX Companies Inc		2.27		3.45		0.05		0.41		3.45		0.01		1.85		--		0.03

		Comcast Corporation Class A		2.66		17.44		0.46		1.44		17.44		0.27		1.22		--		0.19

		Costco Wholesale Corporation		1.35		22.37		0.34		0.62		22.37		0.14		0.72		--		0.20

		NIKE, Inc. Class B		2.55		24.70		0.53		0.63		24.70		0.16		1.92		--		0.38

		McDonald's Corporation		2.09		45.02		0.86		1.04		45.02		0.44		1.05		--		0.43

		Home Depot, Inc.		2.75		44.61		1.14		1.61		44.61		0.67		1.14		--		0.47

		Materials		2.83		3.35		0.03		4.12		22.20		0.94		-1.29		-18.84		-0.90

		Fastenal Company		0.89		19.67		-0.26		0.12		19.67		0.02		0.78		--		-0.28

		Ecolab Inc.		1.94		15.80		0.30		0.28		15.80		0.05		1.65		--		0.25

		Consumer Staples		6.92		11.33		0.73		7.17		10.89		0.85		-0.25		0.44		-0.12

		General Mills, Inc.		0.22		-0.63		-0.06		0.24		-0.63		-0.02		-0.03		--		-0.04

		Dr Pepper Snapple Group, Inc.		1.42		9.74		0.02		0.14		9.74		0.01		1.28		--		0.01

		Clorox Company		0.62		27.12		0.14		0.13		27.12		0.03		0.50		--		0.10

		Coca-Cola Company		2.35		14.37		0.37		1.09		14.37		0.17		1.25		--		0.21

		McCormick & Company, Incorporated		2.30		11.34		0.25		0.10		11.34		0.01		2.21		--		0.24

		Financials		9.43		37.05		3.31		10.39		33.49		3.42		-0.97		3.56		-0.11

		Fiserv, Inc.		0.27		23.38		0.03		0.22		23.38		0.06		0.04		--		-0.02

		Berkshire Hathaway Inc. Class B		1.77		21.62		0.37		--		21.62		--		1.77		--		0.37

		Marsh & McLennan Companies, Inc.		2.19		22.72		0.50		0.34		22.72		0.08		1.85		--		0.42

		Broadridge Financial Solutions, Inc.		1.38		39.09		0.51		0.08		39.09		0.03		1.30		--		0.48

		Cboe Global Markets Inc		1.12		70.47		0.68		0.08		70.47		0.05		1.04		--		0.63

		Mastercard Incorporated Class A		2.70		47.68		1.22		1.03		47.68		0.46		1.68		--		0.76

		Industrials		13.50		30.03		3.94		12.42		32.65		3.95		1.08		-2.62		-0.01

		Boeing Company		--		94.77		--		1.05		94.77		0.78		-1.05		--		-0.78

		Caterpillar Inc.		--		75.00		--		0.28		75.00		0.25		-0.28		--		-0.25		-1.03

		Lockheed Martin Corporation		0.68		31.75		0.19		0.58		31.75		0.19		0.10		--		0.01

		3M Company		1.57		34.92		0.52		1.02		34.92		0.34		0.55		--		0.18

		Union Pacific Corporation		1.10		32.24		0.37		0.42		32.24		0.17		0.68		--		0.20

		FedEx Corporation		1.17		35.22		0.38		0.44		35.22		0.14		0.73		--		0.23

		Fortive Corp.		0.86		35.50		0.27		0.10		35.50		0.03		0.75		--		0.24

		Illinois Tool Works Inc.		1.25		38.92		0.42		0.36		38.92		0.13		0.89		--		0.29

		Verisk Analytics Inc		2.19		18.27		0.41		0.11		18.27		0.02		2.08		--		0.39

		Expeditors International of Washington, Inc.		2.17		23.91		0.53		0.06		23.91		0.01		2.11		--		0.52

		Honeywell International Inc.		2.52		35.09		0.84		0.68		35.09		0.24		1.84		--		0.60

		Energy		--		--		--		0.68		-5.75		0.00		-0.68		5.75		-0.00

		[Unassigned]		--		--		--		--		--		--		--		--		--

		[Cash]		3.99		0.92		0.04		--		--		--		3.99		0.92		0.04

		Utilities		2.30		4.02		0.09		1.01		5.61		0.02		1.29		-1.59		0.07

		Verizon Communications Inc.		2.30		4.02		0.09		0.84		4.02		-0.00		1.46		--		0.09

		Health Care		18.20		26.01		4.62		14.41		25.42		4.02		3.79		0.59		0.60

		Amgen Inc.		0.25		22.25		-0.07		0.68		22.25		0.25		-0.43		--		-0.31

		Vertex Pharmaceuticals Incorporated		--		103.42		--		0.27		103.42		0.19		-0.27		--		-0.19

		Intuitive Surgical, Inc.		--		72.64		--		0.29		72.64		0.18		-0.29		--		-0.18

		Celgene Corporation		2.26		-9.84		-0.20		0.81		-9.84		-0.06		1.45		--		-0.15

		Illumina, Inc.		--		70.64		--		0.23		70.64		0.14		-0.23		--		-0.14		-0.51

		Varex Imaging Corporation		0.05		--		0.04		0.00		--		0.00		0.04		--		0.03

		Express Scripts Holding Company		0.04		8.50		0.02		0.16		8.50		-0.02		-0.12		--		0.04

		Cerner Corporation		0.88		42.26		0.15		0.16		42.26		0.06		0.72		--		0.08

		Cooper Companies, Inc.		1.16		24.59		0.19		0.07		24.59		0.02		1.09		--		0.18

		Danaher Corporation		1.49		20.01		0.30		0.06		20.01		0.01		1.44		--		0.28

		Abbott Laboratories		0.81		52.00		0.38		0.03		52.00		0.02		0.78		--		0.36

		Varian Medical Systems, Inc.		1.27		40.00		0.45		0.08		40.00		0.03		1.19		--		0.42

		UnitedHealth Group Incorporated		2.73		39.82		1.01		1.50		39.82		0.56		1.23		--		0.44

		Johnson & Johnson		2.35		24.40		0.57		0.49		24.40		0.12		1.86		--		0.44

		Laboratory Corporation of America Holdings		1.93		24.25		0.54		0.03		24.25		0.01		1.90		--		0.53

		AbbVie, Inc.		2.08		60.13		1.23		1.02		60.13		0.54		1.06		--		0.69



		Total		100.00		23.02		23.02		100.00		30.21		30.21		--		-7.19		-7.19		-6.84











 10 Yr

		Top 10/Bottom 10

		Sawgrass Diversified Large Growth

		12/30/2016 to 12/29/2017



						Port.		Port.

						Beginning		Ending		Total		Contribution

		Ticker		Security Name		Weight		Weight		Return		To Return

		AAPL		Apple Inc.		5.27		5.27		48.48		2.54

		MSFT		Microsoft Corporation		4.40		4.91		40.72		1.74

		GOOGL		Alphabet Inc. Class A		4.56		4.91		32.93		1.55

		ABBV		AbbVie, Inc.		1.21		1.85		60.13		1.23

		MA		Mastercard Incorporated Class A		2.55		2.33		47.68		1.22

		HD		Home Depot, Inc.		2.61		2.85		44.61		1.14

		UNH		UnitedHealth Group Incorporated		2.92		2.78		39.82		1.01

		MCD		McDonald's Corporation		1.90		2.19		45.02		0.86

		HON		Honeywell International Inc.		2.40		2.59		35.09		0.84

		CBOE		Cboe Global Markets Inc		1.45		1.01		70.47		0.68





		DIS		Walt Disney Company		2.34		2.37		4.77		0.02

		LOGM		LogMeIn, Inc.		0.00		0.00		(7.13)		(0.03)

		HSIC		Henry Schein, Inc.		0.87		0.00		(7.67)		(0.04)

		GIS		General Mills, Inc.		1.68		0.00		(3.36)		(0.06)

		AMGN		Amgen Inc.		0.00		1.18		(6.02)		(0.07)

		OMC		Omnicom Group Inc		1.00		0.00		(13.49)		(0.13)

		CELG		Celgene Corporation		1.91		2.37		(9.84)		(0.20)

		FFIV		F5 Networks, Inc.		1.51		1.50		(9.33)		(0.22)

		FAST		Fastenal Company		1.29		0.00		(13.13)		(0.26)

		AZO		AutoZone, Inc.		2.65		0.00		(27.32)		(0.80)





						Only one major torpedo for the year but in a market up 30%

						no room for error





Factor Yr

		Factor

		Sawgrass Diversified Large Growth vs. Russell 1000 Growth

		12/30/2016 to 12/29/2017

		Axioma US Fundamental Equity Risk Model MH 4





								Average		Average		Average						Compounded

								Portfolio		Benchmark		Active				Factor		Factor

		Style Breakout						Exposure		Exposure		Exposure				Return		Impact



				Volatility				(0.16)		(0.03)		(0.13)		(0.24)		(2.94)		0.52

				Size				0.15		0.13		0.02		0.54		6.45		0.19

				Earnings Yield				0.03		(0.02)		0.05		0.19		2.29		0.16

				Leverage				0.05		0.09		(0.04)		(0.08)		(0.96)		0.06

				Value				(0.32)		(0.37)		0.05		0.02		0.19		(0.00)

				Market Sensitivity				(0.26)		(0.11)		(0.16)		(0.01)		(0.07)		(0.01)

				Profitability				0.27		0.27		0.00		0.09		1.11		(0.03)

				Exchange Rate Sensitivity				0.00		0.04		(0.03)		0.08		0.92		(0.03)

				MidCap				0.08		0.11		(0.03)		0.08		0.92		(0.05)

				Dividend Yield				(0.20)		(0.25)		0.05		(0.11)		(1.32)		(0.12)

				Growth				0.00		0.27		(0.27)		0.07		0.90		(0.25)

				Liquidity				(0.20)		0.03		(0.22)		0.09		1.05		(0.25)

				Medium-Term Momentum				(0.11)		0.04		(0.15)		0.37		4.42		(0.80)

				Market Intercept				0.96		1.00		(0.04)		1.58		18.91		(0.83)

				Industries (5 largest impacts)				0.96		1.00		(0.04)				0.00		(2.20)

						Internet & Direct Marketing Retail		0.00		0.05		(0.05)		0.40		4.74		(0.24)

						Diversified Telecommunication Services		0.02		0.01		0.01		(1.28)		(15.33)		(0.25)

						Health Care Technology		0.01		0.00		0.01		0.35		4.19		(0.26)

						Internet Software & Services		0.05		0.08		(0.03)		0.77		9.25		(0.38)

						Specialty Retail		0.06		0.04		0.02		(0.49)		(5.88)		(0.42)

		Total																(3.65)





								By this measure our  factor and industry positioning worked against us  

								for the year



								Momentum was one of the strongest factors 








Contribution to Return - Top 10/Bottom 10 - 1 Year

Port. Port.

Beginning Ending Total Contribution
Ticker Security Name Weight Weight Return To Return
AAPL Apple Inc. 5.27 5.27 48.48 2.54
MSFT  Microsoft Corporation 4.40 491 40.72 1.74
GOOGL AlphabetInc. Class A 4.56 4.91 32.93 1.55
ABBV  AbbVie, Inc. 1.21 1.85 60.13 1.23
MA Mastercard Incorporated 2.55 2.33 47.68 1.22
HD Home Depot, Inc. 2.61 2.85 44.61 1.14
UNH UnitedHealth Group Incorporated 2.92 2.78 39.82 1.01
MCD McDonald's Corporation 1.90 2.19 45.02 0.86
HON Honeywell International Inc. 2.40 2.59 35.09 0.84
CBOE  Cboe Global Markets Inc 1.45 1.01 70.47 0.68
DIS Walt Disney Company 2.34 2.37 4.77 0.02
LOGM LogMeln, Inc. 0.00 0.00 (7.13) (0.03)
HSIC Henry Schein, Inc. 0.87 0.00 (7.67) (0.04)
GIS General Mills, Inc. 1.68 0.00 (3.36) (0.06)
AMGN Amgen Inc. 0.00 1.18 (6.02) (0.07)
oMC Omnicom Group Inc 1.00 0.00 (13.49) (0.13)
CELG Celgene Corporation 1.91 2.37 (9.84) (0.20)
FFIV F5 Networks, Inc. 1.51 1.50 (9.33) (0.22)
FAST Fastenal Company 1.29 0.00 (13.13) (0.26)
AZO AutoZone, Inc. 2.65 0.00 (27.32) (0.80)

only one major torpedo for the year but in a market up 30%,
Wo room fOV ervor., Source: FactSet
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Sector



		Sawgrass Diversified Large Growth vs. Russell 1000 Growth

		09/29/2017 to 12/29/2017



								Sawgrass Diversified Large Growth												Variation

														Russell 1000 Growth												Attribution Analysis

						Port.		Port.		Port.		Bench.		Bench.		Bench.		Average		Total		Contrib.

						Average		Total		Contrib.		Average		Total		Contrib.		Weight		Return		To Return		Allocation		Selection +		Total

		Sector				Weight		Return		To Return		Weight		Return		To Return		Difference		Difference		Difference		Effect		Interaction		Effect



		Total				100.00		7.24		7.24		100.00		7.86		7.86		0.00		(0.63)		(0.63)		(0.69)		0.06		(0.63)



		Discretionary				16.90		10.84		1.78		18.78		10.65		1.95		(1.89)		0.19		(0.17)		(0.05)		0.03		(0.02)

		Staples				6.66		4.54		0.26		5.85		8.74		0.50		0.81		(4.20)		(0.24)		(0.02)		(0.29)		(0.31)

		Energy				0.00		0.00		0.00		0.86		6.00		0.05		(0.86)		(6.00)		(0.05)		0.02		0.00		0.02

		Financials				10.38		6.55		0.70		10.89		7.55		0.83		(0.52)		(1.00)		(0.13)		0.00		(0.11)		(0.11)

		Health Care				19.31		(0.22)		(0.06)		13.02		0.79		0.11		6.29		(1.02)		(0.17)		(0.46)		(0.23)		(0.69)

		Industrials				14.89		10.52		1.54		13.43		10.20		1.34		1.46		0.32		0.20		0.03		0.05		0.08

		Technology				23.36		11.23		2.59		32.03		8.50		2.76		(8.67)		2.73		(0.17)		(0.07)		0.61		0.54

		Materials				2.12		4.65		0.10		4.18		6.00		0.25		(2.06)		(1.35)		(0.15)		0.04		(0.03)		0.01

		Utilities				2.45		8.24		0.31		0.96		7.72		0.07		1.49		0.53		0.24		0.13		0.02		0.15

		[Cash]				3.94		0.29		0.01		0.00		0.00		0.00		3.94		0.29		0.01		(0.30)		0.00		(0.30)







																Technology and Discretionary continued to be the largest contibutors.



																Our Tech selection kept us in the game, but our Helathcare overweight and selection

																left us just short for the quarter





Security

		Performance Attribution

		Sawgrass Diversified Large Growth vs. Russell 1000 Growth

		09/29/2017 to 12/29/2017

								Sawgrass Diversified Large Growth												Variation

														Russell 1000 Growth

						Port.		Port.		Port.		Bench.		Bench.		Bench.		Average		Total		Contrib.

						Average		Total		Contrib.		Average		Total		Contrib.		Weight		Return		To Return

		Sawgrass Russell Sector				Weight		Return		To Return		Weight		Return		To Return		Difference		Difference		Difference



		Total				100.00		7.24		7.24		100.00		7.86		7.86		0.00		(0.63)		(0.63)



		Consumer Discretionary				16.90		10.84		1.78		18.78		10.65		1.95		(1.89)		0.19		(0.17)

				NIKE, Inc. Class B		2.64		21.04		0.55		0.61		21.04		0.12		2.03		0.00		0.43

				Home Depot, Inc.		2.69		16.46		0.42		1.65		16.46		0.26		1.03		0.00		0.16

				McDonald's Corporation		2.20		10.50		0.23		1.09		10.50		0.11		1.11		0.00		0.12

				Walt Disney Company		2.03		9.95		0.19		0.88		9.95		0.09		1.15		0.00		0.11

				Starbucks Corporation		1.98		7.49		0.14		0.64		7.49		0.05		1.34		0.00		0.09

				TJX Companies Inc		2.18		4.18		0.08		0.37		4.18		0.01		1.81		0.00		0.06

				Costco Wholesale Corporation		0.79		13.62		0.10		0.60		13.62		0.08		0.18		0.00		0.02

				Comcast Corporation Class A		2.40		4.51		0.07		1.31		4.51		0.05		1.09		0.00		0.02

		Consumer Staples				6.66		4.54		0.26		5.85		8.74		0.50		0.81		(4.20)		(0.24)

				Clorox Company		1.40		13.50		0.18		0.12		13.50		0.02		1.28		0.00		0.17

				Coca-Cola Company		1.93		2.76		0.06		1.06		2.76		0.03		0.87		0.00		0.02

				Dr Pepper Snapple Group, Inc.		0.88		10.39		0.03		0.13		10.39		0.01		0.75		0.00		0.01

				McCormick & Company, Incorporated		2.45		0.27		(0.00)		0.10		0.27		(0.00)		2.35		0.00		(0.00)

		Financials				10.38		6.55		0.70		10.89		7.55		0.83		(0.52)		(1.00)		(0.13)

				Broadridge Financial Solutions, Inc.		1.51		12.54		0.19		0.08		12.54		0.01		1.43		0.00		0.18

				Cboe Global Markets Inc		1.17		16.01		0.19		0.10		16.01		0.02		1.07		0.00		0.17

				Berkshire Hathaway Inc. Class B		1.79		8.13		0.14		0.00		0.00		0.00		1.79		8.13		0.14

				Mastercard Incorporated Class A		2.60		7.36		0.22		1.12		7.36		0.08		1.48		0.00		0.14

				Fiserv, Inc.		1.00		1.68		0.01		0.22		1.68		0.00		0.78		0.00		0.01

				Marsh & McLennan Companies, Inc.		2.30		(2.45)		(0.06)		0.34		(2.45)		(0.01)		1.96		0.00		(0.05)



								Sawgrass Diversified Large Growth												Variation

														Russell 1000 Growth

						Port.		Port.		Port.		Bench.		Bench.		Bench.		Average		Total		Contrib.

						Average		Total		Contrib.		Average		Total		Contrib.		Weight		Return		To Return

		Sawgrass Russell Sector				Weight		Return		To Return		Weight		Return		To Return		Difference		Difference		Difference



		Health Care				19.31		(0.22)		(0.06)		13.02		0.79		0.11		6.29		(1.02)		(0.17)

				Johnson & Johnson		2.35		8.12		0.20		0.46		8.12		0.04		1.89		0.00		0.16

				UnitedHealth Group Incorporated		2.76		12.94		0.35		1.62		12.94		0.20		1.13		0.00		0.15

				Varian Medical Systems, Inc.		1.34		11.08		0.15		0.08		11.08		0.01		1.26		0.00		0.14

				AbbVie, Inc.		2.15		9.60		0.22		1.20		9.60		0.11		0.95		0.00		0.11

				Danaher Corporation		1.11		8.37		0.09		0.00		0.00		0.00		1.11		8.37		0.09

				Laboratory Corporation of America Holdings		1.64		5.66		0.09		0.00		0.00		0.00		1.64		5.66		0.09

				Abbott Laboratories		0.86		7.47		0.06		0.00		0.00		0.00		0.86		7.47		0.06

				Amgen Inc.		0.92		(6.10)		(0.07)		0.30		(6.10)		(0.02)		0.62		0.00		(0.05)

				Henry Schein, Inc.		0.24		(14.57)		(0.09)		0.09		(14.77)		(0.02)		0.14		0.20		(0.08)

				Cooper Companies, Inc.		1.48		(8.11)		(0.12)		0.07		(8.11)		(0.01)		1.40		0.00		(0.11)

				Cerner Corporation		2.20		(5.51)		(0.13)		0.16		(5.51)		(0.01)		2.04		0.00		(0.12)

				Celgene Corporation		2.26		(28.43)		(0.82)		0.70		(28.43)		(0.28)		1.56		0.00		(0.54)

		Industrials				14.89		10.52		1.54		13.43		10.20		1.34		1.46		0.32		0.20

				Verisk Analytics Inc		1.88		15.40		0.29		0.11		15.40		0.02		1.77		0.00		0.28

				Expeditors International of Washington, Inc.		2.20		8.77		0.19		0.06		8.77		0.01		2.14		0.00		0.18

				Honeywell International Inc.		2.59		8.75		0.23		0.53		8.75		0.05		2.06		0.00		0.18

				Illinois Tool Works Inc.		1.48		13.29		0.19		0.39		13.29		0.05		1.09		0.00		0.14

				Union Pacific Corporation		1.50		16.26		0.23		0.70		16.26		0.11		0.79		0.00		0.12

				FedEx Corporation		1.20		10.85		0.12		0.45		10.85		0.05		0.75		0.00		0.08

				3M Company		1.64		12.70		0.21		1.07		12.70		0.13		0.57		0.00		0.07

				Lockheed Martin Corporation		1.34		4.12		0.06		0.57		4.12		0.02		0.77		0.00		0.03

				Fortive Corp.		1.06		2.30		0.03		0.16		2.30		0.00		0.90		0.00		0.02

								Sawgrass Diversified Large Growth												Variation

														Russell 1000 Growth

						Port.		Port.		Port.		Bench.		Bench.		Bench.		Average		Total		Contrib.

						Average		Total		Contrib.		Average		Total		Contrib.		Weight		Return		To Return

		Sawgrass Russell Sector				Weight		Return		To Return		Weight		Return		To Return		Difference		Difference		Difference



		Information Technology				23.36		11.23		2.59		32.03		8.50		2.76		(8.67)		2.73		(0.17)

				Intel Corporation		2.45		21.93		0.50		0.00		0.00		0.00		2.45		21.93		0.50

				Alphabet Inc. Class A		4.98		8.18		0.42		2.46		8.18		0.20		2.52		0.00		0.21

				VMware, Inc. Class A		1.31		14.77		0.19		0.07		14.77		0.01		1.24		0.00		0.18

				Citrix Systems, Inc.		0.89		14.55		0.12		0.10		14.55		0.01		0.78		0.00		0.11

				F5 Networks, Inc.		1.15		8.84		0.09		0.06		8.84		0.01		1.09		0.00		0.09

				Dell Technologies Inc Class V		0.36		5.27		0.02		0.13		5.27		0.01		0.23		0.00		0.01

				Microsoft Corporation		4.88		15.42		0.73		4.92		15.42		0.73		(0.04)		0.00		(0.00)

				Oracle Corporation		1.92		(1.83)		(0.03)		0.09		(1.83)		(0.00)		1.83		0.00		(0.03)

				Apple Inc.		5.42		10.20		0.56		6.96		10.20		0.71		(1.54)		0.00		(0.15)

		Materials				2.12		4.65		0.10		4.18		6.00		0.25		(2.06)		(1.35)		(0.15)

				Ecolab Inc.		2.12		4.65		0.10		0.27		4.65		0.01		1.85		0.00		0.09

		Utilities				2.45		8.24		0.31		0.96		7.72		0.07		1.49		0.53		0.24

				Verizon Communications Inc.		2.45		8.24		0.31		0.80		8.24		0.06		1.65		0.00		0.24

















Top10

		Top 10/Bottom 10

		Sawgrass Diversified Large Growth

		09/29/2017 to 12/29/2017

		U.S. Dollar



						Port.		Port.

						Beginning		Ending		Total		Contribution

		Ticker		Security Name		Weight		Weight		Return		To Return



		MSFT		Microsoft Corporation		4.62		4.91		15.42		0.73

		AAPL		Apple Inc.		5.20		5.27		10.20		0.56

		NKE		NIKE, Inc		2.54		2.47		21.04		0.55

		INTC		Intel Corporation		2.23		2.51		21.93		0.50

		HD		Home Depot, Inc.		2.65		2.85		16.46		0.42

		GOOGL		Alphabet Inc.		4.89		4.91		8.18		0.42

		UNH		UnitedHealth Group 		2.65		2.78		12.94		0.35

		VZ		Verizon		1.87		3.03		8.24		0.31

		VRSK		Verisk Analytics 		1.98		1.18		15.40		0.29

		MCD		McDonald's Corporation		2.14		2.19		10.50		0.23





		DVMT		Dell Technologies Inc		0.36		0.35		5.27		0.02

		FISV		Fiserv, Inc.		1.02		1.41		1.68		0.01

		MKC		McCormick 		2.62		2.42		0.27		(0.00)

		ORCL		Oracle Corporation		1.96		2.09		(1.83)		(0.03)

		MMC		Marsh & McLennan Companies, Inc.		2.41		2.18		(2.45)		(0.06)

		AMGN		Amgen Inc.		0.99		1.18		(6.10)		(0.07)

		HSIC		Henry Schein, Inc.		0.61		0.00		(14.57)		(0.09)

		COO		Cooper Companies, Inc.		1.55		1.33		(8.11)		(0.12)

		CERN		Cerner Corporation		2.35		2.07		(5.51)		(0.13)

		CELG		Celgene Corporation		2.78		2.37		(28.43)		(0.82)



						Tough quarter for Celgene dragged us just under the index









Changes

		Percent of Total Holdings

		Port. Weight

		Sawgrass Diversified Large Growth



		Sawgrass Russell Sector				09/29/2017		12/29/2017		Changes				Sawgrass Russell Sector				09/29/2017		12/29/2017		Changes

		Consumer Discretionary				16.92		17.60						Industrials				14.94		14.65

				Comcast Corporation 		2.70		2.21		(0.48)						3M Company		1.56		1.62

				Costco Wholesale Corporation		0.78		0.82								Expeditors International of Washington, Inc.		2.24		2.25

				Home Depot, Inc.		2.65		2.85								FedEx Corporation		1.23		1.27

				McDonald's Corporation		2.14		2.19								Fortive Corp.		1.07		1.02

				NIKE, Inc. 		2.54		2.47								Honeywell International Inc.		2.57		2.59

				Starbucks Corporation		1.82		2.21		0.39						Illinois Tool Works Inc.		1.43		1.50

				TJX Companies Inc		2.29		2.48		0.19						Lockheed Martin Corporation		1.36		1.62		0.26

				Walt Disney Company		2.00		2.37		0.37						Union Pacific Corporation		1.50		1.61

		Consumer Staples				7.60		6.40								Verisk Analytics Inc		1.98		1.18		(0.80)

				Clorox Company		1.42		1.48						Information Technology				22.32		23.75

				Coca-Cola Company		1.96		1.86								Alphabet Inc. 		4.89		4.91

				Dr Pepper Snapple 		1.60		0.64		(0.96)						Apple Inc.		5.20		5.27

				McCormick & Company, 		2.62		2.42								Citrix Systems, Inc.		0.84		0.89

		Financials				10.96		10.26								Dell Technologies Inc 		0.36		0.35

				Berkshire Hathaway Inc. 		1.80		1.80								F5 Networks, Inc.		1.00		1.50		0.50

				Broadridge Financial Solutions		1.46		1.52								Intel Corporation		2.23		2.51

				Cboe Global Markets Inc		1.22		1.01		(0.21)						Microsoft Corporation		4.62		4.91

				Fiserv, Inc.		1.02		1.41		0.39						Oracle Corporation		1.96		2.09		0.13

				Marsh & McLennan Companies, Inc.		2.41		2.18								VMware, Inc. 		1.24		1.32

				Mastercard Incorporated		3.05		2.33		(0.72)				Materials				2.12		2.36

		Health Care				20.89		19.14								Ecolab Inc.		2.12		2.36		0.24

				Abbott Laboratories		0.87		0.86						Utilities				1.87		3.03

				AbbVie, Inc.		2.91		1.85		(1.06)						Verizon Communications Inc.		1.87		3.03		1.15

				Amgen Inc.		0.99		1.18		0.19

				Celgene Corporation		2.78		2.37		(0.41)

				Cerner Corporation		2.35		2.07

				Cooper Companies, Inc.		1.55		1.33								SOLD

				Danaher Corporation		1.08		1.09								Henry Schein, Inc.

				Henry Schein, Inc.		0.61		0.00		(0.61)

				Johnson & Johnson		2.29		2.28

				Laboratory Corporation of America Holdings		1.50		2.00		0.50

				UnitedHealth Group Incorporated		2.65		2.78

				Varian Medical Systems, Inc.		1.29		1.34

















Sector Chgs

		Sector Changes

		Port. Weight

		Sawgrass Diversified Large Growth









		Sawgrass Russell Sector				09/29/2017		12/29/2017		Changes



		Consumer Discretionary				16.92		17.60		0.67

		Consumer Staples				7.60		6.40		(1.20)

		Energy				0.00		0.00		0.00

		Financials				10.96		10.26		(0.70)

		Health Care				20.89		19.14		(1.75)

		Industrials				14.94		14.65		(0.29)

		Information Technology				22.32		23.75		1.43

		Materials				2.12		2.36		0.24

		Utilities				1.87		3.03		1.15

		[Cash]				2.37		2.81		0.44















Sector Yr

		Performance Attribution

		Sawgrass Diversified Large Growth vs. Russell 1000 Growth

		12/30/2016 to 12/29/2017



								Sawgrass Diversified Large Growth												Variation

														Russell 1000 Growth												Attribution Analysis

						Port.		Port.		Port.		Bench.		Bench.		Bench.		Average		Total		Contrib.

						Average		Total		Contrib.		Average		Total		Contrib.		Weight		Return		To Return		Allocation		Selection +		Total

		Sawgrass Russell Sector				Weight		Return		To Return		Weight		Return		To Return		Difference		Difference		Difference		Effect		Interaction		Effect



		Total				100.00		23.02		23.02		100.00		30.21		30.21		0.00		(7.19)		(7.19)		(2.09)		(5.09)		(7.19)



		Consumer Discretionary				20.25		13.21		2.54		20.56		25.90		5.44		(0.31)		(12.69)		(2.90)		(0.05)		(2.93)		(2.98)

		Consumer Staples				6.91		11.33		0.73		7.17		10.89		0.85		(0.26)		0.44		(0.12)		(0.02)		0.03		0.01

		Energy				0.00		0.00		0.00		0.68		(5.75)		0.00		(0.68)		5.75		(0.00)		0.20		0.00		0.20

		Financials				9.42		37.05		3.31		10.39		33.49		3.42		(0.97)		3.56		(0.11)		(0.03)		0.29		0.26

		Health Care				18.19		26.01		4.62		14.41		25.42		4.02		3.77		0.59		0.60		(0.34)		0.02		(0.32)

		Industrials				13.49		30.03		3.94		12.42		32.65		3.95		1.07		(2.62)		(0.01)		0.07		(0.34)		(0.27)

		Information Technology				22.62		34.74		7.72		29.25		42.03		11.57		(6.63)		(7.29)		(3.85)		(0.51)		(1.50)		(2.01)

		Materials				2.83		3.35		0.03		4.12		22.20		0.94		(1.29)		(18.84)		(0.90)		0.09		(0.61)		(0.52)

		Utilities				2.31		4.02		0.09		1.01		5.61		0.02		1.30		(1.59)		0.07		(0.27)		(0.06)		(0.33)

		[Cash]				3.99		0.92		0.04		0.00		0.00		0.00		3.99		0.92		0.04		(1.24)		0.00		(1.24)







														Technology led the market in returns and contribution



														Most of our damage came in tech and Discretionary where returns were most concentrated





Securtity Yr

		Diversified Large Growth Equity Composite vs. Russell 1000 Growth Attribution

		Sawgrass Russell Sector        

		12/30/2016 to 12/29/2017



				Diversified Large Growth Equity Composite						Russell 1000 Growth						Variation

				Average Weight		Total Return		Contribution To Return		Average Weight		Total Return		Contribution To Return		Average Weight		Total Return		Contribution To Return		Not Owned

		Information Technology		22.61		34.74		7.72		29.27		42.03		11.57		-6.66		-7.29		-3.85

		Facebook, Inc. Class A		--		53.38		--		3.05		53.38		1.46		-3.05		--		-1.46

		NVIDIA Corporation		--		81.98		--		0.69		81.98		0.45		-0.69		--		-0.45

		Apple Inc.		5.50		48.48		2.54		6.56		48.48		2.93		-1.05		--		-0.39

		Adobe Systems Incorporated		--		70.22		--		0.60		70.22		0.35		-0.60		--		-0.35

		Broadcom Limited		--		48.20		--		0.78		48.20		0.34		-0.78		--		-0.34

		Texas Instruments Incorporated		--		46.77		--		0.72		46.77		0.31		-0.72		--		-0.31

		salesforce.com, inc.		--		49.33		--		0.51		49.33		0.23		-0.51		--		-0.23		-3.14

		F5 Networks, Inc.		1.35		-9.33		-0.22		0.07		-9.33		-0.01		1.27		--		-0.21

		Microsoft Corporation		4.58		40.72		1.74		4.61		40.72		1.77		-0.03		--		-0.03

		Dell Technologies Inc Class V		0.33		47.86		0.15		0.07		47.86		0.04		0.26		--		0.11

		VMware, Inc. Class A		0.46		59.18		0.32		0.04		59.18		0.03		0.42		--		0.30

		Citrix Systems, Inc.		1.27		24.22		0.47		0.11		24.22		0.03		1.16		--		0.44

		Oracle Corporation		1.98		24.93		0.53		0.10		24.93		0.03		1.87		--		0.50

		Intel Corporation		2.27		30.84		0.66		0.06		30.84		-0.01		2.21		--		0.67

		Alphabet Inc. Class A		4.86		32.93		1.55		2.36		32.93		0.76		2.49		--		0.79

		Consumer Discretionary		20.23		13.21		2.54		20.55		25.90		5.44		-0.32		-12.69		-2.90

		Amazon.com, Inc.		--		55.96		--		3.23		55.96		1.60		-3.23		--		-1.60

		AutoZone, Inc.		1.10		-9.93		-0.80		0.15		-9.93		-0.04		0.95		--		-0.76

		Netflix, Inc.		--		55.06		--		0.57		55.06		0.29		-0.57		--		-0.29

		Priceline Group Inc		--		18.53		--		0.76		18.53		0.17		-0.76		--		-0.17

		Tesla Inc		--		45.70		--		0.33		45.70		0.12		-0.33		--		-0.12		-2.17

		Omnicom Group Inc		0.59		-11.93		-0.13		0.16		-11.93		-0.02		0.43		--		-0.11

		Walt Disney Company		2.54		4.77		0.02		1.23		4.77		0.06		1.31		--		-0.05

		Dollar Tree, Inc.		0.51		39.04		0.04		0.15		39.04		0.06		0.35		--		-0.02

		Starbucks Corporation		1.83		5.37		0.04		0.69		5.37		0.05		1.14		--		-0.01

		TJX Companies Inc		2.27		3.45		0.05		0.41		3.45		0.01		1.85		--		0.03



				Diversified Large Growth Equity Composite						Russell 1000 Growth						Variation

				Average Weight		Total Return		Contribution To Return		Average Weight		Total Return		Contribution To Return		Average Weight		Total Return		Contribution To Return		Not Owned

		Consumer Discretionary (Cont.)		20.23		13.21		2.54		20.55		25.90		5.44		-0.32		-12.69		-2.90

		Comcast Corporation Class A		2.66		17.44		0.46		1.44		17.44		0.27		1.22		--		0.19

		Costco Wholesale Corporation		1.35		22.37		0.34		0.62		22.37		0.14		0.72		--		0.20

		NIKE, Inc. Class B		2.55		24.70		0.53		0.63		24.70		0.16		1.92		--		0.38

		McDonald's Corporation		2.09		45.02		0.86		1.04		45.02		0.44		1.05		--		0.43

		Home Depot, Inc.		2.75		44.61		1.14		1.61		44.61		0.67		1.14		--		0.47

		Materials		2.83		3.35		0.03		4.12		22.20		0.94		-1.29		-18.84		-0.90

		Fastenal Company		0.89		19.67		-0.26		0.12		19.67		0.02		0.78		--		-0.28

		Ecolab Inc.		1.94		15.80		0.30		0.28		15.80		0.05		1.65		--		0.25

		Consumer Staples		6.92		11.33		0.73		7.17		10.89		0.85		-0.25		0.44		-0.12

		General Mills, Inc.		0.22		-0.63		-0.06		0.24		-0.63		-0.02		-0.03		--		-0.04

		Dr Pepper Snapple Group, Inc.		1.42		9.74		0.02		0.14		9.74		0.01		1.28		--		0.01

		Clorox Company		0.62		27.12		0.14		0.13		27.12		0.03		0.50		--		0.10

		Coca-Cola Company		2.35		14.37		0.37		1.09		14.37		0.17		1.25		--		0.21

		McCormick & Company, Incorporated		2.30		11.34		0.25		0.10		11.34		0.01		2.21		--		0.24

		Financials		9.43		37.05		3.31		10.39		33.49		3.42		-0.97		3.56		-0.11

		Fiserv, Inc.		0.27		23.38		0.03		0.22		23.38		0.06		0.04		--		-0.02

		Berkshire Hathaway Inc. Class B		1.77		21.62		0.37		--		21.62		--		1.77		--		0.37

		Marsh & McLennan Companies, Inc.		2.19		22.72		0.50		0.34		22.72		0.08		1.85		--		0.42

		Broadridge Financial Solutions, Inc.		1.38		39.09		0.51		0.08		39.09		0.03		1.30		--		0.48

		Cboe Global Markets Inc		1.12		70.47		0.68		0.08		70.47		0.05		1.04		--		0.63

		Mastercard Incorporated Class A		2.70		47.68		1.22		1.03		47.68		0.46		1.68		--		0.76

		Industrials		13.50		30.03		3.94		12.42		32.65		3.95		1.08		-2.62		-0.01

		Boeing Company		--		94.77		--		1.05		94.77		0.78		-1.05		--		-0.78

		Caterpillar Inc.		--		75.00		--		0.28		75.00		0.25		-0.28		--		-0.25		-1.03

		Lockheed Martin Corporation		0.68		31.75		0.19		0.58		31.75		0.19		0.10		--		0.01

		3M Company		1.57		34.92		0.52		1.02		34.92		0.34		0.55		--		0.18

		Union Pacific Corporation		1.10		32.24		0.37		0.42		32.24		0.17		0.68		--		0.20

		FedEx Corporation		1.17		35.22		0.38		0.44		35.22		0.14		0.73		--		0.23



				Diversified Large Growth Equity Composite						Russell 1000 Growth						Variation

				Average Weight		Total Return		Contribution To Return		Average Weight		Total Return		Contribution To Return		Average Weight		Total Return		Contribution To Return		Not Owned

		Industrials (Cont.)		13.50		30.03		3.94		12.42		32.65		3.95		1.08		-2.62		-0.01

		Fortive Corp.		0.86		35.50		0.27		0.10		35.50		0.03		0.75		--		0.24

		Illinois Tool Works Inc.		1.25		38.92		0.42		0.36		38.92		0.13		0.89		--		0.29

		Verisk Analytics Inc		2.19		18.27		0.41		0.11		18.27		0.02		2.08		--		0.39

		Expeditors International of Washington, Inc.		2.17		23.91		0.53		0.06		23.91		0.01		2.11		--		0.52

		Honeywell International Inc.		2.52		35.09		0.84		0.68		35.09		0.24		1.84		--		0.60

		Energy		--		--		--		0.68		-5.75		0.00		-0.68		5.75		-0.00

		[Unassigned]		--		--		--		--		--		--		--		--		--

		[Cash]		3.99		0.92		0.04		--		--		--		3.99		0.92		0.04

		Utilities		2.30		4.02		0.09		1.01		5.61		0.02		1.29		-1.59		0.07

		Verizon Communications Inc.		2.30		4.02		0.09		0.84		4.02		-0.00		1.46		--		0.09

		Health Care		18.20		26.01		4.62		14.41		25.42		4.02		3.79		0.59		0.60

		Amgen Inc.		0.25		22.25		-0.07		0.68		22.25		0.25		-0.43		--		-0.31

		Vertex Pharmaceuticals Incorporated		--		103.42		--		0.27		103.42		0.19		-0.27		--		-0.19

		Intuitive Surgical, Inc.		--		72.64		--		0.29		72.64		0.18		-0.29		--		-0.18

		Celgene Corporation		2.26		-9.84		-0.20		0.81		-9.84		-0.06		1.45		--		-0.15

		Illumina, Inc.		--		70.64		--		0.23		70.64		0.14		-0.23		--		-0.14		-0.51

		Varex Imaging Corporation		0.05		--		0.04		0.00		--		0.00		0.04		--		0.03

		Express Scripts Holding Company		0.04		8.50		0.02		0.16		8.50		-0.02		-0.12		--		0.04

		Cerner Corporation		0.88		42.26		0.15		0.16		42.26		0.06		0.72		--		0.08

		Cooper Companies, Inc.		1.16		24.59		0.19		0.07		24.59		0.02		1.09		--		0.18

		Danaher Corporation		1.49		20.01		0.30		0.06		20.01		0.01		1.44		--		0.28

		Abbott Laboratories		0.81		52.00		0.38		0.03		52.00		0.02		0.78		--		0.36

		Varian Medical Systems, Inc.		1.27		40.00		0.45		0.08		40.00		0.03		1.19		--		0.42

		UnitedHealth Group Incorporated		2.73		39.82		1.01		1.50		39.82		0.56		1.23		--		0.44

		Johnson & Johnson		2.35		24.40		0.57		0.49		24.40		0.12		1.86		--		0.44

		Laboratory Corporation of America Holdings		1.93		24.25		0.54		0.03		24.25		0.01		1.90		--		0.53

		AbbVie, Inc.		2.08		60.13		1.23		1.02		60.13		0.54		1.06		--		0.69



		Total		100.00		23.02		23.02		100.00		30.21		30.21		--		-7.19		-7.19		-6.84











 10 Yr

		Top 10/Bottom 10

		Sawgrass Diversified Large Growth

		12/30/2016 to 12/29/2017



						Port.		Port.

						Beginning		Ending		Total		Contribution

		Ticker		Security Name		Weight		Weight		Return		To Return



		AAPL		Apple Inc.		5.27		5.27		48.48		2.54

		MSFT		Microsoft Corporation		4.40		4.91		40.72		1.74

		GOOGL		Alphabet Inc. Class A		4.56		4.91		32.93		1.55

		ABBV		AbbVie, Inc.		1.21		1.85		60.13		1.23

		MA		Mastercard Incorporated 		2.55		2.33		47.68		1.22

		HD		Home Depot, Inc.		2.61		2.85		44.61		1.14

		UNH		UnitedHealth Group Incorporated		2.92		2.78		39.82		1.01

		MCD		McDonald's Corporation		1.90		2.19		45.02		0.86

		HON		Honeywell International Inc.		2.40		2.59		35.09		0.84

		CBOE		Cboe Global Markets Inc		1.45		1.01		70.47		0.68





		DIS		Walt Disney Company		2.34		2.37		4.77		0.02

		LOGM		LogMeIn, Inc.		0.00		0.00		(7.13)		(0.03)

		HSIC		Henry Schein, Inc.		0.87		0.00		(7.67)		(0.04)

		GIS		General Mills, Inc.		1.68		0.00		(3.36)		(0.06)

		AMGN		Amgen Inc.		0.00		1.18		(6.02)		(0.07)

		OMC		Omnicom Group Inc		1.00		0.00		(13.49)		(0.13)

		CELG		Celgene Corporation		1.91		2.37		(9.84)		(0.20)

		FFIV		F5 Networks, Inc.		1.51		1.50		(9.33)		(0.22)

		FAST		Fastenal Company		1.29		0.00		(13.13)		(0.26)

		AZO		AutoZone, Inc.		2.65		0.00		(27.32)		(0.80)





						Only one major torpedo for the year but in a market up 30%

						no room for error





Factor Yr

		Factor

		Sawgrass Diversified Large Growth vs. Russell 1000 Growth

		12/30/2016 to 12/29/2017

		Axioma US Fundamental Equity Risk Model MH 4





								Average		Average		Average						Compounded

								Portfolio		Benchmark		Active				Factor		Factor

		Style Breakout						Exposure		Exposure		Exposure				Return		Impact



				Volatility				(0.16)		(0.03)		(0.13)		(0.24)		(2.94)		0.52

				Size				0.15		0.13		0.02		0.54		6.45		0.19

				Earnings Yield				0.03		(0.02)		0.05		0.19		2.29		0.16

				Leverage				0.05		0.09		(0.04)		(0.08)		(0.96)		0.06

				Value				(0.32)		(0.37)		0.05		0.02		0.19		(0.00)

				Market Sensitivity				(0.26)		(0.11)		(0.16)		(0.01)		(0.07)		(0.01)

				Profitability				0.27		0.27		0.00		0.09		1.11		(0.03)

				Exchange Rate Sensitivity				0.00		0.04		(0.03)		0.08		0.92		(0.03)

				MidCap				0.08		0.11		(0.03)		0.08		0.92		(0.05)

				Dividend Yield				(0.20)		(0.25)		0.05		(0.11)		(1.32)		(0.12)

				Growth				0.00		0.27		(0.27)		0.07		0.90		(0.25)

				Liquidity				(0.20)		0.03		(0.22)		0.09		1.05		(0.25)

				Medium-Term Momentum				(0.11)		0.04		(0.15)		0.37		4.42		(0.80)

				Market Intercept				0.96		1.00		(0.04)		1.58		18.91		(0.83)

				Industries (5 largest impacts)				0.96		1.00		(0.04)				0.00		(2.20)

						Internet & Direct Marketing Retail		0.00		0.05		(0.05)		0.40		4.74		(0.24)

						Diversified Telecommunication Services		0.02		0.01		0.01		(1.28)		(15.33)		(0.25)

						Health Care Technology		0.01		0.00		0.01		0.35		4.19		(0.26)

						Internet Software & Services		0.05		0.08		(0.03)		0.77		9.25		(0.38)

						Specialty Retail		0.06		0.04		0.02		(0.49)		(5.88)		(0.42)

		Total																(3.65)





								By this measure our  factor and industry positioning worked against us  

								for the year



								Momentum was one of the strongest factors 








Attribution - Performance by Security - 1 Year

Diversified Large Growth Equity Composite vs. Russell 1000 Growth Attribution
Sawgrass Russell Sector
12/30/2016 to 12/29/2017

Diversified Large Growth Equity

. Russell 1000 Growth Variation
Composite
Average Total Contribution Average Total Contribution Average Total Contribution Not Owned

Weight Return To Return Weight Return To Return Weight Return To Return
Information Technology 22.61 34.74 7.72 29.27 42.03 11.57 -6.66 -7.29 -3.85
Facebook, Inc. Class A -- 53.38 -- 3.05 53.38 1.46 -3.05 -- -1.46
NVIDIA Corporation - 81.98 -- 0.69 81.98 0.45 -0.69 -- -0.45
Apple Inc. 5.50 48.48 2.54 6.56 48.48 2.93 -1.05 -- -0.39
Adobe Systems Incorporated -- 70.22 -- 0.60 70.22 0.35 -0.60 -- -0.35
Broadcom Limited -- 48.20 -- 0.78 48.20 0.34 -0.78 - -0.34
Texas Instruments Incorporated -- 46.77 -- 0.72 46.77 0.31 -0.72 -- -0.31

salesforce.com, inc. - 49.33 - 0.51 49.33 0.23 -0.51 - -0.23" -3.14
F5 Networks, Inc. 1.35 -9.33 -0.22 0.07 -9.33 -0.01 1.27 -- -0.21
Microsoft Corporation 4.58 40.72 1.74 4.61 40.72 1.77 -0.03 -- -0.03
Dell Technologies Inc Class V 0.33 47.86 0.15 0.07 47.86 0.04 0.26 -- 0.11
VMware, Inc. Class A 0.46 59.18 0.32 0.04 59.18 0.03 0.42 -- 0.30
Citrix Systems, Inc. 1.27 24.22 0.47 0.11 24.22 0.03 1.16 -- 0.44
Oracle Corporation 1.98 24.93 0.53 0.10 24.93 0.03 1.87 - 0.50
Intel Corporation 2.27 30.84 0.66 0.06 30.84 -0.01 2.21 -- 0.67
Alphabet Inc. Class A 4.86 32.93 1.55 2.36 32.93 0.76 2.49 -- 0.79
Consumer Discretionary 20.23 13.21 2.54 20.55 25.90 5.44 -0.32 -12.69 -2.90
Amazon.com, Inc. -- 55.96 -- 3.23 55.96 1.60 -3.23 -- -1.60
AutoZone, Inc. 1.10 -9.93 -0.80 0.15 -9.93 -0.04 0.95 -- -0.76
Netflix, Inc. -- 55.06 - 0.57 55.06 0.29 -0.57 -- -0.29
Priceline Group Inc -- 18.53 -- 0.76 18.53 0.17 -0.76 -- -0.17

TeslaInc -- 45.70 - 0.33 45.70 0.12 -0.33 - -0.12" -2.17
Omnicom Group Inc 0.59 -11.93 -0.13 0.16 -11.93 -0.02 0.43 -- -0.11
Walt Disney Company 2.54 4.77 0.02 1.23 4.77 0.06 1.31 -- -0.05
Dollar Tree, Inc. 0.51 39.04 0.04 0.15 39.04 0.06 0.35 -- -0.02
Starbucks Corporation 1.83 5.37 0.04 0.69 5.37 0.05 1.14 -- -0.01
TIX Companies Inc 2.27 3.45 0.05 0.41 3.45 0.01 1.85 -- 0.03
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Sector



		Sawgrass Diversified Large Growth vs. Russell 1000 Growth

		09/29/2017 to 12/29/2017



								Sawgrass Diversified Large Growth												Variation

														Russell 1000 Growth												Attribution Analysis

						Port.		Port.		Port.		Bench.		Bench.		Bench.		Average		Total		Contrib.

						Average		Total		Contrib.		Average		Total		Contrib.		Weight		Return		To Return		Allocation		Selection +		Total

		Sector				Weight		Return		To Return		Weight		Return		To Return		Difference		Difference		Difference		Effect		Interaction		Effect



		Total				100.00		7.24		7.24		100.00		7.86		7.86		0.00		(0.63)		(0.63)		(0.69)		0.06		(0.63)



		Discretionary				16.90		10.84		1.78		18.78		10.65		1.95		(1.89)		0.19		(0.17)		(0.05)		0.03		(0.02)

		Staples				6.66		4.54		0.26		5.85		8.74		0.50		0.81		(4.20)		(0.24)		(0.02)		(0.29)		(0.31)

		Energy				0.00		0.00		0.00		0.86		6.00		0.05		(0.86)		(6.00)		(0.05)		0.02		0.00		0.02

		Financials				10.38		6.55		0.70		10.89		7.55		0.83		(0.52)		(1.00)		(0.13)		0.00		(0.11)		(0.11)

		Health Care				19.31		(0.22)		(0.06)		13.02		0.79		0.11		6.29		(1.02)		(0.17)		(0.46)		(0.23)		(0.69)

		Industrials				14.89		10.52		1.54		13.43		10.20		1.34		1.46		0.32		0.20		0.03		0.05		0.08

		Technology				23.36		11.23		2.59		32.03		8.50		2.76		(8.67)		2.73		(0.17)		(0.07)		0.61		0.54

		Materials				2.12		4.65		0.10		4.18		6.00		0.25		(2.06)		(1.35)		(0.15)		0.04		(0.03)		0.01

		Utilities				2.45		8.24		0.31		0.96		7.72		0.07		1.49		0.53		0.24		0.13		0.02		0.15

		[Cash]				3.94		0.29		0.01		0.00		0.00		0.00		3.94		0.29		0.01		(0.30)		0.00		(0.30)







																Technology and Discretionary continued to be the largest contibutors.



																Our Tech selection kept us in the game, but our Helathcare overweight and selection

																left us just short for the quarter





Security

		Performance Attribution

		Sawgrass Diversified Large Growth vs. Russell 1000 Growth

		09/29/2017 to 12/29/2017

								Sawgrass Diversified Large Growth												Variation

														Russell 1000 Growth

						Port.		Port.		Port.		Bench.		Bench.		Bench.		Average		Total		Contrib.

						Average		Total		Contrib.		Average		Total		Contrib.		Weight		Return		To Return

		Sawgrass Russell Sector				Weight		Return		To Return		Weight		Return		To Return		Difference		Difference		Difference



		Total				100.00		7.24		7.24		100.00		7.86		7.86		0.00		(0.63)		(0.63)



		Consumer Discretionary				16.90		10.84		1.78		18.78		10.65		1.95		(1.89)		0.19		(0.17)

				NIKE, Inc. Class B		2.64		21.04		0.55		0.61		21.04		0.12		2.03		0.00		0.43

				Home Depot, Inc.		2.69		16.46		0.42		1.65		16.46		0.26		1.03		0.00		0.16

				McDonald's Corporation		2.20		10.50		0.23		1.09		10.50		0.11		1.11		0.00		0.12

				Walt Disney Company		2.03		9.95		0.19		0.88		9.95		0.09		1.15		0.00		0.11

				Starbucks Corporation		1.98		7.49		0.14		0.64		7.49		0.05		1.34		0.00		0.09

				TJX Companies Inc		2.18		4.18		0.08		0.37		4.18		0.01		1.81		0.00		0.06

				Costco Wholesale Corporation		0.79		13.62		0.10		0.60		13.62		0.08		0.18		0.00		0.02

				Comcast Corporation Class A		2.40		4.51		0.07		1.31		4.51		0.05		1.09		0.00		0.02

		Consumer Staples				6.66		4.54		0.26		5.85		8.74		0.50		0.81		(4.20)		(0.24)

				Clorox Company		1.40		13.50		0.18		0.12		13.50		0.02		1.28		0.00		0.17

				Coca-Cola Company		1.93		2.76		0.06		1.06		2.76		0.03		0.87		0.00		0.02

				Dr Pepper Snapple Group, Inc.		0.88		10.39		0.03		0.13		10.39		0.01		0.75		0.00		0.01

				McCormick & Company, Incorporated		2.45		0.27		(0.00)		0.10		0.27		(0.00)		2.35		0.00		(0.00)

		Financials				10.38		6.55		0.70		10.89		7.55		0.83		(0.52)		(1.00)		(0.13)

				Broadridge Financial Solutions, Inc.		1.51		12.54		0.19		0.08		12.54		0.01		1.43		0.00		0.18

				Cboe Global Markets Inc		1.17		16.01		0.19		0.10		16.01		0.02		1.07		0.00		0.17

				Berkshire Hathaway Inc. Class B		1.79		8.13		0.14		0.00		0.00		0.00		1.79		8.13		0.14

				Mastercard Incorporated Class A		2.60		7.36		0.22		1.12		7.36		0.08		1.48		0.00		0.14

				Fiserv, Inc.		1.00		1.68		0.01		0.22		1.68		0.00		0.78		0.00		0.01

				Marsh & McLennan Companies, Inc.		2.30		(2.45)		(0.06)		0.34		(2.45)		(0.01)		1.96		0.00		(0.05)



								Sawgrass Diversified Large Growth												Variation

														Russell 1000 Growth

						Port.		Port.		Port.		Bench.		Bench.		Bench.		Average		Total		Contrib.

						Average		Total		Contrib.		Average		Total		Contrib.		Weight		Return		To Return

		Sawgrass Russell Sector				Weight		Return		To Return		Weight		Return		To Return		Difference		Difference		Difference



		Health Care				19.31		(0.22)		(0.06)		13.02		0.79		0.11		6.29		(1.02)		(0.17)

				Johnson & Johnson		2.35		8.12		0.20		0.46		8.12		0.04		1.89		0.00		0.16

				UnitedHealth Group Incorporated		2.76		12.94		0.35		1.62		12.94		0.20		1.13		0.00		0.15

				Varian Medical Systems, Inc.		1.34		11.08		0.15		0.08		11.08		0.01		1.26		0.00		0.14

				AbbVie, Inc.		2.15		9.60		0.22		1.20		9.60		0.11		0.95		0.00		0.11

				Danaher Corporation		1.11		8.37		0.09		0.00		0.00		0.00		1.11		8.37		0.09

				Laboratory Corporation of America Holdings		1.64		5.66		0.09		0.00		0.00		0.00		1.64		5.66		0.09

				Abbott Laboratories		0.86		7.47		0.06		0.00		0.00		0.00		0.86		7.47		0.06

				Amgen Inc.		0.92		(6.10)		(0.07)		0.30		(6.10)		(0.02)		0.62		0.00		(0.05)

				Henry Schein, Inc.		0.24		(14.57)		(0.09)		0.09		(14.77)		(0.02)		0.14		0.20		(0.08)

				Cooper Companies, Inc.		1.48		(8.11)		(0.12)		0.07		(8.11)		(0.01)		1.40		0.00		(0.11)

				Cerner Corporation		2.20		(5.51)		(0.13)		0.16		(5.51)		(0.01)		2.04		0.00		(0.12)

				Celgene Corporation		2.26		(28.43)		(0.82)		0.70		(28.43)		(0.28)		1.56		0.00		(0.54)

		Industrials				14.89		10.52		1.54		13.43		10.20		1.34		1.46		0.32		0.20

				Verisk Analytics Inc		1.88		15.40		0.29		0.11		15.40		0.02		1.77		0.00		0.28

				Expeditors International of Washington, Inc.		2.20		8.77		0.19		0.06		8.77		0.01		2.14		0.00		0.18

				Honeywell International Inc.		2.59		8.75		0.23		0.53		8.75		0.05		2.06		0.00		0.18

				Illinois Tool Works Inc.		1.48		13.29		0.19		0.39		13.29		0.05		1.09		0.00		0.14

				Union Pacific Corporation		1.50		16.26		0.23		0.70		16.26		0.11		0.79		0.00		0.12

				FedEx Corporation		1.20		10.85		0.12		0.45		10.85		0.05		0.75		0.00		0.08

				3M Company		1.64		12.70		0.21		1.07		12.70		0.13		0.57		0.00		0.07

				Lockheed Martin Corporation		1.34		4.12		0.06		0.57		4.12		0.02		0.77		0.00		0.03

				Fortive Corp.		1.06		2.30		0.03		0.16		2.30		0.00		0.90		0.00		0.02

								Sawgrass Diversified Large Growth												Variation

														Russell 1000 Growth

						Port.		Port.		Port.		Bench.		Bench.		Bench.		Average		Total		Contrib.

						Average		Total		Contrib.		Average		Total		Contrib.		Weight		Return		To Return

		Sawgrass Russell Sector				Weight		Return		To Return		Weight		Return		To Return		Difference		Difference		Difference



		Information Technology				23.36		11.23		2.59		32.03		8.50		2.76		(8.67)		2.73		(0.17)

				Intel Corporation		2.45		21.93		0.50		0.00		0.00		0.00		2.45		21.93		0.50

				Alphabet Inc. Class A		4.98		8.18		0.42		2.46		8.18		0.20		2.52		0.00		0.21

				VMware, Inc. Class A		1.31		14.77		0.19		0.07		14.77		0.01		1.24		0.00		0.18

				Citrix Systems, Inc.		0.89		14.55		0.12		0.10		14.55		0.01		0.78		0.00		0.11

				F5 Networks, Inc.		1.15		8.84		0.09		0.06		8.84		0.01		1.09		0.00		0.09

				Dell Technologies Inc Class V		0.36		5.27		0.02		0.13		5.27		0.01		0.23		0.00		0.01

				Microsoft Corporation		4.88		15.42		0.73		4.92		15.42		0.73		(0.04)		0.00		(0.00)

				Oracle Corporation		1.92		(1.83)		(0.03)		0.09		(1.83)		(0.00)		1.83		0.00		(0.03)

				Apple Inc.		5.42		10.20		0.56		6.96		10.20		0.71		(1.54)		0.00		(0.15)

		Materials				2.12		4.65		0.10		4.18		6.00		0.25		(2.06)		(1.35)		(0.15)

				Ecolab Inc.		2.12		4.65		0.10		0.27		4.65		0.01		1.85		0.00		0.09

		Utilities				2.45		8.24		0.31		0.96		7.72		0.07		1.49		0.53		0.24

				Verizon Communications Inc.		2.45		8.24		0.31		0.80		8.24		0.06		1.65		0.00		0.24

















Top10

		Top 10/Bottom 10

		Sawgrass Diversified Large Growth

		09/29/2017 to 12/29/2017

		U.S. Dollar



						Port.		Port.

						Beginning		Ending		Total		Contribution

		Ticker		Security Name		Weight		Weight		Return		To Return



		MSFT		Microsoft Corporation		4.62		4.91		15.42		0.73

		AAPL		Apple Inc.		5.20		5.27		10.20		0.56

		NKE		NIKE, Inc		2.54		2.47		21.04		0.55

		INTC		Intel Corporation		2.23		2.51		21.93		0.50

		HD		Home Depot, Inc.		2.65		2.85		16.46		0.42

		GOOGL		Alphabet Inc.		4.89		4.91		8.18		0.42

		UNH		UnitedHealth Group 		2.65		2.78		12.94		0.35

		VZ		Verizon		1.87		3.03		8.24		0.31

		VRSK		Verisk Analytics 		1.98		1.18		15.40		0.29

		MCD		McDonald's Corporation		2.14		2.19		10.50		0.23





		DVMT		Dell Technologies Inc		0.36		0.35		5.27		0.02

		FISV		Fiserv, Inc.		1.02		1.41		1.68		0.01

		MKC		McCormick 		2.62		2.42		0.27		(0.00)

		ORCL		Oracle Corporation		1.96		2.09		(1.83)		(0.03)

		MMC		Marsh & McLennan Companies, Inc.		2.41		2.18		(2.45)		(0.06)

		AMGN		Amgen Inc.		0.99		1.18		(6.10)		(0.07)

		HSIC		Henry Schein, Inc.		0.61		0.00		(14.57)		(0.09)

		COO		Cooper Companies, Inc.		1.55		1.33		(8.11)		(0.12)

		CERN		Cerner Corporation		2.35		2.07		(5.51)		(0.13)

		CELG		Celgene Corporation		2.78		2.37		(28.43)		(0.82)



						Tough quarter for Celgene dragged us just under the index









Changes

		Percent of Total Holdings

		Port. Weight

		Sawgrass Diversified Large Growth



		Sawgrass Russell Sector				09/29/2017		12/29/2017		Changes				Sawgrass Russell Sector				09/29/2017		12/29/2017		Changes

		Consumer Discretionary				16.92		17.60						Industrials				14.94		14.65

				Comcast Corporation 		2.70		2.21		(0.48)						3M Company		1.56		1.62

				Costco Wholesale Corporation		0.78		0.82								Expeditors International of Washington, Inc.		2.24		2.25

				Home Depot, Inc.		2.65		2.85								FedEx Corporation		1.23		1.27

				McDonald's Corporation		2.14		2.19								Fortive Corp.		1.07		1.02

				NIKE, Inc. 		2.54		2.47								Honeywell International Inc.		2.57		2.59

				Starbucks Corporation		1.82		2.21		0.39						Illinois Tool Works Inc.		1.43		1.50

				TJX Companies Inc		2.29		2.48		0.19						Lockheed Martin Corporation		1.36		1.62		0.26

				Walt Disney Company		2.00		2.37		0.37						Union Pacific Corporation		1.50		1.61

		Consumer Staples				7.60		6.40								Verisk Analytics Inc		1.98		1.18		(0.80)

				Clorox Company		1.42		1.48						Information Technology				22.32		23.75

				Coca-Cola Company		1.96		1.86								Alphabet Inc. 		4.89		4.91

				Dr Pepper Snapple 		1.60		0.64		(0.96)						Apple Inc.		5.20		5.27

				McCormick & Company, 		2.62		2.42								Citrix Systems, Inc.		0.84		0.89

		Financials				10.96		10.26								Dell Technologies Inc 		0.36		0.35

				Berkshire Hathaway Inc. 		1.80		1.80								F5 Networks, Inc.		1.00		1.50		0.50

				Broadridge Financial Solutions		1.46		1.52								Intel Corporation		2.23		2.51

				Cboe Global Markets Inc		1.22		1.01		(0.21)						Microsoft Corporation		4.62		4.91

				Fiserv, Inc.		1.02		1.41		0.39						Oracle Corporation		1.96		2.09		0.13

				Marsh & McLennan Companies, Inc.		2.41		2.18								VMware, Inc. 		1.24		1.32

				Mastercard Incorporated		3.05		2.33		(0.72)				Materials				2.12		2.36

		Health Care				20.89		19.14								Ecolab Inc.		2.12		2.36		0.24

				Abbott Laboratories		0.87		0.86						Utilities				1.87		3.03

				AbbVie, Inc.		2.91		1.85		(1.06)						Verizon Communications Inc.		1.87		3.03		1.15

				Amgen Inc.		0.99		1.18		0.19

				Celgene Corporation		2.78		2.37		(0.41)

				Cerner Corporation		2.35		2.07

				Cooper Companies, Inc.		1.55		1.33								SOLD

				Danaher Corporation		1.08		1.09								Henry Schein, Inc.

				Henry Schein, Inc.		0.61		0.00		(0.61)

				Johnson & Johnson		2.29		2.28

				Laboratory Corporation of America Holdings		1.50		2.00		0.50

				UnitedHealth Group Incorporated		2.65		2.78

				Varian Medical Systems, Inc.		1.29		1.34

















Sector Chgs

		Sector Changes

		Port. Weight

		Sawgrass Diversified Large Growth









		Sawgrass Russell Sector				09/29/2017		12/29/2017		Changes



		Consumer Discretionary				16.92		17.60		0.67

		Consumer Staples				7.60		6.40		(1.20)

		Energy				0.00		0.00		0.00

		Financials				10.96		10.26		(0.70)

		Health Care				20.89		19.14		(1.75)

		Industrials				14.94		14.65		(0.29)

		Information Technology				22.32		23.75		1.43

		Materials				2.12		2.36		0.24

		Utilities				1.87		3.03		1.15

		[Cash]				2.37		2.81		0.44















Sector Yr

		Performance Attribution

		Sawgrass Diversified Large Growth vs. Russell 1000 Growth

		12/30/2016 to 12/29/2017



								Sawgrass Diversified Large Growth												Variation

														Russell 1000 Growth												Attribution Analysis

						Port.		Port.		Port.		Bench.		Bench.		Bench.		Average		Total		Contrib.

						Average		Total		Contrib.		Average		Total		Contrib.		Weight		Return		To Return		Allocation		Selection +		Total

		Sawgrass Russell Sector				Weight		Return		To Return		Weight		Return		To Return		Difference		Difference		Difference		Effect		Interaction		Effect



		Total				100.00		23.02		23.02		100.00		30.21		30.21		0.00		(7.19)		(7.19)		(2.09)		(5.09)		(7.19)



		Consumer Discretionary				20.25		13.21		2.54		20.56		25.90		5.44		(0.31)		(12.69)		(2.90)		(0.05)		(2.93)		(2.98)

		Consumer Staples				6.91		11.33		0.73		7.17		10.89		0.85		(0.26)		0.44		(0.12)		(0.02)		0.03		0.01

		Energy				0.00		0.00		0.00		0.68		(5.75)		0.00		(0.68)		5.75		(0.00)		0.20		0.00		0.20

		Financials				9.42		37.05		3.31		10.39		33.49		3.42		(0.97)		3.56		(0.11)		(0.03)		0.29		0.26

		Health Care				18.19		26.01		4.62		14.41		25.42		4.02		3.77		0.59		0.60		(0.34)		0.02		(0.32)

		Industrials				13.49		30.03		3.94		12.42		32.65		3.95		1.07		(2.62)		(0.01)		0.07		(0.34)		(0.27)

		Information Technology				22.62		34.74		7.72		29.25		42.03		11.57		(6.63)		(7.29)		(3.85)		(0.51)		(1.50)		(2.01)

		Materials				2.83		3.35		0.03		4.12		22.20		0.94		(1.29)		(18.84)		(0.90)		0.09		(0.61)		(0.52)

		Utilities				2.31		4.02		0.09		1.01		5.61		0.02		1.30		(1.59)		0.07		(0.27)		(0.06)		(0.33)

		[Cash]				3.99		0.92		0.04		0.00		0.00		0.00		3.99		0.92		0.04		(1.24)		0.00		(1.24)







														Technology led the market in returns and contribution



														Most of our damage came in tech and Discretionary where returns were most concentrated





Securtity Yr

		Diversified Large Growth Equity Composite vs. Russell 1000 Growth Attribution

		Sawgrass Russell Sector        

		12/30/2016 to 12/29/2017



				Diversified Large Growth Equity Composite						Russell 1000 Growth						Variation

				Average Weight		Total Return		Contribution To Return		Average Weight		Total Return		Contribution To Return		Average Weight		Total Return		Contribution To Return		Not Owned

		Information Technology		22.61		34.74		7.72		29.27		42.03		11.57		-6.66		-7.29		-3.85

		Facebook, Inc. Class A		--		53.38		--		3.05		53.38		1.46		-3.05		--		-1.46

		NVIDIA Corporation		--		81.98		--		0.69		81.98		0.45		-0.69		--		-0.45

		Apple Inc.		5.50		48.48		2.54		6.56		48.48		2.93		-1.05		--		-0.39

		Adobe Systems Incorporated		--		70.22		--		0.60		70.22		0.35		-0.60		--		-0.35

		Broadcom Limited		--		48.20		--		0.78		48.20		0.34		-0.78		--		-0.34

		Texas Instruments Incorporated		--		46.77		--		0.72		46.77		0.31		-0.72		--		-0.31

		salesforce.com, inc.		--		49.33		--		0.51		49.33		0.23		-0.51		--		-0.23		-3.14

		F5 Networks, Inc.		1.35		-9.33		-0.22		0.07		-9.33		-0.01		1.27		--		-0.21

		Microsoft Corporation		4.58		40.72		1.74		4.61		40.72		1.77		-0.03		--		-0.03

		Dell Technologies Inc Class V		0.33		47.86		0.15		0.07		47.86		0.04		0.26		--		0.11

		VMware, Inc. Class A		0.46		59.18		0.32		0.04		59.18		0.03		0.42		--		0.30

		Citrix Systems, Inc.		1.27		24.22		0.47		0.11		24.22		0.03		1.16		--		0.44

		Oracle Corporation		1.98		24.93		0.53		0.10		24.93		0.03		1.87		--		0.50

		Intel Corporation		2.27		30.84		0.66		0.06		30.84		-0.01		2.21		--		0.67

		Alphabet Inc. Class A		4.86		32.93		1.55		2.36		32.93		0.76		2.49		--		0.79

		Consumer Discretionary		20.23		13.21		2.54		20.55		25.90		5.44		-0.32		-12.69		-2.90

		Amazon.com, Inc.		--		55.96		--		3.23		55.96		1.60		-3.23		--		-1.60

		AutoZone, Inc.		1.10		-9.93		-0.80		0.15		-9.93		-0.04		0.95		--		-0.76

		Netflix, Inc.		--		55.06		--		0.57		55.06		0.29		-0.57		--		-0.29

		Priceline Group Inc		--		18.53		--		0.76		18.53		0.17		-0.76		--		-0.17

		Tesla Inc		--		45.70		--		0.33		45.70		0.12		-0.33		--		-0.12		-2.17

		Omnicom Group Inc		0.59		-11.93		-0.13		0.16		-11.93		-0.02		0.43		--		-0.11

		Walt Disney Company		2.54		4.77		0.02		1.23		4.77		0.06		1.31		--		-0.05

		Dollar Tree, Inc.		0.51		39.04		0.04		0.15		39.04		0.06		0.35		--		-0.02

		Starbucks Corporation		1.83		5.37		0.04		0.69		5.37		0.05		1.14		--		-0.01

		TJX Companies Inc		2.27		3.45		0.05		0.41		3.45		0.01		1.85		--		0.03

		Comcast Corporation Class A		2.66		17.44		0.46		1.44		17.44		0.27		1.22		--		0.19

		Costco Wholesale Corporation		1.35		22.37		0.34		0.62		22.37		0.14		0.72		--		0.20

		NIKE, Inc. Class B		2.55		24.70		0.53		0.63		24.70		0.16		1.92		--		0.38

		McDonald's Corporation		2.09		45.02		0.86		1.04		45.02		0.44		1.05		--		0.43

		Home Depot, Inc.		2.75		44.61		1.14		1.61		44.61		0.67		1.14		--		0.47

		Materials		2.83		3.35		0.03		4.12		22.20		0.94		-1.29		-18.84		-0.90

		Fastenal Company		0.89		19.67		-0.26		0.12		19.67		0.02		0.78		--		-0.28

		Ecolab Inc.		1.94		15.80		0.30		0.28		15.80		0.05		1.65		--		0.25

		Consumer Staples		6.92		11.33		0.73		7.17		10.89		0.85		-0.25		0.44		-0.12

		General Mills, Inc.		0.22		-0.63		-0.06		0.24		-0.63		-0.02		-0.03		--		-0.04

		Dr Pepper Snapple Group, Inc.		1.42		9.74		0.02		0.14		9.74		0.01		1.28		--		0.01

		Clorox Company		0.62		27.12		0.14		0.13		27.12		0.03		0.50		--		0.10

		Coca-Cola Company		2.35		14.37		0.37		1.09		14.37		0.17		1.25		--		0.21

		McCormick & Company, Incorporated		2.30		11.34		0.25		0.10		11.34		0.01		2.21		--		0.24

		Financials		9.43		37.05		3.31		10.39		33.49		3.42		-0.97		3.56		-0.11

		Fiserv, Inc.		0.27		23.38		0.03		0.22		23.38		0.06		0.04		--		-0.02

		Berkshire Hathaway Inc. Class B		1.77		21.62		0.37		--		21.62		--		1.77		--		0.37

		Marsh & McLennan Companies, Inc.		2.19		22.72		0.50		0.34		22.72		0.08		1.85		--		0.42

		Broadridge Financial Solutions, Inc.		1.38		39.09		0.51		0.08		39.09		0.03		1.30		--		0.48

		Cboe Global Markets Inc		1.12		70.47		0.68		0.08		70.47		0.05		1.04		--		0.63

		Mastercard Incorporated Class A		2.70		47.68		1.22		1.03		47.68		0.46		1.68		--		0.76

		Industrials		13.50		30.03		3.94		12.42		32.65		3.95		1.08		-2.62		-0.01

		Boeing Company		--		94.77		--		1.05		94.77		0.78		-1.05		--		-0.78

		Caterpillar Inc.		--		75.00		--		0.28		75.00		0.25		-0.28		--		-0.25		-1.03

		Lockheed Martin Corporation		0.68		31.75		0.19		0.58		31.75		0.19		0.10		--		0.01

		3M Company		1.57		34.92		0.52		1.02		34.92		0.34		0.55		--		0.18

		Union Pacific Corporation		1.10		32.24		0.37		0.42		32.24		0.17		0.68		--		0.20

		FedEx Corporation		1.17		35.22		0.38		0.44		35.22		0.14		0.73		--		0.23

		Fortive Corp.		0.86		35.50		0.27		0.10		35.50		0.03		0.75		--		0.24

		Illinois Tool Works Inc.		1.25		38.92		0.42		0.36		38.92		0.13		0.89		--		0.29

		Verisk Analytics Inc		2.19		18.27		0.41		0.11		18.27		0.02		2.08		--		0.39

		Expeditors International of Washington, Inc.		2.17		23.91		0.53		0.06		23.91		0.01		2.11		--		0.52

		Honeywell International Inc.		2.52		35.09		0.84		0.68		35.09		0.24		1.84		--		0.60

		Energy		--		--		--		0.68		-5.75		0.00		-0.68		5.75		-0.00

		[Unassigned]		--		--		--		--		--		--		--		--		--

		[Cash]		3.99		0.92		0.04		--		--		--		3.99		0.92		0.04

		Utilities		2.30		4.02		0.09		1.01		5.61		0.02		1.29		-1.59		0.07

		Verizon Communications Inc.		2.30		4.02		0.09		0.84		4.02		-0.00		1.46		--		0.09

		Health Care		18.20		26.01		4.62		14.41		25.42		4.02		3.79		0.59		0.60

		Amgen Inc.		0.25		22.25		-0.07		0.68		22.25		0.25		-0.43		--		-0.31

		Vertex Pharmaceuticals Incorporated		--		103.42		--		0.27		103.42		0.19		-0.27		--		-0.19

		Intuitive Surgical, Inc.		--		72.64		--		0.29		72.64		0.18		-0.29		--		-0.18

		Celgene Corporation		2.26		-9.84		-0.20		0.81		-9.84		-0.06		1.45		--		-0.15

		Illumina, Inc.		--		70.64		--		0.23		70.64		0.14		-0.23		--		-0.14		-0.51

		Varex Imaging Corporation		0.05		--		0.04		0.00		--		0.00		0.04		--		0.03

		Express Scripts Holding Company		0.04		8.50		0.02		0.16		8.50		-0.02		-0.12		--		0.04

		Cerner Corporation		0.88		42.26		0.15		0.16		42.26		0.06		0.72		--		0.08

		Cooper Companies, Inc.		1.16		24.59		0.19		0.07		24.59		0.02		1.09		--		0.18

		Danaher Corporation		1.49		20.01		0.30		0.06		20.01		0.01		1.44		--		0.28

		Abbott Laboratories		0.81		52.00		0.38		0.03		52.00		0.02		0.78		--		0.36

		Varian Medical Systems, Inc.		1.27		40.00		0.45		0.08		40.00		0.03		1.19		--		0.42

		UnitedHealth Group Incorporated		2.73		39.82		1.01		1.50		39.82		0.56		1.23		--		0.44

		Johnson & Johnson		2.35		24.40		0.57		0.49		24.40		0.12		1.86		--		0.44

		Laboratory Corporation of America Holdings		1.93		24.25		0.54		0.03		24.25		0.01		1.90		--		0.53

		AbbVie, Inc.		2.08		60.13		1.23		1.02		60.13		0.54		1.06		--		0.69



		Total		100.00		23.02		23.02		100.00		30.21		30.21		--		-7.19		-7.19		-6.84











 10 Yr

		Top 10/Bottom 10

		Sawgrass Diversified Large Growth

		12/30/2016 to 12/29/2017



						Port.		Port.

						Beginning		Ending		Total		Contribution

		Ticker		Security Name		Weight		Weight		Return		To Return

		AAPL		Apple Inc.		5.27		5.27		48.48		2.54

		MSFT		Microsoft Corporation		4.40		4.91		40.72		1.74

		GOOGL		Alphabet Inc. Class A		4.56		4.91		32.93		1.55

		ABBV		AbbVie, Inc.		1.21		1.85		60.13		1.23

		MA		Mastercard Incorporated Class A		2.55		2.33		47.68		1.22

		HD		Home Depot, Inc.		2.61		2.85		44.61		1.14

		UNH		UnitedHealth Group Incorporated		2.92		2.78		39.82		1.01

		MCD		McDonald's Corporation		1.90		2.19		45.02		0.86

		HON		Honeywell International Inc.		2.40		2.59		35.09		0.84

		CBOE		Cboe Global Markets Inc		1.45		1.01		70.47		0.68





		DIS		Walt Disney Company		2.34		2.37		4.77		0.02

		LOGM		LogMeIn, Inc.		0.00		0.00		(7.13)		(0.03)

		HSIC		Henry Schein, Inc.		0.87		0.00		(7.67)		(0.04)

		GIS		General Mills, Inc.		1.68		0.00		(3.36)		(0.06)

		AMGN		Amgen Inc.		0.00		1.18		(6.02)		(0.07)

		OMC		Omnicom Group Inc		1.00		0.00		(13.49)		(0.13)

		CELG		Celgene Corporation		1.91		2.37		(9.84)		(0.20)

		FFIV		F5 Networks, Inc.		1.51		1.50		(9.33)		(0.22)

		FAST		Fastenal Company		1.29		0.00		(13.13)		(0.26)

		AZO		AutoZone, Inc.		2.65		0.00		(27.32)		(0.80)





						Only one major torpedo for the year but in a market up 30%

						no room for error





Factor Yr

		Factor

		Sawgrass Diversified Large Growth vs. Russell 1000 Growth

		12/30/2016 to 12/29/2017

		Axioma US Fundamental Equity Risk Model MH 4





								Average		Average		Average						Compounded

								Portfolio		Benchmark		Active				Factor		Factor

		Style Breakout						Exposure		Exposure		Exposure				Return		Impact



				Volatility				(0.16)		(0.03)		(0.13)		(0.24)		(2.94)		0.52

				Size				0.15		0.13		0.02		0.54		6.45		0.19

				Earnings Yield				0.03		(0.02)		0.05		0.19		2.29		0.16

				Leverage				0.05		0.09		(0.04)		(0.08)		(0.96)		0.06

				Value				(0.32)		(0.37)		0.05		0.02		0.19		(0.00)

				Market Sensitivity				(0.26)		(0.11)		(0.16)		(0.01)		(0.07)		(0.01)

				Profitability				0.27		0.27		0.00		0.09		1.11		(0.03)

				Exchange Rate Sensitivity				0.00		0.04		(0.03)		0.08		0.92		(0.03)

				MidCap				0.08		0.11		(0.03)		0.08		0.92		(0.05)

				Dividend Yield				(0.20)		(0.25)		0.05		(0.11)		(1.32)		(0.12)

				Growth				0.00		0.27		(0.27)		0.07		0.90		(0.25)

				Liquidity				(0.20)		0.03		(0.22)		0.09		1.05		(0.25)

				Medium-Term Momentum				(0.11)		0.04		(0.15)		0.37		4.42		(0.80)

				Market Intercept				0.96		1.00		(0.04)		1.58		18.91		(0.83)

				Industries (5 largest impacts)				0.96		1.00		(0.04)				0.00		(2.20)

						Internet & Direct Marketing Retail		0.00		0.05		(0.05)		0.40		4.74		(0.24)

						Diversified Telecommunication Services		0.02		0.01		0.01		(1.28)		(15.33)		(0.25)

						Health Care Technology		0.01		0.00		0.01		0.35		4.19		(0.26)

						Internet Software & Services		0.05		0.08		(0.03)		0.77		9.25		(0.38)

						Specialty Retail		0.06		0.04		0.02		(0.49)		(5.88)		(0.42)

		Total																(3.65)





								By this measure our  factor and industry positioning worked against us  

								for the year



								Momentum was one of the strongest factors 








Attribution - Performance by Security - 1 Year (cont.)

Diversified Large Growth Equity

R Russell 1000 Growth Variation
Composite
Average Total Contribution Average Total Contribution Average Total Contribution Not Owned

Weight Return To Return Weight Return ToReturn Weight Return To Return
Consumer Discretionary (Cont.) 20.23 13.21 2.54 20.55 25.90 5.44 -0.32  -12.69 -2.90
Comcast Corporation Class A 2.66 17.44 0.46 1.44 17.44 0.27 1.22 - 0.19
Costco Wholesale Corporation 1.35 22.37 0.34 0.62 22.37 0.14 0.72 -- 0.20
NIKE, Inc. Class B 2.55 24.70 0.53 0.63 24.70 0.16 1.92 -- 0.38
McDonald's Corporation 2.09 45.02 0.86 1.04 45.02 0.44 1.05 - 0.43
Home Depot, Inc. 2.75 44.61 1.14 1.61 44.61 0.67 1.14 -- 0.47
Materials 2.83 3.35 0.03 4.12 22.20 0.94 -1.29 -18.84 -0.90
Fastenal Company 0.89 19.67 -0.26 0.12 19.67 0.02 0.78 -- -0.28
Ecolab Inc. 1.94 15.80 0.30 0.28 15.80 0.05 1.65 -- 0.25
Consumer Staples 6.92 11.33 0.73 7.17 10.89 0.85 -0.25 0.44 -0.12
General Mills, Inc. 0.22 -0.63 -0.06 0.24 -0.63 -0.02 -0.03 -- -0.04
Dr Pepper Snapple Group, Inc. 1.42 9.74 0.02 0.14 9.74 0.01 1.28 -- 0.01
Clorox Company 0.62 27.12 0.14 0.13 27.12 0.03 0.50 -- 0.10
Coca-Cola Company 2.35 14.37 0.37 1.09 14.37 0.17 1.25 -- 0.21
McCormick & Company, Incorporatec 2.30 11.34 0.25 0.10 11.34 0.01 2.21 -- 0.24
Financials 9.43 37.05 331 10.39 33.49 3.42 -0.97 3.56 -0.11
Fiserv, Inc. 0.27 23.38 0.03 0.22 23.38 0.06 0.04 -- -0.02
Berkshire Hathaway Inc. Class B 1.77 21.62 0.37 -- 21.62 -- 1.77 -- 0.37
Marsh & McLennan Companies, Inc. 2.19 22.72 0.50 0.34 22.72 0.08 1.85 -- 0.42
Broadridge Financial Solutions, Inc. 1.38 39.09 0.51 0.08 39.09 0.03 1.30 -- 0.48
Cboe Global Markets Inc 1.12 70.47 0.68 0.08 70.47 0.05 1.04 -- 0.63
Mastercard Incorporated Class A 2.70 47.68 1.22 1.03 47.68 0.46 1.68 - 0.76
Industrials 13.50 30.03 3.94 12.42 32.65 3.95 1.08 -2.62 -0.01
Boeing Company == 94.77 == 1.05 94.77 0.78 -1.05 = -0.78

Caterpillar Inc. -- 75.00 -- 0.28 75.00 0.25 -0.28 -- -0.25 -1.03
Lockheed Martin Corporation 0.68 31.75 0.19 0.58 31.75 0.19 0.10 -- 0.01
3M Company 1.57 34.92 0.52 1.02 34.92 0.34 0.55 -- 0.18
Union Pacific Corporation 1.10 32.24 0.37 0.42 32.24 0.17 0.68 -- 0.20
FedEx Corporation 1.17 35.22 0.38 0.44 35.22 0.14 0.73 -- 0.23
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Sector



		Sawgrass Diversified Large Growth vs. Russell 1000 Growth

		09/29/2017 to 12/29/2017



								Sawgrass Diversified Large Growth												Variation

														Russell 1000 Growth												Attribution Analysis

						Port.		Port.		Port.		Bench.		Bench.		Bench.		Average		Total		Contrib.

						Average		Total		Contrib.		Average		Total		Contrib.		Weight		Return		To Return		Allocation		Selection +		Total

		Sector				Weight		Return		To Return		Weight		Return		To Return		Difference		Difference		Difference		Effect		Interaction		Effect



		Total				100.00		7.24		7.24		100.00		7.86		7.86		0.00		(0.63)		(0.63)		(0.69)		0.06		(0.63)



		Discretionary				16.90		10.84		1.78		18.78		10.65		1.95		(1.89)		0.19		(0.17)		(0.05)		0.03		(0.02)

		Staples				6.66		4.54		0.26		5.85		8.74		0.50		0.81		(4.20)		(0.24)		(0.02)		(0.29)		(0.31)

		Energy				0.00		0.00		0.00		0.86		6.00		0.05		(0.86)		(6.00)		(0.05)		0.02		0.00		0.02

		Financials				10.38		6.55		0.70		10.89		7.55		0.83		(0.52)		(1.00)		(0.13)		0.00		(0.11)		(0.11)

		Health Care				19.31		(0.22)		(0.06)		13.02		0.79		0.11		6.29		(1.02)		(0.17)		(0.46)		(0.23)		(0.69)

		Industrials				14.89		10.52		1.54		13.43		10.20		1.34		1.46		0.32		0.20		0.03		0.05		0.08

		Technology				23.36		11.23		2.59		32.03		8.50		2.76		(8.67)		2.73		(0.17)		(0.07)		0.61		0.54

		Materials				2.12		4.65		0.10		4.18		6.00		0.25		(2.06)		(1.35)		(0.15)		0.04		(0.03)		0.01

		Utilities				2.45		8.24		0.31		0.96		7.72		0.07		1.49		0.53		0.24		0.13		0.02		0.15

		[Cash]				3.94		0.29		0.01		0.00		0.00		0.00		3.94		0.29		0.01		(0.30)		0.00		(0.30)







																Technology and Discretionary continued to be the largest contibutors.



																Our Tech selection kept us in the game, but our Helathcare overweight and selection

																left us just short for the quarter





Security

		Performance Attribution

		Sawgrass Diversified Large Growth vs. Russell 1000 Growth

		09/29/2017 to 12/29/2017

								Sawgrass Diversified Large Growth												Variation

														Russell 1000 Growth

						Port.		Port.		Port.		Bench.		Bench.		Bench.		Average		Total		Contrib.

						Average		Total		Contrib.		Average		Total		Contrib.		Weight		Return		To Return

		Sawgrass Russell Sector				Weight		Return		To Return		Weight		Return		To Return		Difference		Difference		Difference



		Total				100.00		7.24		7.24		100.00		7.86		7.86		0.00		(0.63)		(0.63)



		Consumer Discretionary				16.90		10.84		1.78		18.78		10.65		1.95		(1.89)		0.19		(0.17)

				NIKE, Inc. Class B		2.64		21.04		0.55		0.61		21.04		0.12		2.03		0.00		0.43

				Home Depot, Inc.		2.69		16.46		0.42		1.65		16.46		0.26		1.03		0.00		0.16

				McDonald's Corporation		2.20		10.50		0.23		1.09		10.50		0.11		1.11		0.00		0.12

				Walt Disney Company		2.03		9.95		0.19		0.88		9.95		0.09		1.15		0.00		0.11

				Starbucks Corporation		1.98		7.49		0.14		0.64		7.49		0.05		1.34		0.00		0.09

				TJX Companies Inc		2.18		4.18		0.08		0.37		4.18		0.01		1.81		0.00		0.06

				Costco Wholesale Corporation		0.79		13.62		0.10		0.60		13.62		0.08		0.18		0.00		0.02

				Comcast Corporation Class A		2.40		4.51		0.07		1.31		4.51		0.05		1.09		0.00		0.02

		Consumer Staples				6.66		4.54		0.26		5.85		8.74		0.50		0.81		(4.20)		(0.24)

				Clorox Company		1.40		13.50		0.18		0.12		13.50		0.02		1.28		0.00		0.17

				Coca-Cola Company		1.93		2.76		0.06		1.06		2.76		0.03		0.87		0.00		0.02

				Dr Pepper Snapple Group, Inc.		0.88		10.39		0.03		0.13		10.39		0.01		0.75		0.00		0.01

				McCormick & Company, Incorporated		2.45		0.27		(0.00)		0.10		0.27		(0.00)		2.35		0.00		(0.00)

		Financials				10.38		6.55		0.70		10.89		7.55		0.83		(0.52)		(1.00)		(0.13)

				Broadridge Financial Solutions, Inc.		1.51		12.54		0.19		0.08		12.54		0.01		1.43		0.00		0.18

				Cboe Global Markets Inc		1.17		16.01		0.19		0.10		16.01		0.02		1.07		0.00		0.17

				Berkshire Hathaway Inc. Class B		1.79		8.13		0.14		0.00		0.00		0.00		1.79		8.13		0.14

				Mastercard Incorporated Class A		2.60		7.36		0.22		1.12		7.36		0.08		1.48		0.00		0.14

				Fiserv, Inc.		1.00		1.68		0.01		0.22		1.68		0.00		0.78		0.00		0.01

				Marsh & McLennan Companies, Inc.		2.30		(2.45)		(0.06)		0.34		(2.45)		(0.01)		1.96		0.00		(0.05)



								Sawgrass Diversified Large Growth												Variation

														Russell 1000 Growth

						Port.		Port.		Port.		Bench.		Bench.		Bench.		Average		Total		Contrib.

						Average		Total		Contrib.		Average		Total		Contrib.		Weight		Return		To Return

		Sawgrass Russell Sector				Weight		Return		To Return		Weight		Return		To Return		Difference		Difference		Difference



		Health Care				19.31		(0.22)		(0.06)		13.02		0.79		0.11		6.29		(1.02)		(0.17)

				Johnson & Johnson		2.35		8.12		0.20		0.46		8.12		0.04		1.89		0.00		0.16

				UnitedHealth Group Incorporated		2.76		12.94		0.35		1.62		12.94		0.20		1.13		0.00		0.15

				Varian Medical Systems, Inc.		1.34		11.08		0.15		0.08		11.08		0.01		1.26		0.00		0.14

				AbbVie, Inc.		2.15		9.60		0.22		1.20		9.60		0.11		0.95		0.00		0.11

				Danaher Corporation		1.11		8.37		0.09		0.00		0.00		0.00		1.11		8.37		0.09

				Laboratory Corporation of America Holdings		1.64		5.66		0.09		0.00		0.00		0.00		1.64		5.66		0.09

				Abbott Laboratories		0.86		7.47		0.06		0.00		0.00		0.00		0.86		7.47		0.06

				Amgen Inc.		0.92		(6.10)		(0.07)		0.30		(6.10)		(0.02)		0.62		0.00		(0.05)

				Henry Schein, Inc.		0.24		(14.57)		(0.09)		0.09		(14.77)		(0.02)		0.14		0.20		(0.08)

				Cooper Companies, Inc.		1.48		(8.11)		(0.12)		0.07		(8.11)		(0.01)		1.40		0.00		(0.11)

				Cerner Corporation		2.20		(5.51)		(0.13)		0.16		(5.51)		(0.01)		2.04		0.00		(0.12)

				Celgene Corporation		2.26		(28.43)		(0.82)		0.70		(28.43)		(0.28)		1.56		0.00		(0.54)

		Industrials				14.89		10.52		1.54		13.43		10.20		1.34		1.46		0.32		0.20

				Verisk Analytics Inc		1.88		15.40		0.29		0.11		15.40		0.02		1.77		0.00		0.28

				Expeditors International of Washington, Inc.		2.20		8.77		0.19		0.06		8.77		0.01		2.14		0.00		0.18

				Honeywell International Inc.		2.59		8.75		0.23		0.53		8.75		0.05		2.06		0.00		0.18

				Illinois Tool Works Inc.		1.48		13.29		0.19		0.39		13.29		0.05		1.09		0.00		0.14

				Union Pacific Corporation		1.50		16.26		0.23		0.70		16.26		0.11		0.79		0.00		0.12

				FedEx Corporation		1.20		10.85		0.12		0.45		10.85		0.05		0.75		0.00		0.08

				3M Company		1.64		12.70		0.21		1.07		12.70		0.13		0.57		0.00		0.07

				Lockheed Martin Corporation		1.34		4.12		0.06		0.57		4.12		0.02		0.77		0.00		0.03

				Fortive Corp.		1.06		2.30		0.03		0.16		2.30		0.00		0.90		0.00		0.02

								Sawgrass Diversified Large Growth												Variation

														Russell 1000 Growth

						Port.		Port.		Port.		Bench.		Bench.		Bench.		Average		Total		Contrib.

						Average		Total		Contrib.		Average		Total		Contrib.		Weight		Return		To Return

		Sawgrass Russell Sector				Weight		Return		To Return		Weight		Return		To Return		Difference		Difference		Difference



		Information Technology				23.36		11.23		2.59		32.03		8.50		2.76		(8.67)		2.73		(0.17)

				Intel Corporation		2.45		21.93		0.50		0.00		0.00		0.00		2.45		21.93		0.50

				Alphabet Inc. Class A		4.98		8.18		0.42		2.46		8.18		0.20		2.52		0.00		0.21

				VMware, Inc. Class A		1.31		14.77		0.19		0.07		14.77		0.01		1.24		0.00		0.18

				Citrix Systems, Inc.		0.89		14.55		0.12		0.10		14.55		0.01		0.78		0.00		0.11

				F5 Networks, Inc.		1.15		8.84		0.09		0.06		8.84		0.01		1.09		0.00		0.09

				Dell Technologies Inc Class V		0.36		5.27		0.02		0.13		5.27		0.01		0.23		0.00		0.01

				Microsoft Corporation		4.88		15.42		0.73		4.92		15.42		0.73		(0.04)		0.00		(0.00)

				Oracle Corporation		1.92		(1.83)		(0.03)		0.09		(1.83)		(0.00)		1.83		0.00		(0.03)

				Apple Inc.		5.42		10.20		0.56		6.96		10.20		0.71		(1.54)		0.00		(0.15)

		Materials				2.12		4.65		0.10		4.18		6.00		0.25		(2.06)		(1.35)		(0.15)

				Ecolab Inc.		2.12		4.65		0.10		0.27		4.65		0.01		1.85		0.00		0.09

		Utilities				2.45		8.24		0.31		0.96		7.72		0.07		1.49		0.53		0.24

				Verizon Communications Inc.		2.45		8.24		0.31		0.80		8.24		0.06		1.65		0.00		0.24

















Top10

		Top 10/Bottom 10

		Sawgrass Diversified Large Growth

		09/29/2017 to 12/29/2017

		U.S. Dollar



						Port.		Port.

						Beginning		Ending		Total		Contribution

		Ticker		Security Name		Weight		Weight		Return		To Return



		MSFT		Microsoft Corporation		4.62		4.91		15.42		0.73

		AAPL		Apple Inc.		5.20		5.27		10.20		0.56

		NKE		NIKE, Inc		2.54		2.47		21.04		0.55

		INTC		Intel Corporation		2.23		2.51		21.93		0.50

		HD		Home Depot, Inc.		2.65		2.85		16.46		0.42

		GOOGL		Alphabet Inc.		4.89		4.91		8.18		0.42

		UNH		UnitedHealth Group 		2.65		2.78		12.94		0.35

		VZ		Verizon		1.87		3.03		8.24		0.31

		VRSK		Verisk Analytics 		1.98		1.18		15.40		0.29

		MCD		McDonald's Corporation		2.14		2.19		10.50		0.23





		DVMT		Dell Technologies Inc		0.36		0.35		5.27		0.02

		FISV		Fiserv, Inc.		1.02		1.41		1.68		0.01

		MKC		McCormick 		2.62		2.42		0.27		(0.00)

		ORCL		Oracle Corporation		1.96		2.09		(1.83)		(0.03)

		MMC		Marsh & McLennan Companies, Inc.		2.41		2.18		(2.45)		(0.06)

		AMGN		Amgen Inc.		0.99		1.18		(6.10)		(0.07)

		HSIC		Henry Schein, Inc.		0.61		0.00		(14.57)		(0.09)

		COO		Cooper Companies, Inc.		1.55		1.33		(8.11)		(0.12)

		CERN		Cerner Corporation		2.35		2.07		(5.51)		(0.13)

		CELG		Celgene Corporation		2.78		2.37		(28.43)		(0.82)



						Tough quarter for Celgene dragged us just under the index









Changes

		Percent of Total Holdings

		Port. Weight

		Sawgrass Diversified Large Growth



		Sawgrass Russell Sector				09/29/2017		12/29/2017		Changes				Sawgrass Russell Sector				09/29/2017		12/29/2017		Changes

		Consumer Discretionary				16.92		17.60						Industrials				14.94		14.65

				Comcast Corporation 		2.70		2.21		(0.48)						3M Company		1.56		1.62

				Costco Wholesale Corporation		0.78		0.82								Expeditors International of Washington, Inc.		2.24		2.25

				Home Depot, Inc.		2.65		2.85								FedEx Corporation		1.23		1.27

				McDonald's Corporation		2.14		2.19								Fortive Corp.		1.07		1.02

				NIKE, Inc. 		2.54		2.47								Honeywell International Inc.		2.57		2.59

				Starbucks Corporation		1.82		2.21		0.39						Illinois Tool Works Inc.		1.43		1.50

				TJX Companies Inc		2.29		2.48		0.19						Lockheed Martin Corporation		1.36		1.62		0.26

				Walt Disney Company		2.00		2.37		0.37						Union Pacific Corporation		1.50		1.61

		Consumer Staples				7.60		6.40								Verisk Analytics Inc		1.98		1.18		(0.80)

				Clorox Company		1.42		1.48						Information Technology				22.32		23.75

				Coca-Cola Company		1.96		1.86								Alphabet Inc. 		4.89		4.91

				Dr Pepper Snapple 		1.60		0.64		(0.96)						Apple Inc.		5.20		5.27

				McCormick & Company, 		2.62		2.42								Citrix Systems, Inc.		0.84		0.89

		Financials				10.96		10.26								Dell Technologies Inc 		0.36		0.35

				Berkshire Hathaway Inc. 		1.80		1.80								F5 Networks, Inc.		1.00		1.50		0.50

				Broadridge Financial Solutions		1.46		1.52								Intel Corporation		2.23		2.51

				Cboe Global Markets Inc		1.22		1.01		(0.21)						Microsoft Corporation		4.62		4.91

				Fiserv, Inc.		1.02		1.41		0.39						Oracle Corporation		1.96		2.09		0.13

				Marsh & McLennan Companies, Inc.		2.41		2.18								VMware, Inc. 		1.24		1.32

				Mastercard Incorporated		3.05		2.33		(0.72)				Materials				2.12		2.36

		Health Care				20.89		19.14								Ecolab Inc.		2.12		2.36		0.24

				Abbott Laboratories		0.87		0.86						Utilities				1.87		3.03

				AbbVie, Inc.		2.91		1.85		(1.06)						Verizon Communications Inc.		1.87		3.03		1.15

				Amgen Inc.		0.99		1.18		0.19

				Celgene Corporation		2.78		2.37		(0.41)

				Cerner Corporation		2.35		2.07

				Cooper Companies, Inc.		1.55		1.33								SOLD

				Danaher Corporation		1.08		1.09								Henry Schein, Inc.

				Henry Schein, Inc.		0.61		0.00		(0.61)

				Johnson & Johnson		2.29		2.28

				Laboratory Corporation of America Holdings		1.50		2.00		0.50

				UnitedHealth Group Incorporated		2.65		2.78

				Varian Medical Systems, Inc.		1.29		1.34

















Sector Chgs

		Sector Changes

		Port. Weight

		Sawgrass Diversified Large Growth









		Sawgrass Russell Sector				09/29/2017		12/29/2017		Changes



		Consumer Discretionary				16.92		17.60		0.67

		Consumer Staples				7.60		6.40		(1.20)

		Energy				0.00		0.00		0.00

		Financials				10.96		10.26		(0.70)

		Health Care				20.89		19.14		(1.75)

		Industrials				14.94		14.65		(0.29)

		Information Technology				22.32		23.75		1.43

		Materials				2.12		2.36		0.24

		Utilities				1.87		3.03		1.15

		[Cash]				2.37		2.81		0.44















Sector Yr

		Performance Attribution

		Sawgrass Diversified Large Growth vs. Russell 1000 Growth

		12/30/2016 to 12/29/2017



								Sawgrass Diversified Large Growth												Variation

														Russell 1000 Growth												Attribution Analysis

						Port.		Port.		Port.		Bench.		Bench.		Bench.		Average		Total		Contrib.

						Average		Total		Contrib.		Average		Total		Contrib.		Weight		Return		To Return		Allocation		Selection +		Total

		Sawgrass Russell Sector				Weight		Return		To Return		Weight		Return		To Return		Difference		Difference		Difference		Effect		Interaction		Effect



		Total				100.00		23.02		23.02		100.00		30.21		30.21		0.00		(7.19)		(7.19)		(2.09)		(5.09)		(7.19)



		Consumer Discretionary				20.25		13.21		2.54		20.56		25.90		5.44		(0.31)		(12.69)		(2.90)		(0.05)		(2.93)		(2.98)

		Consumer Staples				6.91		11.33		0.73		7.17		10.89		0.85		(0.26)		0.44		(0.12)		(0.02)		0.03		0.01

		Energy				0.00		0.00		0.00		0.68		(5.75)		0.00		(0.68)		5.75		(0.00)		0.20		0.00		0.20

		Financials				9.42		37.05		3.31		10.39		33.49		3.42		(0.97)		3.56		(0.11)		(0.03)		0.29		0.26

		Health Care				18.19		26.01		4.62		14.41		25.42		4.02		3.77		0.59		0.60		(0.34)		0.02		(0.32)

		Industrials				13.49		30.03		3.94		12.42		32.65		3.95		1.07		(2.62)		(0.01)		0.07		(0.34)		(0.27)

		Information Technology				22.62		34.74		7.72		29.25		42.03		11.57		(6.63)		(7.29)		(3.85)		(0.51)		(1.50)		(2.01)

		Materials				2.83		3.35		0.03		4.12		22.20		0.94		(1.29)		(18.84)		(0.90)		0.09		(0.61)		(0.52)

		Utilities				2.31		4.02		0.09		1.01		5.61		0.02		1.30		(1.59)		0.07		(0.27)		(0.06)		(0.33)

		[Cash]				3.99		0.92		0.04		0.00		0.00		0.00		3.99		0.92		0.04		(1.24)		0.00		(1.24)







														Technology led the market in returns and contribution



														Most of our damage came in tech and Discretionary where returns were most concentrated





Securtity Yr

		Diversified Large Growth Equity Composite vs. Russell 1000 Growth Attribution

		Sawgrass Russell Sector        

		12/30/2016 to 12/29/2017



				Diversified Large Growth Equity Composite						Russell 1000 Growth						Variation

				Average Weight		Total Return		Contribution To Return		Average Weight		Total Return		Contribution To Return		Average Weight		Total Return		Contribution To Return		Not Owned

		Information Technology		22.61		34.74		7.72		29.27		42.03		11.57		-6.66		-7.29		-3.85

		Facebook, Inc. Class A		--		53.38		--		3.05		53.38		1.46		-3.05		--		-1.46

		NVIDIA Corporation		--		81.98		--		0.69		81.98		0.45		-0.69		--		-0.45

		Apple Inc.		5.50		48.48		2.54		6.56		48.48		2.93		-1.05		--		-0.39

		Adobe Systems Incorporated		--		70.22		--		0.60		70.22		0.35		-0.60		--		-0.35

		Broadcom Limited		--		48.20		--		0.78		48.20		0.34		-0.78		--		-0.34

		Texas Instruments Incorporated		--		46.77		--		0.72		46.77		0.31		-0.72		--		-0.31

		salesforce.com, inc.		--		49.33		--		0.51		49.33		0.23		-0.51		--		-0.23		-3.14

		F5 Networks, Inc.		1.35		-9.33		-0.22		0.07		-9.33		-0.01		1.27		--		-0.21

		Microsoft Corporation		4.58		40.72		1.74		4.61		40.72		1.77		-0.03		--		-0.03

		Dell Technologies Inc Class V		0.33		47.86		0.15		0.07		47.86		0.04		0.26		--		0.11

		VMware, Inc. Class A		0.46		59.18		0.32		0.04		59.18		0.03		0.42		--		0.30

		Citrix Systems, Inc.		1.27		24.22		0.47		0.11		24.22		0.03		1.16		--		0.44

		Oracle Corporation		1.98		24.93		0.53		0.10		24.93		0.03		1.87		--		0.50

		Intel Corporation		2.27		30.84		0.66		0.06		30.84		-0.01		2.21		--		0.67

		Alphabet Inc. Class A		4.86		32.93		1.55		2.36		32.93		0.76		2.49		--		0.79

		Consumer Discretionary		20.23		13.21		2.54		20.55		25.90		5.44		-0.32		-12.69		-2.90

		Amazon.com, Inc.		--		55.96		--		3.23		55.96		1.60		-3.23		--		-1.60

		AutoZone, Inc.		1.10		-9.93		-0.80		0.15		-9.93		-0.04		0.95		--		-0.76

		Netflix, Inc.		--		55.06		--		0.57		55.06		0.29		-0.57		--		-0.29

		Priceline Group Inc		--		18.53		--		0.76		18.53		0.17		-0.76		--		-0.17

		Tesla Inc		--		45.70		--		0.33		45.70		0.12		-0.33		--		-0.12		-2.17

		Omnicom Group Inc		0.59		-11.93		-0.13		0.16		-11.93		-0.02		0.43		--		-0.11

		Walt Disney Company		2.54		4.77		0.02		1.23		4.77		0.06		1.31		--		-0.05

		Dollar Tree, Inc.		0.51		39.04		0.04		0.15		39.04		0.06		0.35		--		-0.02

		Starbucks Corporation		1.83		5.37		0.04		0.69		5.37		0.05		1.14		--		-0.01

		TJX Companies Inc		2.27		3.45		0.05		0.41		3.45		0.01		1.85		--		0.03



				Diversified Large Growth Equity Composite						Russell 1000 Growth						Variation

				Average Weight		Total Return		Contribution To Return		Average Weight		Total Return		Contribution To Return		Average Weight		Total Return		Contribution To Return		Not Owned

		Consumer Discretionary (Cont.)		20.23		13.21		2.54		20.55		25.90		5.44		-0.32		-12.69		-2.90

		Comcast Corporation Class A		2.66		17.44		0.46		1.44		17.44		0.27		1.22		--		0.19

		Costco Wholesale Corporation		1.35		22.37		0.34		0.62		22.37		0.14		0.72		--		0.20

		NIKE, Inc. Class B		2.55		24.70		0.53		0.63		24.70		0.16		1.92		--		0.38

		McDonald's Corporation		2.09		45.02		0.86		1.04		45.02		0.44		1.05		--		0.43

		Home Depot, Inc.		2.75		44.61		1.14		1.61		44.61		0.67		1.14		--		0.47

		Materials		2.83		3.35		0.03		4.12		22.20		0.94		-1.29		-18.84		-0.90

		Fastenal Company		0.89		19.67		-0.26		0.12		19.67		0.02		0.78		--		-0.28

		Ecolab Inc.		1.94		15.80		0.30		0.28		15.80		0.05		1.65		--		0.25

		Consumer Staples		6.92		11.33		0.73		7.17		10.89		0.85		-0.25		0.44		-0.12

		General Mills, Inc.		0.22		-0.63		-0.06		0.24		-0.63		-0.02		-0.03		--		-0.04

		Dr Pepper Snapple Group, Inc.		1.42		9.74		0.02		0.14		9.74		0.01		1.28		--		0.01

		Clorox Company		0.62		27.12		0.14		0.13		27.12		0.03		0.50		--		0.10

		Coca-Cola Company		2.35		14.37		0.37		1.09		14.37		0.17		1.25		--		0.21

		McCormick & Company, Incorporated		2.30		11.34		0.25		0.10		11.34		0.01		2.21		--		0.24

		Financials		9.43		37.05		3.31		10.39		33.49		3.42		-0.97		3.56		-0.11

		Fiserv, Inc.		0.27		23.38		0.03		0.22		23.38		0.06		0.04		--		-0.02

		Berkshire Hathaway Inc. Class B		1.77		21.62		0.37		--		21.62		--		1.77		--		0.37

		Marsh & McLennan Companies, Inc.		2.19		22.72		0.50		0.34		22.72		0.08		1.85		--		0.42

		Broadridge Financial Solutions, Inc.		1.38		39.09		0.51		0.08		39.09		0.03		1.30		--		0.48

		Cboe Global Markets Inc		1.12		70.47		0.68		0.08		70.47		0.05		1.04		--		0.63

		Mastercard Incorporated Class A		2.70		47.68		1.22		1.03		47.68		0.46		1.68		--		0.76

		Industrials		13.50		30.03		3.94		12.42		32.65		3.95		1.08		-2.62		-0.01

		Boeing Company		--		94.77		--		1.05		94.77		0.78		-1.05		--		-0.78

		Caterpillar Inc.		--		75.00		--		0.28		75.00		0.25		-0.28		--		-0.25		-1.03

		Lockheed Martin Corporation		0.68		31.75		0.19		0.58		31.75		0.19		0.10		--		0.01

		3M Company		1.57		34.92		0.52		1.02		34.92		0.34		0.55		--		0.18

		Union Pacific Corporation		1.10		32.24		0.37		0.42		32.24		0.17		0.68		--		0.20

		FedEx Corporation		1.17		35.22		0.38		0.44		35.22		0.14		0.73		--		0.23

		Fortive Corp.		0.86		35.50		0.27		0.10		35.50		0.03		0.75		--		0.24

		Illinois Tool Works Inc.		1.25		38.92		0.42		0.36		38.92		0.13		0.89		--		0.29

		Verisk Analytics Inc		2.19		18.27		0.41		0.11		18.27		0.02		2.08		--		0.39

		Expeditors International of Washington, Inc.		2.17		23.91		0.53		0.06		23.91		0.01		2.11		--		0.52

		Honeywell International Inc.		2.52		35.09		0.84		0.68		35.09		0.24		1.84		--		0.60

		Energy		--		--		--		0.68		-5.75		0.00		-0.68		5.75		-0.00

		[Unassigned]		--		--		--		--		--		--		--		--		--

		[Cash]		3.99		0.92		0.04		--		--		--		3.99		0.92		0.04

		Utilities		2.30		4.02		0.09		1.01		5.61		0.02		1.29		-1.59		0.07

		Verizon Communications Inc.		2.30		4.02		0.09		0.84		4.02		-0.00		1.46		--		0.09

		Health Care		18.20		26.01		4.62		14.41		25.42		4.02		3.79		0.59		0.60

		Amgen Inc.		0.25		22.25		-0.07		0.68		22.25		0.25		-0.43		--		-0.31

		Vertex Pharmaceuticals Incorporated		--		103.42		--		0.27		103.42		0.19		-0.27		--		-0.19

		Intuitive Surgical, Inc.		--		72.64		--		0.29		72.64		0.18		-0.29		--		-0.18

		Celgene Corporation		2.26		-9.84		-0.20		0.81		-9.84		-0.06		1.45		--		-0.15

		Illumina, Inc.		--		70.64		--		0.23		70.64		0.14		-0.23		--		-0.14		-0.51

		Varex Imaging Corporation		0.05		--		0.04		0.00		--		0.00		0.04		--		0.03

		Express Scripts Holding Company		0.04		8.50		0.02		0.16		8.50		-0.02		-0.12		--		0.04

		Cerner Corporation		0.88		42.26		0.15		0.16		42.26		0.06		0.72		--		0.08

		Cooper Companies, Inc.		1.16		24.59		0.19		0.07		24.59		0.02		1.09		--		0.18

		Danaher Corporation		1.49		20.01		0.30		0.06		20.01		0.01		1.44		--		0.28

		Abbott Laboratories		0.81		52.00		0.38		0.03		52.00		0.02		0.78		--		0.36

		Varian Medical Systems, Inc.		1.27		40.00		0.45		0.08		40.00		0.03		1.19		--		0.42

		UnitedHealth Group Incorporated		2.73		39.82		1.01		1.50		39.82		0.56		1.23		--		0.44

		Johnson & Johnson		2.35		24.40		0.57		0.49		24.40		0.12		1.86		--		0.44

		Laboratory Corporation of America Holdings		1.93		24.25		0.54		0.03		24.25		0.01		1.90		--		0.53

		AbbVie, Inc.		2.08		60.13		1.23		1.02		60.13		0.54		1.06		--		0.69



		Total		100.00		23.02		23.02		100.00		30.21		30.21		--		-7.19		-7.19		-6.84











 10 Yr

		Top 10/Bottom 10

		Sawgrass Diversified Large Growth

		12/30/2016 to 12/29/2017



						Port.		Port.

						Beginning		Ending		Total		Contribution

		Ticker		Security Name		Weight		Weight		Return		To Return

		AAPL		Apple Inc.		5.27		5.27		48.48		2.54

		MSFT		Microsoft Corporation		4.40		4.91		40.72		1.74

		GOOGL		Alphabet Inc. Class A		4.56		4.91		32.93		1.55

		ABBV		AbbVie, Inc.		1.21		1.85		60.13		1.23

		MA		Mastercard Incorporated Class A		2.55		2.33		47.68		1.22

		HD		Home Depot, Inc.		2.61		2.85		44.61		1.14

		UNH		UnitedHealth Group Incorporated		2.92		2.78		39.82		1.01

		MCD		McDonald's Corporation		1.90		2.19		45.02		0.86

		HON		Honeywell International Inc.		2.40		2.59		35.09		0.84

		CBOE		Cboe Global Markets Inc		1.45		1.01		70.47		0.68





		DIS		Walt Disney Company		2.34		2.37		4.77		0.02

		LOGM		LogMeIn, Inc.		0.00		0.00		(7.13)		(0.03)

		HSIC		Henry Schein, Inc.		0.87		0.00		(7.67)		(0.04)

		GIS		General Mills, Inc.		1.68		0.00		(3.36)		(0.06)

		AMGN		Amgen Inc.		0.00		1.18		(6.02)		(0.07)

		OMC		Omnicom Group Inc		1.00		0.00		(13.49)		(0.13)

		CELG		Celgene Corporation		1.91		2.37		(9.84)		(0.20)

		FFIV		F5 Networks, Inc.		1.51		1.50		(9.33)		(0.22)

		FAST		Fastenal Company		1.29		0.00		(13.13)		(0.26)

		AZO		AutoZone, Inc.		2.65		0.00		(27.32)		(0.80)





						Only one major torpedo for the year but in a market up 30%

						no room for error





Factor Yr

		Factor

		Sawgrass Diversified Large Growth vs. Russell 1000 Growth

		12/30/2016 to 12/29/2017

		Axioma US Fundamental Equity Risk Model MH 4





								Average		Average		Average						Compounded

								Portfolio		Benchmark		Active				Factor		Factor

		Style Breakout						Exposure		Exposure		Exposure				Return		Impact



				Volatility				(0.16)		(0.03)		(0.13)		(0.24)		(2.94)		0.52

				Size				0.15		0.13		0.02		0.54		6.45		0.19

				Earnings Yield				0.03		(0.02)		0.05		0.19		2.29		0.16

				Leverage				0.05		0.09		(0.04)		(0.08)		(0.96)		0.06

				Value				(0.32)		(0.37)		0.05		0.02		0.19		(0.00)

				Market Sensitivity				(0.26)		(0.11)		(0.16)		(0.01)		(0.07)		(0.01)

				Profitability				0.27		0.27		0.00		0.09		1.11		(0.03)

				Exchange Rate Sensitivity				0.00		0.04		(0.03)		0.08		0.92		(0.03)

				MidCap				0.08		0.11		(0.03)		0.08		0.92		(0.05)

				Dividend Yield				(0.20)		(0.25)		0.05		(0.11)		(1.32)		(0.12)

				Growth				0.00		0.27		(0.27)		0.07		0.90		(0.25)

				Liquidity				(0.20)		0.03		(0.22)		0.09		1.05		(0.25)

				Medium-Term Momentum				(0.11)		0.04		(0.15)		0.37		4.42		(0.80)

				Market Intercept				0.96		1.00		(0.04)		1.58		18.91		(0.83)

				Industries (5 largest impacts)				0.96		1.00		(0.04)				0.00		(2.20)

						Internet & Direct Marketing Retail		0.00		0.05		(0.05)		0.40		4.74		(0.24)

						Diversified Telecommunication Services		0.02		0.01		0.01		(1.28)		(15.33)		(0.25)

						Health Care Technology		0.01		0.00		0.01		0.35		4.19		(0.26)

						Internet Software & Services		0.05		0.08		(0.03)		0.77		9.25		(0.38)

						Specialty Retail		0.06		0.04		0.02		(0.49)		(5.88)		(0.42)

		Total																(3.65)





								By this measure our  factor and industry positioning worked against us  

								for the year



								Momentum was one of the strongest factors 








Attribution - Performance by Security - 1 Year (cont.)

Diversified Large Growth Equity

. Russell 1000 Growth Variation
Composite
Average Total Contribution Average Total Contribution Average Total Contribution Not Owned

Weight Return To Return Weight Return ToReturn Weight Return ToReturn
Industrials (Cont.) 13.50 30.03 3.94 12.42 32.65 3.95 1.08 -2.62 -0.01
Fortive Corp. 0.86 35.50 0.27 0.10 35.50 0.03 0.75 -- 0.24
Illinois Tool Works Inc. 1.25 38.92 0.42 0.36 38.92 0.13 0.89 -- 0.29
Verisk Analytics Inc 2.19 18.27 0.41 0.11 18.27 0.02 2.08 -- 0.39
Expeditors International of Washingt 2.17 23.91 0.53 0.06 23.91 0.01 211 -- 0.52
Honeywell International Inc. 2.52 35.09 0.84 0.68 35.09 0.24 1.84 -- 0.60
Energy -- -- -- 0.68 -5.75 0.00 -0.68 5.75 -0.00
[Unassigned] -- -- -- -- -- -- -- -- --
[Cash] 3.99 0.92 0.04 -- -- -- 3.99 0.92 0.04
Utilities 2.30 4.02 0.09 1.01 5.61 0.02 1.29 -1.59 0.07
Verizon Communications Inc. 2.30 4.02 0.09 0.84 4.02 -0.00 1.46 - 0.09
Health Care 18.20 26.01 4.62 14.41 25.42 4.02 3.79 0.59 0.60
Amgen Inc. 0.25 22.25 -0.07 0.68 22.25 0.25 -0.43 -- -0.31
Vertex Pharmaceuticals Incorporatec -- 103.42 - 0.27 103.42 0.19 -0.27 - -0.19
Intuitive Surgical, Inc. -- 72.64 -- 0.29 72.64 0.18 -0.29 -- -0.18
Celgene Corporation 2.26 -9.84 -0.20 0.81 -9.84 -0.06 1.45 -- -0.15

Illumina, Inc. -- 70.64 -- 0.23 70.64 0.14 -0.23 -- -0.14' -0.51
Varex Imaging Corporation 0.05 -- 0.04 0.00 -- 0.00 0.04 -- 0.03
Express Scripts Holding Company 0.04 8.50 0.02 0.16 8.50 -0.02 -0.12 -- 0.04
Cerner Corporation 0.88 42.26 0.15 0.16 42.26 0.06 0.72 -- 0.08
Cooper Companies, Inc. 1.16 24.59 0.19 0.07 24.59 0.02 1.09 -- 0.18
Danaher Corporation 1.49 20.01 0.30 0.06 20.01 0.01 1.44 -- 0.28
Abbott Laboratories 0.81 52.00 0.38 0.03 52.00 0.02 0.78 -- 0.36
Varian Medical Systems, Inc. 1.27 40.00 0.45 0.08 40.00 0.03 1.19 -- 0.42
UnitedHealth Group Incorporated 2.73 39.82 1.01 1.50 39.82 0.56 1.23 -- 0.44
Johnson & Johnson 2.35 24.40 0.57 0.49 24.40 0.12 1.86 -- 0.44
Laboratory Corporation of America H 1.93 24.25 0.54 0.03 24.25 0.01 1.90 -- 0.53
AbbVie, Inc. 2.08 60.13 1.23 1.02 60.13 0.54 1.06 -- 0.69

Total 100.00 23.02 23.02 100.00 30.21 30.21 -- -7.19 -7.19 -6.84
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Sector



		Sawgrass Diversified Large Growth vs. Russell 1000 Growth

		09/29/2017 to 12/29/2017



								Sawgrass Diversified Large Growth												Variation

														Russell 1000 Growth												Attribution Analysis

						Port.		Port.		Port.		Bench.		Bench.		Bench.		Average		Total		Contrib.

						Average		Total		Contrib.		Average		Total		Contrib.		Weight		Return		To Return		Allocation		Selection +		Total

		Sector				Weight		Return		To Return		Weight		Return		To Return		Difference		Difference		Difference		Effect		Interaction		Effect



		Total				100.00		7.24		7.24		100.00		7.86		7.86		0.00		(0.63)		(0.63)		(0.69)		0.06		(0.63)



		Discretionary				16.90		10.84		1.78		18.78		10.65		1.95		(1.89)		0.19		(0.17)		(0.05)		0.03		(0.02)

		Staples				6.66		4.54		0.26		5.85		8.74		0.50		0.81		(4.20)		(0.24)		(0.02)		(0.29)		(0.31)

		Energy				0.00		0.00		0.00		0.86		6.00		0.05		(0.86)		(6.00)		(0.05)		0.02		0.00		0.02

		Financials				10.38		6.55		0.70		10.89		7.55		0.83		(0.52)		(1.00)		(0.13)		0.00		(0.11)		(0.11)

		Health Care				19.31		(0.22)		(0.06)		13.02		0.79		0.11		6.29		(1.02)		(0.17)		(0.46)		(0.23)		(0.69)

		Industrials				14.89		10.52		1.54		13.43		10.20		1.34		1.46		0.32		0.20		0.03		0.05		0.08

		Technology				23.36		11.23		2.59		32.03		8.50		2.76		(8.67)		2.73		(0.17)		(0.07)		0.61		0.54

		Materials				2.12		4.65		0.10		4.18		6.00		0.25		(2.06)		(1.35)		(0.15)		0.04		(0.03)		0.01

		Utilities				2.45		8.24		0.31		0.96		7.72		0.07		1.49		0.53		0.24		0.13		0.02		0.15

		[Cash]				3.94		0.29		0.01		0.00		0.00		0.00		3.94		0.29		0.01		(0.30)		0.00		(0.30)







																Technology and Discretionary continued to be the largest contibutors.



																Our Tech selection kept us in the game, but our Helathcare overweight and selection

																left us just short for the quarter





Security

		Performance Attribution

		Sawgrass Diversified Large Growth vs. Russell 1000 Growth

		09/29/2017 to 12/29/2017

								Sawgrass Diversified Large Growth												Variation

														Russell 1000 Growth

						Port.		Port.		Port.		Bench.		Bench.		Bench.		Average		Total		Contrib.

						Average		Total		Contrib.		Average		Total		Contrib.		Weight		Return		To Return

		Sawgrass Russell Sector				Weight		Return		To Return		Weight		Return		To Return		Difference		Difference		Difference



		Total				100.00		7.24		7.24		100.00		7.86		7.86		0.00		(0.63)		(0.63)



		Consumer Discretionary				16.90		10.84		1.78		18.78		10.65		1.95		(1.89)		0.19		(0.17)

				NIKE, Inc. Class B		2.64		21.04		0.55		0.61		21.04		0.12		2.03		0.00		0.43

				Home Depot, Inc.		2.69		16.46		0.42		1.65		16.46		0.26		1.03		0.00		0.16

				McDonald's Corporation		2.20		10.50		0.23		1.09		10.50		0.11		1.11		0.00		0.12

				Walt Disney Company		2.03		9.95		0.19		0.88		9.95		0.09		1.15		0.00		0.11

				Starbucks Corporation		1.98		7.49		0.14		0.64		7.49		0.05		1.34		0.00		0.09

				TJX Companies Inc		2.18		4.18		0.08		0.37		4.18		0.01		1.81		0.00		0.06

				Costco Wholesale Corporation		0.79		13.62		0.10		0.60		13.62		0.08		0.18		0.00		0.02

				Comcast Corporation Class A		2.40		4.51		0.07		1.31		4.51		0.05		1.09		0.00		0.02

		Consumer Staples				6.66		4.54		0.26		5.85		8.74		0.50		0.81		(4.20)		(0.24)

				Clorox Company		1.40		13.50		0.18		0.12		13.50		0.02		1.28		0.00		0.17

				Coca-Cola Company		1.93		2.76		0.06		1.06		2.76		0.03		0.87		0.00		0.02

				Dr Pepper Snapple Group, Inc.		0.88		10.39		0.03		0.13		10.39		0.01		0.75		0.00		0.01

				McCormick & Company, Incorporated		2.45		0.27		(0.00)		0.10		0.27		(0.00)		2.35		0.00		(0.00)

		Financials				10.38		6.55		0.70		10.89		7.55		0.83		(0.52)		(1.00)		(0.13)

				Broadridge Financial Solutions, Inc.		1.51		12.54		0.19		0.08		12.54		0.01		1.43		0.00		0.18

				Cboe Global Markets Inc		1.17		16.01		0.19		0.10		16.01		0.02		1.07		0.00		0.17

				Berkshire Hathaway Inc. Class B		1.79		8.13		0.14		0.00		0.00		0.00		1.79		8.13		0.14

				Mastercard Incorporated Class A		2.60		7.36		0.22		1.12		7.36		0.08		1.48		0.00		0.14

				Fiserv, Inc.		1.00		1.68		0.01		0.22		1.68		0.00		0.78		0.00		0.01

				Marsh & McLennan Companies, Inc.		2.30		(2.45)		(0.06)		0.34		(2.45)		(0.01)		1.96		0.00		(0.05)



								Sawgrass Diversified Large Growth												Variation

														Russell 1000 Growth

						Port.		Port.		Port.		Bench.		Bench.		Bench.		Average		Total		Contrib.

						Average		Total		Contrib.		Average		Total		Contrib.		Weight		Return		To Return

		Sawgrass Russell Sector				Weight		Return		To Return		Weight		Return		To Return		Difference		Difference		Difference



		Health Care				19.31		(0.22)		(0.06)		13.02		0.79		0.11		6.29		(1.02)		(0.17)

				Johnson & Johnson		2.35		8.12		0.20		0.46		8.12		0.04		1.89		0.00		0.16

				UnitedHealth Group Incorporated		2.76		12.94		0.35		1.62		12.94		0.20		1.13		0.00		0.15

				Varian Medical Systems, Inc.		1.34		11.08		0.15		0.08		11.08		0.01		1.26		0.00		0.14

				AbbVie, Inc.		2.15		9.60		0.22		1.20		9.60		0.11		0.95		0.00		0.11

				Danaher Corporation		1.11		8.37		0.09		0.00		0.00		0.00		1.11		8.37		0.09

				Laboratory Corporation of America Holdings		1.64		5.66		0.09		0.00		0.00		0.00		1.64		5.66		0.09

				Abbott Laboratories		0.86		7.47		0.06		0.00		0.00		0.00		0.86		7.47		0.06

				Amgen Inc.		0.92		(6.10)		(0.07)		0.30		(6.10)		(0.02)		0.62		0.00		(0.05)

				Henry Schein, Inc.		0.24		(14.57)		(0.09)		0.09		(14.77)		(0.02)		0.14		0.20		(0.08)

				Cooper Companies, Inc.		1.48		(8.11)		(0.12)		0.07		(8.11)		(0.01)		1.40		0.00		(0.11)

				Cerner Corporation		2.20		(5.51)		(0.13)		0.16		(5.51)		(0.01)		2.04		0.00		(0.12)

				Celgene Corporation		2.26		(28.43)		(0.82)		0.70		(28.43)		(0.28)		1.56		0.00		(0.54)

		Industrials				14.89		10.52		1.54		13.43		10.20		1.34		1.46		0.32		0.20

				Verisk Analytics Inc		1.88		15.40		0.29		0.11		15.40		0.02		1.77		0.00		0.28

				Expeditors International of Washington, Inc.		2.20		8.77		0.19		0.06		8.77		0.01		2.14		0.00		0.18

				Honeywell International Inc.		2.59		8.75		0.23		0.53		8.75		0.05		2.06		0.00		0.18

				Illinois Tool Works Inc.		1.48		13.29		0.19		0.39		13.29		0.05		1.09		0.00		0.14

				Union Pacific Corporation		1.50		16.26		0.23		0.70		16.26		0.11		0.79		0.00		0.12

				FedEx Corporation		1.20		10.85		0.12		0.45		10.85		0.05		0.75		0.00		0.08

				3M Company		1.64		12.70		0.21		1.07		12.70		0.13		0.57		0.00		0.07

				Lockheed Martin Corporation		1.34		4.12		0.06		0.57		4.12		0.02		0.77		0.00		0.03

				Fortive Corp.		1.06		2.30		0.03		0.16		2.30		0.00		0.90		0.00		0.02

								Sawgrass Diversified Large Growth												Variation

														Russell 1000 Growth

						Port.		Port.		Port.		Bench.		Bench.		Bench.		Average		Total		Contrib.

						Average		Total		Contrib.		Average		Total		Contrib.		Weight		Return		To Return

		Sawgrass Russell Sector				Weight		Return		To Return		Weight		Return		To Return		Difference		Difference		Difference



		Information Technology				23.36		11.23		2.59		32.03		8.50		2.76		(8.67)		2.73		(0.17)

				Intel Corporation		2.45		21.93		0.50		0.00		0.00		0.00		2.45		21.93		0.50

				Alphabet Inc. Class A		4.98		8.18		0.42		2.46		8.18		0.20		2.52		0.00		0.21

				VMware, Inc. Class A		1.31		14.77		0.19		0.07		14.77		0.01		1.24		0.00		0.18

				Citrix Systems, Inc.		0.89		14.55		0.12		0.10		14.55		0.01		0.78		0.00		0.11

				F5 Networks, Inc.		1.15		8.84		0.09		0.06		8.84		0.01		1.09		0.00		0.09

				Dell Technologies Inc Class V		0.36		5.27		0.02		0.13		5.27		0.01		0.23		0.00		0.01

				Microsoft Corporation		4.88		15.42		0.73		4.92		15.42		0.73		(0.04)		0.00		(0.00)

				Oracle Corporation		1.92		(1.83)		(0.03)		0.09		(1.83)		(0.00)		1.83		0.00		(0.03)

				Apple Inc.		5.42		10.20		0.56		6.96		10.20		0.71		(1.54)		0.00		(0.15)

		Materials				2.12		4.65		0.10		4.18		6.00		0.25		(2.06)		(1.35)		(0.15)

				Ecolab Inc.		2.12		4.65		0.10		0.27		4.65		0.01		1.85		0.00		0.09

		Utilities				2.45		8.24		0.31		0.96		7.72		0.07		1.49		0.53		0.24

				Verizon Communications Inc.		2.45		8.24		0.31		0.80		8.24		0.06		1.65		0.00		0.24

















Top10

		Top 10/Bottom 10

		Sawgrass Diversified Large Growth

		09/29/2017 to 12/29/2017

		U.S. Dollar



						Port.		Port.

						Beginning		Ending		Total		Contribution

		Ticker		Security Name		Weight		Weight		Return		To Return



		MSFT		Microsoft Corporation		4.62		4.91		15.42		0.73

		AAPL		Apple Inc.		5.20		5.27		10.20		0.56

		NKE		NIKE, Inc		2.54		2.47		21.04		0.55

		INTC		Intel Corporation		2.23		2.51		21.93		0.50

		HD		Home Depot, Inc.		2.65		2.85		16.46		0.42

		GOOGL		Alphabet Inc.		4.89		4.91		8.18		0.42

		UNH		UnitedHealth Group 		2.65		2.78		12.94		0.35

		VZ		Verizon		1.87		3.03		8.24		0.31

		VRSK		Verisk Analytics 		1.98		1.18		15.40		0.29

		MCD		McDonald's Corporation		2.14		2.19		10.50		0.23





		DVMT		Dell Technologies Inc		0.36		0.35		5.27		0.02

		FISV		Fiserv, Inc.		1.02		1.41		1.68		0.01

		MKC		McCormick 		2.62		2.42		0.27		(0.00)

		ORCL		Oracle Corporation		1.96		2.09		(1.83)		(0.03)

		MMC		Marsh & McLennan Companies, Inc.		2.41		2.18		(2.45)		(0.06)

		AMGN		Amgen Inc.		0.99		1.18		(6.10)		(0.07)

		HSIC		Henry Schein, Inc.		0.61		0.00		(14.57)		(0.09)

		COO		Cooper Companies, Inc.		1.55		1.33		(8.11)		(0.12)

		CERN		Cerner Corporation		2.35		2.07		(5.51)		(0.13)

		CELG		Celgene Corporation		2.78		2.37		(28.43)		(0.82)



						Tough quarter for Celgene dragged us just under the index









Changes

		Percent of Total Holdings

		Port. Weight

		Sawgrass Diversified Large Growth



		Sawgrass Russell Sector				09/29/2017		12/29/2017		Changes				Sawgrass Russell Sector				09/29/2017		12/29/2017		Changes

		Consumer Discretionary				16.92		17.60						Industrials				14.94		14.65

				Comcast Corporation 		2.70		2.21		(0.48)						3M Company		1.56		1.62

				Costco Wholesale Corporation		0.78		0.82								Expeditors International of Washington, Inc.		2.24		2.25

				Home Depot, Inc.		2.65		2.85								FedEx Corporation		1.23		1.27

				McDonald's Corporation		2.14		2.19								Fortive Corp.		1.07		1.02

				NIKE, Inc. 		2.54		2.47								Honeywell International Inc.		2.57		2.59

				Starbucks Corporation		1.82		2.21		0.39						Illinois Tool Works Inc.		1.43		1.50

				TJX Companies Inc		2.29		2.48		0.19						Lockheed Martin Corporation		1.36		1.62		0.26

				Walt Disney Company		2.00		2.37		0.37						Union Pacific Corporation		1.50		1.61

		Consumer Staples				7.60		6.40								Verisk Analytics Inc		1.98		1.18		(0.80)

				Clorox Company		1.42		1.48						Information Technology				22.32		23.75

				Coca-Cola Company		1.96		1.86								Alphabet Inc. 		4.89		4.91

				Dr Pepper Snapple 		1.60		0.64		(0.96)						Apple Inc.		5.20		5.27

				McCormick & Company, 		2.62		2.42								Citrix Systems, Inc.		0.84		0.89

		Financials				10.96		10.26								Dell Technologies Inc 		0.36		0.35

				Berkshire Hathaway Inc. 		1.80		1.80								F5 Networks, Inc.		1.00		1.50		0.50

				Broadridge Financial Solutions		1.46		1.52								Intel Corporation		2.23		2.51

				Cboe Global Markets Inc		1.22		1.01		(0.21)						Microsoft Corporation		4.62		4.91

				Fiserv, Inc.		1.02		1.41		0.39						Oracle Corporation		1.96		2.09		0.13

				Marsh & McLennan Companies, Inc.		2.41		2.18								VMware, Inc. 		1.24		1.32

				Mastercard Incorporated		3.05		2.33		(0.72)				Materials				2.12		2.36

		Health Care				20.89		19.14								Ecolab Inc.		2.12		2.36		0.24

				Abbott Laboratories		0.87		0.86						Utilities				1.87		3.03

				AbbVie, Inc.		2.91		1.85		(1.06)						Verizon Communications Inc.		1.87		3.03		1.15

				Amgen Inc.		0.99		1.18		0.19

				Celgene Corporation		2.78		2.37		(0.41)

				Cerner Corporation		2.35		2.07

				Cooper Companies, Inc.		1.55		1.33								SOLD

				Danaher Corporation		1.08		1.09								Henry Schein, Inc.

				Henry Schein, Inc.		0.61		0.00		(0.61)

				Johnson & Johnson		2.29		2.28

				Laboratory Corporation of America Holdings		1.50		2.00		0.50

				UnitedHealth Group Incorporated		2.65		2.78

				Varian Medical Systems, Inc.		1.29		1.34

















Sector Chgs

		Sector Changes

		Port. Weight

		Sawgrass Diversified Large Growth









		Sawgrass Russell Sector				09/29/2017		12/29/2017		Changes



		Consumer Discretionary				16.92		17.60		0.67

		Consumer Staples				7.60		6.40		(1.20)

		Energy				0.00		0.00		0.00

		Financials				10.96		10.26		(0.70)

		Health Care				20.89		19.14		(1.75)

		Industrials				14.94		14.65		(0.29)

		Information Technology				22.32		23.75		1.43

		Materials				2.12		2.36		0.24

		Utilities				1.87		3.03		1.15

		[Cash]				2.37		2.81		0.44















Sector Yr

		Performance Attribution

		Sawgrass Diversified Large Growth vs. Russell 1000 Growth

		12/30/2016 to 12/29/2017



								Sawgrass Diversified Large Growth												Variation

														Russell 1000 Growth												Attribution Analysis

						Port.		Port.		Port.		Bench.		Bench.		Bench.		Average		Total		Contrib.

						Average		Total		Contrib.		Average		Total		Contrib.		Weight		Return		To Return		Allocation		Selection +		Total

		Sawgrass Russell Sector				Weight		Return		To Return		Weight		Return		To Return		Difference		Difference		Difference		Effect		Interaction		Effect



		Total				100.00		23.02		23.02		100.00		30.21		30.21		0.00		(7.19)		(7.19)		(2.09)		(5.09)		(7.19)



		Consumer Discretionary				20.25		13.21		2.54		20.56		25.90		5.44		(0.31)		(12.69)		(2.90)		(0.05)		(2.93)		(2.98)

		Consumer Staples				6.91		11.33		0.73		7.17		10.89		0.85		(0.26)		0.44		(0.12)		(0.02)		0.03		0.01

		Energy				0.00		0.00		0.00		0.68		(5.75)		0.00		(0.68)		5.75		(0.00)		0.20		0.00		0.20

		Financials				9.42		37.05		3.31		10.39		33.49		3.42		(0.97)		3.56		(0.11)		(0.03)		0.29		0.26

		Health Care				18.19		26.01		4.62		14.41		25.42		4.02		3.77		0.59		0.60		(0.34)		0.02		(0.32)

		Industrials				13.49		30.03		3.94		12.42		32.65		3.95		1.07		(2.62)		(0.01)		0.07		(0.34)		(0.27)

		Information Technology				22.62		34.74		7.72		29.25		42.03		11.57		(6.63)		(7.29)		(3.85)		(0.51)		(1.50)		(2.01)

		Materials				2.83		3.35		0.03		4.12		22.20		0.94		(1.29)		(18.84)		(0.90)		0.09		(0.61)		(0.52)

		Utilities				2.31		4.02		0.09		1.01		5.61		0.02		1.30		(1.59)		0.07		(0.27)		(0.06)		(0.33)

		[Cash]				3.99		0.92		0.04		0.00		0.00		0.00		3.99		0.92		0.04		(1.24)		0.00		(1.24)







														Technology led the market in returns and contribution



														Most of our damage came in tech and Discretionary where returns were most concentrated





Securtity Yr

		Diversified Large Growth Equity Composite vs. Russell 1000 Growth Attribution

		Sawgrass Russell Sector        

		12/30/2016 to 12/29/2017



				Diversified Large Growth Equity Composite						Russell 1000 Growth						Variation

				Average Weight		Total Return		Contribution To Return		Average Weight		Total Return		Contribution To Return		Average Weight		Total Return		Contribution To Return		Not Owned

		Information Technology		22.61		34.74		7.72		29.27		42.03		11.57		-6.66		-7.29		-3.85

		Facebook, Inc. Class A		--		53.38		--		3.05		53.38		1.46		-3.05		--		-1.46

		NVIDIA Corporation		--		81.98		--		0.69		81.98		0.45		-0.69		--		-0.45

		Apple Inc.		5.50		48.48		2.54		6.56		48.48		2.93		-1.05		--		-0.39

		Adobe Systems Incorporated		--		70.22		--		0.60		70.22		0.35		-0.60		--		-0.35

		Broadcom Limited		--		48.20		--		0.78		48.20		0.34		-0.78		--		-0.34

		Texas Instruments Incorporated		--		46.77		--		0.72		46.77		0.31		-0.72		--		-0.31

		salesforce.com, inc.		--		49.33		--		0.51		49.33		0.23		-0.51		--		-0.23		-3.14

		F5 Networks, Inc.		1.35		-9.33		-0.22		0.07		-9.33		-0.01		1.27		--		-0.21

		Microsoft Corporation		4.58		40.72		1.74		4.61		40.72		1.77		-0.03		--		-0.03

		Dell Technologies Inc Class V		0.33		47.86		0.15		0.07		47.86		0.04		0.26		--		0.11

		VMware, Inc. Class A		0.46		59.18		0.32		0.04		59.18		0.03		0.42		--		0.30

		Citrix Systems, Inc.		1.27		24.22		0.47		0.11		24.22		0.03		1.16		--		0.44

		Oracle Corporation		1.98		24.93		0.53		0.10		24.93		0.03		1.87		--		0.50

		Intel Corporation		2.27		30.84		0.66		0.06		30.84		-0.01		2.21		--		0.67

		Alphabet Inc. Class A		4.86		32.93		1.55		2.36		32.93		0.76		2.49		--		0.79

		Consumer Discretionary		20.23		13.21		2.54		20.55		25.90		5.44		-0.32		-12.69		-2.90

		Amazon.com, Inc.		--		55.96		--		3.23		55.96		1.60		-3.23		--		-1.60

		AutoZone, Inc.		1.10		-9.93		-0.80		0.15		-9.93		-0.04		0.95		--		-0.76

		Netflix, Inc.		--		55.06		--		0.57		55.06		0.29		-0.57		--		-0.29

		Priceline Group Inc		--		18.53		--		0.76		18.53		0.17		-0.76		--		-0.17

		Tesla Inc		--		45.70		--		0.33		45.70		0.12		-0.33		--		-0.12		-2.17

		Omnicom Group Inc		0.59		-11.93		-0.13		0.16		-11.93		-0.02		0.43		--		-0.11

		Walt Disney Company		2.54		4.77		0.02		1.23		4.77		0.06		1.31		--		-0.05

		Dollar Tree, Inc.		0.51		39.04		0.04		0.15		39.04		0.06		0.35		--		-0.02

		Starbucks Corporation		1.83		5.37		0.04		0.69		5.37		0.05		1.14		--		-0.01

		TJX Companies Inc		2.27		3.45		0.05		0.41		3.45		0.01		1.85		--		0.03



				Diversified Large Growth Equity Composite						Russell 1000 Growth						Variation

				Average Weight		Total Return		Contribution To Return		Average Weight		Total Return		Contribution To Return		Average Weight		Total Return		Contribution To Return		Not Owned

		Consumer Discretionary (Cont.)		20.23		13.21		2.54		20.55		25.90		5.44		-0.32		-12.69		-2.90

		Comcast Corporation Class A		2.66		17.44		0.46		1.44		17.44		0.27		1.22		--		0.19

		Costco Wholesale Corporation		1.35		22.37		0.34		0.62		22.37		0.14		0.72		--		0.20

		NIKE, Inc. Class B		2.55		24.70		0.53		0.63		24.70		0.16		1.92		--		0.38

		McDonald's Corporation		2.09		45.02		0.86		1.04		45.02		0.44		1.05		--		0.43

		Home Depot, Inc.		2.75		44.61		1.14		1.61		44.61		0.67		1.14		--		0.47

		Materials		2.83		3.35		0.03		4.12		22.20		0.94		-1.29		-18.84		-0.90

		Fastenal Company		0.89		19.67		-0.26		0.12		19.67		0.02		0.78		--		-0.28

		Ecolab Inc.		1.94		15.80		0.30		0.28		15.80		0.05		1.65		--		0.25

		Consumer Staples		6.92		11.33		0.73		7.17		10.89		0.85		-0.25		0.44		-0.12

		General Mills, Inc.		0.22		-0.63		-0.06		0.24		-0.63		-0.02		-0.03		--		-0.04

		Dr Pepper Snapple Group, Inc.		1.42		9.74		0.02		0.14		9.74		0.01		1.28		--		0.01

		Clorox Company		0.62		27.12		0.14		0.13		27.12		0.03		0.50		--		0.10

		Coca-Cola Company		2.35		14.37		0.37		1.09		14.37		0.17		1.25		--		0.21

		McCormick & Company, Incorporated		2.30		11.34		0.25		0.10		11.34		0.01		2.21		--		0.24

		Financials		9.43		37.05		3.31		10.39		33.49		3.42		-0.97		3.56		-0.11

		Fiserv, Inc.		0.27		23.38		0.03		0.22		23.38		0.06		0.04		--		-0.02

		Berkshire Hathaway Inc. Class B		1.77		21.62		0.37		--		21.62		--		1.77		--		0.37

		Marsh & McLennan Companies, Inc.		2.19		22.72		0.50		0.34		22.72		0.08		1.85		--		0.42

		Broadridge Financial Solutions, Inc.		1.38		39.09		0.51		0.08		39.09		0.03		1.30		--		0.48

		Cboe Global Markets Inc		1.12		70.47		0.68		0.08		70.47		0.05		1.04		--		0.63

		Mastercard Incorporated Class A		2.70		47.68		1.22		1.03		47.68		0.46		1.68		--		0.76

		Industrials		13.50		30.03		3.94		12.42		32.65		3.95		1.08		-2.62		-0.01

		Boeing Company		--		94.77		--		1.05		94.77		0.78		-1.05		--		-0.78

		Caterpillar Inc.		--		75.00		--		0.28		75.00		0.25		-0.28		--		-0.25		-1.03

		Lockheed Martin Corporation		0.68		31.75		0.19		0.58		31.75		0.19		0.10		--		0.01

		3M Company		1.57		34.92		0.52		1.02		34.92		0.34		0.55		--		0.18

		Union Pacific Corporation		1.10		32.24		0.37		0.42		32.24		0.17		0.68		--		0.20

		FedEx Corporation		1.17		35.22		0.38		0.44		35.22		0.14		0.73		--		0.23



				Diversified Large Growth Equity Composite						Russell 1000 Growth						Variation

				Average Weight		Total Return		Contribution To Return		Average Weight		Total Return		Contribution To Return		Average Weight		Total Return		Contribution To Return		Not Owned

		Industrials (Cont.)		13.50		30.03		3.94		12.42		32.65		3.95		1.08		-2.62		-0.01

		Fortive Corp.		0.86		35.50		0.27		0.10		35.50		0.03		0.75		--		0.24

		Illinois Tool Works Inc.		1.25		38.92		0.42		0.36		38.92		0.13		0.89		--		0.29

		Verisk Analytics Inc		2.19		18.27		0.41		0.11		18.27		0.02		2.08		--		0.39

		Expeditors International of Washington, Inc.		2.17		23.91		0.53		0.06		23.91		0.01		2.11		--		0.52

		Honeywell International Inc.		2.52		35.09		0.84		0.68		35.09		0.24		1.84		--		0.60

		Energy		--		--		--		0.68		-5.75		0.00		-0.68		5.75		-0.00

		[Unassigned]		--		--		--		--		--		--		--		--		--

		[Cash]		3.99		0.92		0.04		--		--		--		3.99		0.92		0.04

		Utilities		2.30		4.02		0.09		1.01		5.61		0.02		1.29		-1.59		0.07

		Verizon Communications Inc.		2.30		4.02		0.09		0.84		4.02		-0.00		1.46		--		0.09

		Health Care		18.20		26.01		4.62		14.41		25.42		4.02		3.79		0.59		0.60

		Amgen Inc.		0.25		22.25		-0.07		0.68		22.25		0.25		-0.43		--		-0.31

		Vertex Pharmaceuticals Incorporated		--		103.42		--		0.27		103.42		0.19		-0.27		--		-0.19

		Intuitive Surgical, Inc.		--		72.64		--		0.29		72.64		0.18		-0.29		--		-0.18

		Celgene Corporation		2.26		-9.84		-0.20		0.81		-9.84		-0.06		1.45		--		-0.15

		Illumina, Inc.		--		70.64		--		0.23		70.64		0.14		-0.23		--		-0.14		-0.51

		Varex Imaging Corporation		0.05		--		0.04		0.00		--		0.00		0.04		--		0.03

		Express Scripts Holding Company		0.04		8.50		0.02		0.16		8.50		-0.02		-0.12		--		0.04

		Cerner Corporation		0.88		42.26		0.15		0.16		42.26		0.06		0.72		--		0.08

		Cooper Companies, Inc.		1.16		24.59		0.19		0.07		24.59		0.02		1.09		--		0.18

		Danaher Corporation		1.49		20.01		0.30		0.06		20.01		0.01		1.44		--		0.28

		Abbott Laboratories		0.81		52.00		0.38		0.03		52.00		0.02		0.78		--		0.36

		Varian Medical Systems, Inc.		1.27		40.00		0.45		0.08		40.00		0.03		1.19		--		0.42

		UnitedHealth Group Incorporated		2.73		39.82		1.01		1.50		39.82		0.56		1.23		--		0.44

		Johnson & Johnson		2.35		24.40		0.57		0.49		24.40		0.12		1.86		--		0.44

		Laboratory Corporation of America Holdings		1.93		24.25		0.54		0.03		24.25		0.01		1.90		--		0.53

		AbbVie, Inc.		2.08		60.13		1.23		1.02		60.13		0.54		1.06		--		0.69



		Total		100.00		23.02		23.02		100.00		30.21		30.21		--		-7.19		-7.19		-6.84











 10 Yr

		Top 10/Bottom 10

		Sawgrass Diversified Large Growth

		12/30/2016 to 12/29/2017



						Port.		Port.

						Beginning		Ending		Total		Contribution

		Ticker		Security Name		Weight		Weight		Return		To Return

		AAPL		Apple Inc.		5.27		5.27		48.48		2.54

		MSFT		Microsoft Corporation		4.40		4.91		40.72		1.74

		GOOGL		Alphabet Inc. Class A		4.56		4.91		32.93		1.55

		ABBV		AbbVie, Inc.		1.21		1.85		60.13		1.23

		MA		Mastercard Incorporated Class A		2.55		2.33		47.68		1.22

		HD		Home Depot, Inc.		2.61		2.85		44.61		1.14

		UNH		UnitedHealth Group Incorporated		2.92		2.78		39.82		1.01

		MCD		McDonald's Corporation		1.90		2.19		45.02		0.86

		HON		Honeywell International Inc.		2.40		2.59		35.09		0.84

		CBOE		Cboe Global Markets Inc		1.45		1.01		70.47		0.68





		DIS		Walt Disney Company		2.34		2.37		4.77		0.02

		LOGM		LogMeIn, Inc.		0.00		0.00		(7.13)		(0.03)

		HSIC		Henry Schein, Inc.		0.87		0.00		(7.67)		(0.04)

		GIS		General Mills, Inc.		1.68		0.00		(3.36)		(0.06)

		AMGN		Amgen Inc.		0.00		1.18		(6.02)		(0.07)

		OMC		Omnicom Group Inc		1.00		0.00		(13.49)		(0.13)

		CELG		Celgene Corporation		1.91		2.37		(9.84)		(0.20)

		FFIV		F5 Networks, Inc.		1.51		1.50		(9.33)		(0.22)

		FAST		Fastenal Company		1.29		0.00		(13.13)		(0.26)

		AZO		AutoZone, Inc.		2.65		0.00		(27.32)		(0.80)





						Only one major torpedo for the year but in a market up 30%

						no room for error





Factor Yr

		Factor

		Sawgrass Diversified Large Growth vs. Russell 1000 Growth

		12/30/2016 to 12/29/2017

		Axioma US Fundamental Equity Risk Model MH 4





								Average		Average		Average						Compounded

								Portfolio		Benchmark		Active				Factor		Factor

		Style Breakout						Exposure		Exposure		Exposure				Return		Impact



				Volatility				(0.16)		(0.03)		(0.13)		(0.24)		(2.94)		0.52

				Size				0.15		0.13		0.02		0.54		6.45		0.19

				Earnings Yield				0.03		(0.02)		0.05		0.19		2.29		0.16

				Leverage				0.05		0.09		(0.04)		(0.08)		(0.96)		0.06

				Value				(0.32)		(0.37)		0.05		0.02		0.19		(0.00)

				Market Sensitivity				(0.26)		(0.11)		(0.16)		(0.01)		(0.07)		(0.01)

				Profitability				0.27		0.27		0.00		0.09		1.11		(0.03)

				Exchange Rate Sensitivity				0.00		0.04		(0.03)		0.08		0.92		(0.03)

				MidCap				0.08		0.11		(0.03)		0.08		0.92		(0.05)

				Dividend Yield				(0.20)		(0.25)		0.05		(0.11)		(1.32)		(0.12)

				Growth				0.00		0.27		(0.27)		0.07		0.90		(0.25)

				Liquidity				(0.20)		0.03		(0.22)		0.09		1.05		(0.25)

				Medium-Term Momentum				(0.11)		0.04		(0.15)		0.37		4.42		(0.80)

				Market Intercept				0.96		1.00		(0.04)		1.58		18.91		(0.83)

				Industries (5 largest impacts)				0.96		1.00		(0.04)				0.00		(2.20)

						Internet & Direct Marketing Retail		0.00		0.05		(0.05)		0.40		4.74		(0.24)

						Diversified Telecommunication Services		0.02		0.01		0.01		(1.28)		(15.33)		(0.25)

						Health Care Technology		0.01		0.00		0.01		0.35		4.19		(0.26)

						Internet Software & Services		0.05		0.08		(0.03)		0.77		9.25		(0.38)

						Specialty Retail		0.06		0.04		0.02		(0.49)		(5.88)		(0.42)

		Total																(3.65)





								By this measure our  factor and industry positioning worked against us  

								for the year



								Momentum was one of the strongest factors 








2 Factor Attribution - Performance by Sector - Quarter

Sawgrass Diversified Large Growth vs. Russell 1000 Growth
09/29/2017 to 12/29/2017

Sawgrass Diversified Large Growth Variation
Russell 1000 Growth Attribution Analysis
Port. Port. Port. Bench. Bench. Bench. Average Total Contrib.

Average Total Contrib. Average Total Contrib. Weight Return ToReturn Allocation Selection + Total
Sector Weight Return To Return Weight Return To Return Difference Difference Difference Effect Interaction Effect
Total 100.00 7.24 7.24 100.00 7.86 7.86 0.00 (0.63) (0.63) (0.69) 0.06 (0.63)
Discretionary 16.90 10.84 1.78 18.78 10.65 1.95 (1.89) 0.19 (0.17) (0.05) 0.03 (0.02)
Staples 6.66 4.54 0.26 5.85 8.74 0.50 0.81 (4.20) (0.24) (0.02) (0.29) (0.31)
Energy 0.00 0.00 0.00 0.86 6.00 0.05 (0.86) (6.00) (0.05) 0.02 0.00 0.02
Financials 10.38 6.55 0.70 10.89 7.55 0.83 (0.52) (1.00) (0.13) 0.00 (0.11) (0.12)
Health Care 19.31 (0.22) (0.06) 13.02 0.79 0.11 6.29 (1.02) (0.17)| (0.46) (0.23) (O.69)|
Industrials 14.89 10.52 1.54 13.43 10.20 1.34 1.46 0.32 0.20 0.03 0.05 0.08
Technology 23.36 11.23 2.59 32.03 8.50 2.76 (8.67) 2.73 (0.17) (0.07) 0.54
Materials 2.12 4.65 0.10 4.18 6.00 0.25 (2.06) (1.35) (0.15) 0.04 (0.03) 0.01
Utilities 2.45 8.24 0.31 0.96 7.72 0.07 1.49 0.53 0.24 0.13 0.02 0.15
[Cash] 3.94 0.29 0.01 0.00 0.00 0.00 3.94 0.29 0.01 (0.30) 0.00 (0.30)

Technology § Biseretionary continued to be the largest contributors.

Our Tech selection kept us tn the game, but our Healtheare overwelght and
selection left us just short for the quarter.

Source: FactSet

W SAawGRASS

+ Management, LL.C STABILITY | CONSISTENCY | COMMITMENT 15




Sector



		Sawgrass Diversified Large Growth vs. Russell 1000 Growth

		09/29/2017 to 12/29/2017



								Sawgrass Diversified Large Growth												Variation

														Russell 1000 Growth												Attribution Analysis

						Port.		Port.		Port.		Bench.		Bench.		Bench.		Average		Total		Contrib.

						Average		Total		Contrib.		Average		Total		Contrib.		Weight		Return		To Return		Allocation		Selection +		Total

		Sector				Weight		Return		To Return		Weight		Return		To Return		Difference		Difference		Difference		Effect		Interaction		Effect



		Total				100.00		7.24		7.24		100.00		7.86		7.86		0.00		(0.63)		(0.63)		(0.69)		0.06		(0.63)



		Discretionary				16.90		10.84		1.78		18.78		10.65		1.95		(1.89)		0.19		(0.17)		(0.05)		0.03		(0.02)

		Staples				6.66		4.54		0.26		5.85		8.74		0.50		0.81		(4.20)		(0.24)		(0.02)		(0.29)		(0.31)

		Energy				0.00		0.00		0.00		0.86		6.00		0.05		(0.86)		(6.00)		(0.05)		0.02		0.00		0.02

		Financials				10.38		6.55		0.70		10.89		7.55		0.83		(0.52)		(1.00)		(0.13)		0.00		(0.11)		(0.11)

		Health Care				19.31		(0.22)		(0.06)		13.02		0.79		0.11		6.29		(1.02)		(0.17)		(0.46)		(0.23)		(0.69)

		Industrials				14.89		10.52		1.54		13.43		10.20		1.34		1.46		0.32		0.20		0.03		0.05		0.08

		Technology				23.36		11.23		2.59		32.03		8.50		2.76		(8.67)		2.73		(0.17)		(0.07)		0.61		0.54

		Materials				2.12		4.65		0.10		4.18		6.00		0.25		(2.06)		(1.35)		(0.15)		0.04		(0.03)		0.01

		Utilities				2.45		8.24		0.31		0.96		7.72		0.07		1.49		0.53		0.24		0.13		0.02		0.15

		[Cash]				3.94		0.29		0.01		0.00		0.00		0.00		3.94		0.29		0.01		(0.30)		0.00		(0.30)







																Technology and Discretionary continued to be the largest contibutors.



																Our Tech selection kept us in the game, but our Helathcare overweight and selection

																left us just short for the quarter





Security

		Performance Attribution

		Sawgrass Diversified Large Growth vs. Russell 1000 Growth

		09/29/2017 to 12/29/2017

								Sawgrass Diversified Large Growth												Variation

														Russell 1000 Growth

						Port.		Port.		Port.		Bench.		Bench.		Bench.		Average		Total		Contrib.

						Average		Total		Contrib.		Average		Total		Contrib.		Weight		Return		To Return

		Sawgrass Russell Sector				Weight		Return		To Return		Weight		Return		To Return		Difference		Difference		Difference

		Total				100.00		7.24		7.24		100.00		7.86		7.86		0.00		(0.63)		(0.63)



		Consumer Discretionary				16.90		10.84		1.78		18.78		10.65		1.95		(1.89)		0.19		(0.17)

				NIKE, Inc. Class B		2.64		21.04		0.55		0.61		21.04		0.12		2.03		0.00		0.43

				Home Depot, Inc.		2.69		16.46		0.42		1.65		16.46		0.26		1.03		0.00		0.16

				McDonald's Corporation		2.20		10.50		0.23		1.09		10.50		0.11		1.11		0.00		0.12

				Walt Disney Company		2.03		9.95		0.19		0.88		9.95		0.09		1.15		0.00		0.11

				Starbucks Corporation		1.98		7.49		0.14		0.64		7.49		0.05		1.34		0.00		0.09

				TJX Companies Inc		2.18		4.18		0.08		0.37		4.18		0.01		1.81		0.00		0.06

				Costco Wholesale Corporation		0.79		13.62		0.10		0.60		13.62		0.08		0.18		0.00		0.02

				Comcast Corporation Class A		2.40		4.51		0.07		1.31		4.51		0.05		1.09		0.00		0.02

		Consumer Staples				6.66		4.54		0.26		5.85		8.74		0.50		0.81		(4.20)		(0.24)

				Clorox Company		1.40		13.50		0.18		0.12		13.50		0.02		1.28		0.00		0.17

				Coca-Cola Company		1.93		2.76		0.06		1.06		2.76		0.03		0.87		0.00		0.02

				Dr Pepper Snapple Group, Inc.		0.88		10.39		0.03		0.13		10.39		0.01		0.75		0.00		0.01

				McCormick & Company, Incorporated		2.45		0.27		(0.00)		0.10		0.27		(0.00)		2.35		0.00		(0.00)

		Financials				10.38		6.55		0.70		10.89		7.55		0.83		(0.52)		(1.00)		(0.13)

				Broadridge Financial Solutions, Inc.		1.51		12.54		0.19		0.08		12.54		0.01		1.43		0.00		0.18

				Cboe Global Markets Inc		1.17		16.01		0.19		0.10		16.01		0.02		1.07		0.00		0.17

				Berkshire Hathaway Inc. Class B		1.79		8.13		0.14		0.00		0.00		0.00		1.79		8.13		0.14

				Mastercard Incorporated Class A		2.60		7.36		0.22		1.12		7.36		0.08		1.48		0.00		0.14

				Fiserv, Inc.		1.00		1.68		0.01		0.22		1.68		0.00		0.78		0.00		0.01

				Marsh & McLennan Companies, Inc.		2.30		(2.45)		(0.06)		0.34		(2.45)		(0.01)		1.96		0.00		(0.05)

		Health Care				19.31		(0.22)		(0.06)		13.02		0.79		0.11		6.29		(1.02)		(0.17)

				Johnson & Johnson		2.35		8.12		0.20		0.46		8.12		0.04		1.89		0.00		0.16

				UnitedHealth Group Incorporated		2.76		12.94		0.35		1.62		12.94		0.20		1.13		0.00		0.15

				Varian Medical Systems, Inc.		1.34		11.08		0.15		0.08		11.08		0.01		1.26		0.00		0.14

				AbbVie, Inc.		2.15		9.60		0.22		1.20		9.60		0.11		0.95		0.00		0.11

				Danaher Corporation		1.11		8.37		0.09		0.00		0.00		0.00		1.11		8.37		0.09

				Laboratory Corporation of America Holdings		1.64		5.66		0.09		0.00		0.00		0.00		1.64		5.66		0.09

				Abbott Laboratories		0.86		7.47		0.06		0.00		0.00		0.00		0.86		7.47		0.06

				Amgen Inc.		0.92		(6.10)		(0.07)		0.30		(6.10)		(0.02)		0.62		0.00		(0.05)

				Henry Schein, Inc.		0.24		(14.57)		(0.09)		0.09		(14.77)		(0.02)		0.14		0.20		(0.08)

				Cooper Companies, Inc.		1.48		(8.11)		(0.12)		0.07		(8.11)		(0.01)		1.40		0.00		(0.11)

				Cerner Corporation		2.20		(5.51)		(0.13)		0.16		(5.51)		(0.01)		2.04		0.00		(0.12)

				Celgene Corporation		2.26		(28.43)		(0.82)		0.70		(28.43)		(0.28)		1.56		0.00		(0.54)

		Industrials				14.89		10.52		1.54		13.43		10.20		1.34		1.46		0.32		0.20

				Verisk Analytics Inc		1.88		15.40		0.29		0.11		15.40		0.02		1.77		0.00		0.28

				Expeditors International of Washington, Inc.		2.20		8.77		0.19		0.06		8.77		0.01		2.14		0.00		0.18

				Honeywell International Inc.		2.59		8.75		0.23		0.53		8.75		0.05		2.06		0.00		0.18

				Illinois Tool Works Inc.		1.48		13.29		0.19		0.39		13.29		0.05		1.09		0.00		0.14

				Union Pacific Corporation		1.50		16.26		0.23		0.70		16.26		0.11		0.79		0.00		0.12

				FedEx Corporation		1.20		10.85		0.12		0.45		10.85		0.05		0.75		0.00		0.08

				3M Company		1.64		12.70		0.21		1.07		12.70		0.13		0.57		0.00		0.07

				Lockheed Martin Corporation		1.34		4.12		0.06		0.57		4.12		0.02		0.77		0.00		0.03

				Fortive Corp.		1.06		2.30		0.03		0.16		2.30		0.00		0.90		0.00		0.02

		Information Technology				23.36		11.23		2.59		32.03		8.50		2.76		(8.67)		2.73		(0.17)

				Intel Corporation		2.45		21.93		0.50		0.00		0.00		0.00		2.45		21.93		0.50

				Alphabet Inc. Class A		4.98		8.18		0.42		2.46		8.18		0.20		2.52		0.00		0.21

				VMware, Inc. Class A		1.31		14.77		0.19		0.07		14.77		0.01		1.24		0.00		0.18

				Citrix Systems, Inc.		0.89		14.55		0.12		0.10		14.55		0.01		0.78		0.00		0.11

				F5 Networks, Inc.		1.15		8.84		0.09		0.06		8.84		0.01		1.09		0.00		0.09

				Dell Technologies Inc Class V		0.36		5.27		0.02		0.13		5.27		0.01		0.23		0.00		0.01

				Microsoft Corporation		4.88		15.42		0.73		4.92		15.42		0.73		(0.04)		0.00		(0.00)

				Oracle Corporation		1.92		(1.83)		(0.03)		0.09		(1.83)		(0.00)		1.83		0.00		(0.03)

				Apple Inc.		5.42		10.20		0.56		6.96		10.20		0.71		(1.54)		0.00		(0.15)

		Materials				2.12		4.65		0.10		4.18		6.00		0.25		(2.06)		(1.35)		(0.15)

				Ecolab Inc.		2.12		4.65		0.10		0.27		4.65		0.01		1.85		0.00		0.09

		Utilities				2.45		8.24		0.31		0.96		7.72		0.07		1.49		0.53		0.24

				Verizon Communications Inc.		2.45		8.24		0.31		0.80		8.24		0.06		1.65		0.00		0.24

















Top10

		Top 10/Bottom 10

		Sawgrass Diversified Large Growth

		09/29/2017 to 12/29/2017

		U.S. Dollar



						Port.		Port.

						Beginning		Ending		Total		Contribution

		Ticker		Security Name		Weight		Weight		Return		To Return

		MSFT		Microsoft Corporation		4.62		4.91		15.42		0.73

		AAPL		Apple Inc.		5.20		5.27		10.20		0.56

		NKE		NIKE, Inc. Class B		2.54		2.47		21.04		0.55

		INTC		Intel Corporation		2.23		2.51		21.93		0.50

		HD		Home Depot, Inc.		2.65		2.85		16.46		0.42

		GOOGL		Alphabet Inc. Class A		4.89		4.91		8.18		0.42

		UNH		UnitedHealth Group 		2.65		2.78		12.94		0.35

		VZ		Verizon		1.87		3.03		8.24		0.31

		VRSK		Verisk Analytics 		1.98		1.18		15.40		0.29

		MCD		McDonald's Corporation		2.14		2.19		10.50		0.23





		DVMT		Dell Technologies Inc Class V		0.36		0.35		5.27		0.02

		FISV		Fiserv, Inc.		1.02		1.41		1.68		0.01

		MKC		McCormick 		2.62		2.42		0.27		(0.00)

		ORCL		Oracle Corporation		1.96		2.09		(1.83)		(0.03)

		MMC		Marsh & McLennan Companies, Inc.		2.41		2.18		(2.45)		(0.06)

		AMGN		Amgen Inc.		0.99		1.18		(6.10)		(0.07)

		HSIC		Henry Schein, Inc.		0.61		0.00		(14.57)		(0.09)

		COO		Cooper Companies, Inc.		1.55		1.33		(8.11)		(0.12)

		CERN		Cerner Corporation		2.35		2.07		(5.51)		(0.13)

		CELG		Celgene Corporation		2.78		2.37		(28.43)		(0.82)



						Tough quarter for Celgene dragged us just under the index









Changes

		Percent of Total Holdings

		Port. Weight

		Sawgrass Diversified Large Growth



		Sawgrass Russell Sector				09/29/2017		12/29/2017		Changes								09/29/2017		12/29/2017		Changes

		Consumer Discretionary				16.92		17.60						Industrials				14.94		14.65

				Comcast Corporation Class A		2.70		2.21		(0.48)						3M Company		1.56		1.62

				Costco Wholesale Corporation		0.78		0.82								Expeditors International of Washington, Inc.		2.24		2.25

				Home Depot, Inc.		2.65		2.85								FedEx Corporation		1.23		1.27

				McDonald's Corporation		2.14		2.19								Fortive Corp.		1.07		1.02

				NIKE, Inc. Class B		2.54		2.47								Honeywell International Inc.		2.57		2.59

				Starbucks Corporation		1.82		2.21		0.39						Illinois Tool Works Inc.		1.43		1.50

				TJX Companies Inc		2.29		2.48		0.19						Lockheed Martin Corporation		1.36		1.62		0.26

				Walt Disney Company		2.00		2.37		0.37						Union Pacific Corporation		1.50		1.61

		Consumer Staples				7.60		6.40								Verisk Analytics Inc		1.98		1.18		(0.80)

				Clorox Company		1.42		1.48						Information Technology				22.32		23.75

				Coca-Cola Company		1.96		1.86								Alphabet Inc. Class A		4.89		4.91

				Dr Pepper Snapple 		1.60		0.64		(0.96)						Apple Inc.		5.20		5.27

				McCormick & Company, 		2.62		2.42								Citrix Systems, Inc.		0.84		0.89

		Financials				10.96		10.26								Dell Technologies Inc Class V		0.36		0.35

				Berkshire Hathaway Inc. Class B		1.80		1.80								F5 Networks, Inc.		1.00		1.50		0.50

				Broadridge Financial Solutions		1.46		1.52								Intel Corporation		2.23		2.51

				Cboe Global Markets Inc		1.22		1.01		(0.21)						Microsoft Corporation		4.62		4.91

				Fiserv, Inc.		1.02		1.41		0.39						Oracle Corporation		1.96		2.09		0.13

				Marsh & McLennan Companies, Inc.		2.41		2.18								VMware, Inc. Class A		1.24		1.32

				Mastercard Incorporated Class A		3.05		2.33		(0.72)				Materials				2.12		2.36

		Health Care				20.89		19.14								Ecolab Inc.		2.12		2.36		0.24

				Abbott Laboratories		0.87		0.86						Utilities				1.87		3.03

				AbbVie, Inc.		2.91		1.85		(1.06)						Verizon Communications Inc.		1.87		3.03		1.15

				Amgen Inc.		0.99		1.18		0.19

				Celgene Corporation		2.78		2.37		(0.41)

				Cerner Corporation		2.35		2.07

				Cooper Companies, Inc.		1.55		1.33								SOLD

				Danaher Corporation		1.08		1.09								Henry Schein, Inc.

				Henry Schein, Inc.		0.61		0.00		(0.61)

				Johnson & Johnson		2.29		2.28

				Laboratory Corporation of America Holdings		1.50		2.00		0.50

				UnitedHealth Group Incorporated		2.65		2.78

				Varian Medical Systems, Inc.		1.29		1.34

















Sector Chgs

		Sector Changes

		Port. Weight

		Sawgrass Diversified Large Growth









		Sawgrass Russell Sector				09/29/2017		12/29/2017		Changes

		Consumer Discretionary				16.92		17.60		0.67

		Consumer Staples				7.60		6.40		(1.20)

		Energy				0.00		0.00		0.00

		Financials				10.96		10.26		(0.70)

		Health Care				20.89		19.14		(1.75)

		Industrials				14.94		14.65		(0.29)

		Information Technology				22.32		23.75		1.43

		Materials				2.12		2.36		0.24

		Utilities				1.87		3.03		1.15

		[Cash]				2.37		2.81		0.44















Sector Yr

		Performance Attribution

		Sawgrass Diversified Large Growth vs. Russell 1000 Growth

		12/30/2016 to 12/29/2017

		U.S. Dollar



								Sawgrass Diversified Large Growth												Variation

														Russell 1000 Growth												Attribution Analysis

						Port.		Port.		Port.		Bench.		Bench.		Bench.		Average		Total		Contrib.

						Average		Total		Contrib.		Average		Total		Contrib.		Weight		Return		To Return		Allocation		Selection +		Total

		Sawgrass Russell Sector				Weight		Return		To Return		Weight		Return		To Return		Difference		Difference		Difference		Effect		Interaction		Effect

		Total				100.00		23.02		23.02		100.00		30.21		30.21		0.00		(7.19)		(7.19)		(2.09)		(5.09)		(7.19)



		Consumer Discretionary				20.25		13.21		2.54		20.56		25.90		5.44		(0.31)		(12.69)		(2.90)		(0.05)		(2.93)		(2.98)

		Consumer Staples				6.91		11.33		0.73		7.17		10.89		0.85		(0.26)		0.44		(0.12)		(0.02)		0.03		0.01

		Energy				0.00		0.00		0.00		0.68		(5.75)		0.00		(0.68)		5.75		(0.00)		0.20		0.00		0.20

		Financials				9.42		37.05		3.31		10.39		33.49		3.42		(0.97)		3.56		(0.11)		(0.03)		0.29		0.26

		Health Care				18.19		26.01		4.62		14.41		25.42		4.02		3.77		0.59		0.60		(0.34)		0.02		(0.32)

		Industrials				13.49		30.03		3.94		12.42		32.65		3.95		1.07		(2.62)		(0.01)		0.07		(0.34)		(0.27)

		Information Technology				22.62		34.74		7.72		29.25		42.03		11.57		(6.63)		(7.29)		(3.85)		(0.51)		(1.50)		(2.01)

		Materials				2.83		3.35		0.03		4.12		22.20		0.94		(1.29)		(18.84)		(0.90)		0.09		(0.61)		(0.52)

		Utilities				2.31		4.02		0.09		1.01		5.61		0.02		1.30		(1.59)		0.07		(0.27)		(0.06)		(0.33)

		[Cash]				3.99		0.92		0.04		0.00		0.00		0.00		3.99		0.92		0.04		(1.24)		0.00		(1.24)







														Technology led the market in returns and contribution



														Most of our damage came in tech and Discretionary where returns were most concentrated





Securtity Yr

		Diversified Large Growth Equity Composite vs. Russell 1000 Growth Attribution

		Sawgrass Russell Sector        

		12/30/2016 to 12/29/2017

				Diversified Large Growth Equity Composite						Russell 1000 Growth						Variation

				Average Weight		Total Return		Contribution To Return		Average Weight		Total Return		Contribution To Return		Average Weight		Total Return		Contribution To Return		Not Owned

		Information Technology		22.61		34.74		7.72		29.27		42.03		11.57		-6.66		-7.29		-3.85

		Facebook, Inc. Class A		--		53.38		--		3.05		53.38		1.46		-3.05		--		-1.46

		NVIDIA Corporation		--		81.98		--		0.69		81.98		0.45		-0.69		--		-0.45

		Apple Inc.		5.50		48.48		2.54		6.56		48.48		2.93		-1.05		--		-0.39

		Adobe Systems Incorporated		--		70.22		--		0.60		70.22		0.35		-0.60		--		-0.35

		Broadcom Limited		--		48.20		--		0.78		48.20		0.34		-0.78		--		-0.34

		Texas Instruments Incorporated		--		46.77		--		0.72		46.77		0.31		-0.72		--		-0.31

		salesforce.com, inc.		--		49.33		--		0.51		49.33		0.23		-0.51		--		-0.23		-3.14

		F5 Networks, Inc.		1.35		-9.33		-0.22		0.07		-9.33		-0.01		1.27		--		-0.21

		Microsoft Corporation		4.58		40.72		1.74		4.61		40.72		1.77		-0.03		--		-0.03

		Dell Technologies Inc Class V		0.33		47.86		0.15		0.07		47.86		0.04		0.26		--		0.11

		VMware, Inc. Class A		0.46		59.18		0.32		0.04		59.18		0.03		0.42		--		0.30

		Citrix Systems, Inc.		1.27		24.22		0.47		0.11		24.22		0.03		1.16		--		0.44

		Oracle Corporation		1.98		24.93		0.53		0.10		24.93		0.03		1.87		--		0.50

		Intel Corporation		2.27		30.84		0.66		0.06		30.84		-0.01		2.21		--		0.67

		Alphabet Inc. Class A		4.86		32.93		1.55		2.36		32.93		0.76		2.49		--		0.79

		Consumer Discretionary		20.23		13.21		2.54		20.55		25.90		5.44		-0.32		-12.69		-2.90

		Amazon.com, Inc.		--		55.96		--		3.23		55.96		1.60		-3.23		--		-1.60

		AutoZone, Inc.		1.10		-9.93		-0.80		0.15		-9.93		-0.04		0.95		--		-0.76

		Netflix, Inc.		--		55.06		--		0.57		55.06		0.29		-0.57		--		-0.29

		Priceline Group Inc		--		18.53		--		0.76		18.53		0.17		-0.76		--		-0.17

		Tesla Inc		--		45.70		--		0.33		45.70		0.12		-0.33		--		-0.12		-2.17

		Omnicom Group Inc		0.59		-11.93		-0.13		0.16		-11.93		-0.02		0.43		--		-0.11

		Walt Disney Company		2.54		4.77		0.02		1.23		4.77		0.06		1.31		--		-0.05

		Dollar Tree, Inc.		0.51		39.04		0.04		0.15		39.04		0.06		0.35		--		-0.02

		Starbucks Corporation		1.83		5.37		0.04		0.69		5.37		0.05		1.14		--		-0.01

		TJX Companies Inc		2.27		3.45		0.05		0.41		3.45		0.01		1.85		--		0.03

		Comcast Corporation Class A		2.66		17.44		0.46		1.44		17.44		0.27		1.22		--		0.19

		Costco Wholesale Corporation		1.35		22.37		0.34		0.62		22.37		0.14		0.72		--		0.20

		NIKE, Inc. Class B		2.55		24.70		0.53		0.63		24.70		0.16		1.92		--		0.38

		McDonald's Corporation		2.09		45.02		0.86		1.04		45.02		0.44		1.05		--		0.43

		Home Depot, Inc.		2.75		44.61		1.14		1.61		44.61		0.67		1.14		--		0.47

		Materials		2.83		3.35		0.03		4.12		22.20		0.94		-1.29		-18.84		-0.90

		Fastenal Company		0.89		19.67		-0.26		0.12		19.67		0.02		0.78		--		-0.28

		Ecolab Inc.		1.94		15.80		0.30		0.28		15.80		0.05		1.65		--		0.25

		Consumer Staples		6.92		11.33		0.73		7.17		10.89		0.85		-0.25		0.44		-0.12

		General Mills, Inc.		0.22		-0.63		-0.06		0.24		-0.63		-0.02		-0.03		--		-0.04

		Dr Pepper Snapple Group, Inc.		1.42		9.74		0.02		0.14		9.74		0.01		1.28		--		0.01

		Clorox Company		0.62		27.12		0.14		0.13		27.12		0.03		0.50		--		0.10

		Coca-Cola Company		2.35		14.37		0.37		1.09		14.37		0.17		1.25		--		0.21

		McCormick & Company, Incorporated		2.30		11.34		0.25		0.10		11.34		0.01		2.21		--		0.24

		Financials		9.43		37.05		3.31		10.39		33.49		3.42		-0.97		3.56		-0.11

		Fiserv, Inc.		0.27		23.38		0.03		0.22		23.38		0.06		0.04		--		-0.02

		Berkshire Hathaway Inc. Class B		1.77		21.62		0.37		--		21.62		--		1.77		--		0.37

		Marsh & McLennan Companies, Inc.		2.19		22.72		0.50		0.34		22.72		0.08		1.85		--		0.42

		Broadridge Financial Solutions, Inc.		1.38		39.09		0.51		0.08		39.09		0.03		1.30		--		0.48

		Cboe Global Markets Inc		1.12		70.47		0.68		0.08		70.47		0.05		1.04		--		0.63

		Mastercard Incorporated Class A		2.70		47.68		1.22		1.03		47.68		0.46		1.68		--		0.76

		Industrials		13.50		30.03		3.94		12.42		32.65		3.95		1.08		-2.62		-0.01

		Boeing Company		--		94.77		--		1.05		94.77		0.78		-1.05		--		-0.78

		Caterpillar Inc.		--		75.00		--		0.28		75.00		0.25		-0.28		--		-0.25		-1.03

		Lockheed Martin Corporation		0.68		31.75		0.19		0.58		31.75		0.19		0.10		--		0.01

		3M Company		1.57		34.92		0.52		1.02		34.92		0.34		0.55		--		0.18

		Union Pacific Corporation		1.10		32.24		0.37		0.42		32.24		0.17		0.68		--		0.20

		FedEx Corporation		1.17		35.22		0.38		0.44		35.22		0.14		0.73		--		0.23

		Fortive Corp.		0.86		35.50		0.27		0.10		35.50		0.03		0.75		--		0.24

		Illinois Tool Works Inc.		1.25		38.92		0.42		0.36		38.92		0.13		0.89		--		0.29

		Verisk Analytics Inc		2.19		18.27		0.41		0.11		18.27		0.02		2.08		--		0.39

		Expeditors International of Washington, Inc.		2.17		23.91		0.53		0.06		23.91		0.01		2.11		--		0.52

		Honeywell International Inc.		2.52		35.09		0.84		0.68		35.09		0.24		1.84		--		0.60

		Energy		--		--		--		0.68		-5.75		0.00		-0.68		5.75		-0.00

		[Unassigned]		--		--		--		--		--		--		--		--		--

		[Cash]		3.99		0.92		0.04		--		--		--		3.99		0.92		0.04

		Utilities		2.30		4.02		0.09		1.01		5.61		0.02		1.29		-1.59		0.07

		Verizon Communications Inc.		2.30		4.02		0.09		0.84		4.02		-0.00		1.46		--		0.09

		Health Care		18.20		26.01		4.62		14.41		25.42		4.02		3.79		0.59		0.60

		Amgen Inc.		0.25		22.25		-0.07		0.68		22.25		0.25		-0.43		--		-0.31

		Vertex Pharmaceuticals Incorporated		--		103.42		--		0.27		103.42		0.19		-0.27		--		-0.19

		Intuitive Surgical, Inc.		--		72.64		--		0.29		72.64		0.18		-0.29		--		-0.18

		Celgene Corporation		2.26		-9.84		-0.20		0.81		-9.84		-0.06		1.45		--		-0.15

		Illumina, Inc.		--		70.64		--		0.23		70.64		0.14		-0.23		--		-0.14		-0.51

		Varex Imaging Corporation		0.05		--		0.04		0.00		--		0.00		0.04		--		0.03

		Express Scripts Holding Company		0.04		8.50		0.02		0.16		8.50		-0.02		-0.12		--		0.04

		Cerner Corporation		0.88		42.26		0.15		0.16		42.26		0.06		0.72		--		0.08

		Cooper Companies, Inc.		1.16		24.59		0.19		0.07		24.59		0.02		1.09		--		0.18

		Danaher Corporation		1.49		20.01		0.30		0.06		20.01		0.01		1.44		--		0.28

		Abbott Laboratories		0.81		52.00		0.38		0.03		52.00		0.02		0.78		--		0.36

		Varian Medical Systems, Inc.		1.27		40.00		0.45		0.08		40.00		0.03		1.19		--		0.42

		UnitedHealth Group Incorporated		2.73		39.82		1.01		1.50		39.82		0.56		1.23		--		0.44

		Johnson & Johnson		2.35		24.40		0.57		0.49		24.40		0.12		1.86		--		0.44

		Laboratory Corporation of America Holdings		1.93		24.25		0.54		0.03		24.25		0.01		1.90		--		0.53

		AbbVie, Inc.		2.08		60.13		1.23		1.02		60.13		0.54		1.06		--		0.69



		Total		100.00		23.02		23.02		100.00		30.21		30.21		--		-7.19		-7.19		-6.84











 10 Yr

		Top 10/Bottom 10

		Sawgrass Diversified Large Growth

		12/30/2016 to 12/29/2017



						Port.		Port.

						Beginning		Ending		Total		Contribution

		Ticker		Security Name		Weight		Weight		Return		To Return

		AAPL		Apple Inc.		5.27		5.27		48.48		2.54

		MSFT		Microsoft Corporation		4.40		4.91		40.72		1.74

		GOOGL		Alphabet Inc. Class A		4.56		4.91		32.93		1.55

		ABBV		AbbVie, Inc.		1.21		1.85		60.13		1.23

		MA		Mastercard Incorporated Class A		2.55		2.33		47.68		1.22

		HD		Home Depot, Inc.		2.61		2.85		44.61		1.14

		UNH		UnitedHealth Group Incorporated		2.92		2.78		39.82		1.01

		MCD		McDonald's Corporation		1.90		2.19		45.02		0.86

		HON		Honeywell International Inc.		2.40		2.59		35.09		0.84

		CBOE		Cboe Global Markets Inc		1.45		1.01		70.47		0.68





		DIS		Walt Disney Company		2.34		2.37		4.77		0.02

		LOGM		LogMeIn, Inc.		0.00		0.00		(7.13)		(0.03)

		HSIC		Henry Schein, Inc.		0.87		0.00		(7.67)		(0.04)

		GIS		General Mills, Inc.		1.68		0.00		(3.36)		(0.06)

		AMGN		Amgen Inc.		0.00		1.18		(6.02)		(0.07)

		OMC		Omnicom Group Inc		1.00		0.00		(13.49)		(0.13)

		CELG		Celgene Corporation		1.91		2.37		(9.84)		(0.20)

		FFIV		F5 Networks, Inc.		1.51		1.50		(9.33)		(0.22)

		FAST		Fastenal Company		1.29		0.00		(13.13)		(0.26)

		AZO		AutoZone, Inc.		2.65		0.00		(27.32)		(0.80)





						Only one major torpedo for the year but in a market up 30%

						no room for error





Factor Yr

		Factor

		Sawgrass Diversified Large Growth vs. Russell 1000 Growth

		12/30/2016 to 12/29/2017

		Axioma US Fundamental Equity Risk Model MH 4





								Average		Average		Average						Compounded

								Portfolio		Benchmark		Active				Factor		Factor

		Style Breakout						Exposure		Exposure		Exposure				Return		Impact



				Volatility				(0.16)		(0.03)		(0.13)		(0.24)		(2.94)		0.52

				Size				0.15		0.13		0.02		0.54		6.45		0.19

				Earnings Yield				0.03		(0.02)		0.05		0.19		2.29		0.16

				Leverage				0.05		0.09		(0.04)		(0.08)		(0.96)		0.06

				Value				(0.32)		(0.37)		0.05		0.02		0.19		(0.00)

				Market Sensitivity				(0.26)		(0.11)		(0.16)		(0.01)		(0.07)		(0.01)

				Profitability				0.27		0.27		0.00		0.09		1.11		(0.03)

				Exchange Rate Sensitivity				0.00		0.04		(0.03)		0.08		0.92		(0.03)

				MidCap				0.08		0.11		(0.03)		0.08		0.92		(0.05)

				Dividend Yield				(0.20)		(0.25)		0.05		(0.11)		(1.32)		(0.12)

				Growth				0.00		0.27		(0.27)		0.07		0.90		(0.25)

				Liquidity				(0.20)		0.03		(0.22)		0.09		1.05		(0.25)

				Medium-Term Momentum				(0.11)		0.04		(0.15)		0.37		4.42		(0.80)

				Market Intercept				0.96		1.00		(0.04)		1.58		18.91		(0.83)

				Industries (5 largest impacts)				0.96		1.00		(0.04)				0.00		(2.20)

						Internet & Direct Marketing Retail		0.00		0.05		(0.05)		0.40		4.74		(0.24)

						Diversified Telecommunication Services		0.02		0.01		0.01		(1.28)		(15.33)		(0.25)

						Health Care Technology		0.01		0.00		0.01		0.35		4.19		(0.26)

						Internet Software & Services		0.05		0.08		(0.03)		0.77		9.25		(0.38)

						Specialty Retail		0.06		0.04		0.02		(0.49)		(5.88)		(0.42)

		Total																(3.65)





								By this measure our  factor and industry positioning worked against us  

								for the year



								Momentum was one of the strongest factors 








Attribution - Performance by Security - Quarter

Sawgrass Diversified Large Growth vs. Russell 1000 Growth
09/29/2017 to 12/29/2017

Sawgrass Diversified Large Growth Variation
Russell 1000 Growth

Port. Port. Port. Bench. Bench. Bench. Average Total Contrib.
Average Total Contrib. Average Total Contrib. Weight Return To Return
Sawgrass Russell Sector Weight Return ToReturn Weight Return ToReturn| Difference Difference Difference
Total 100.00 7.24 7.24  100.00 7.86 7.86 0.00 (0.63) (0.63)
Consumer Discretionary 16.90 10.84 1.78 18.78 10.65 1.95 (1.89) 0.19 (0.17)
NIKE, Inc. Class B 2.64 21.04 0.55 0.61 21.04 0.12 2.03 0.00 0.43
Home Depot, Inc. 2.69 16.46 0.42 1.65 16.46 0.26 1.03 0.00 0.16
McDonald's Corporation 2.20 10.50 0.23 1.09 10.50 0.11 1.11 0.00 0.12
Walt Disney Company 2.03 9.95 0.19 0.88 9.95 0.09 1.15 0.00 0.11
Starbucks Corporation 1.98 7.49 0.14 0.64 7.49 0.05 1.34 0.00 0.09
TJX Companies Inc 2.18 4.18 0.08 0.37 4.18 0.01 1.81 0.00 0.06
Costco Wholesale Corporation 0.79 13.62 0.10 0.60 13.62 0.08 0.18 0.00 0.02
Comcast Corporation Class A 2.40 4,51 0.07 131 4.51 0.05 1.09 0.00 0.02
Consumer Staples 6.66 4.54 0.26 5.85 8.74 0.50 0.81 (4.20) (0.24)
Clorox Company 1.40 13.50 0.18 0.12 13.50 0.02 1.28 0.00 0.17
Coca-Cola Company 1.93 2.76 0.06 1.06 2.76 0.03 0.87 0.00 0.02
Dr Pepper Snapple Group, Inc. 0.88 10.39 0.03 0.13 10.39 0.01 0.75 0.00 0.01
McCormick & Company, Incorporated 2.45 0.27 (0.00) 0.10 0.27 (0.00) 2.35 0.00 (0.00)
Financials 10.38 6.55 0.70 10.89 7.55 0.83 (0.52) (1.00) (0.13)
Broadridge Financial Solutions, Inc. 1.51 12.54 0.19 0.08 12.54 0.01 1.43 0.00 0.18
Cboe Global Markets Inc 1.17 16.01 0.19 0.10 16.01 0.02 1.07 0.00 0.17
Berkshire Hathaway Inc. Class B 1.79 8.13 0.14 0.00 0.00 0.00 1.79 8.13 0.14
Mastercard Incorporated Class A 2.60 7.36 0.22 1.12 7.36 0.08 1.48 0.00 0.14
Fiserv, Inc. 1.00 1.68 0.01 0.22 1.68 0.00 0.78 0.00 0.01
Marsh & McLennan Companies, Inc. 2.30 (2.45) (0.06) 0.34 (2.45) (0.01) 1.96 0.00 (0.05)
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Sector



		Sawgrass Diversified Large Growth vs. Russell 1000 Growth

		09/29/2017 to 12/29/2017



								Sawgrass Diversified Large Growth												Variation

														Russell 1000 Growth												Attribution Analysis

						Port.		Port.		Port.		Bench.		Bench.		Bench.		Average		Total		Contrib.

						Average		Total		Contrib.		Average		Total		Contrib.		Weight		Return		To Return		Allocation		Selection +		Total

		Sector				Weight		Return		To Return		Weight		Return		To Return		Difference		Difference		Difference		Effect		Interaction		Effect



		Total				100.00		7.24		7.24		100.00		7.86		7.86		0.00		(0.63)		(0.63)		(0.69)		0.06		(0.63)



		Discretionary				16.90		10.84		1.78		18.78		10.65		1.95		(1.89)		0.19		(0.17)		(0.05)		0.03		(0.02)

		Staples				6.66		4.54		0.26		5.85		8.74		0.50		0.81		(4.20)		(0.24)		(0.02)		(0.29)		(0.31)

		Energy				0.00		0.00		0.00		0.86		6.00		0.05		(0.86)		(6.00)		(0.05)		0.02		0.00		0.02

		Financials				10.38		6.55		0.70		10.89		7.55		0.83		(0.52)		(1.00)		(0.13)		0.00		(0.11)		(0.11)

		Health Care				19.31		(0.22)		(0.06)		13.02		0.79		0.11		6.29		(1.02)		(0.17)		(0.46)		(0.23)		(0.69)

		Industrials				14.89		10.52		1.54		13.43		10.20		1.34		1.46		0.32		0.20		0.03		0.05		0.08

		Technology				23.36		11.23		2.59		32.03		8.50		2.76		(8.67)		2.73		(0.17)		(0.07)		0.61		0.54

		Materials				2.12		4.65		0.10		4.18		6.00		0.25		(2.06)		(1.35)		(0.15)		0.04		(0.03)		0.01

		Utilities				2.45		8.24		0.31		0.96		7.72		0.07		1.49		0.53		0.24		0.13		0.02		0.15

		[Cash]				3.94		0.29		0.01		0.00		0.00		0.00		3.94		0.29		0.01		(0.30)		0.00		(0.30)







																Technology and Discretionary continued to be the largest contibutors.



																Our Tech selection kept us in the game, but our Helathcare overweight and selection

																left us just short for the quarter





Security

		Performance Attribution

		Sawgrass Diversified Large Growth vs. Russell 1000 Growth

		09/29/2017 to 12/29/2017

								Sawgrass Diversified Large Growth												Variation

														Russell 1000 Growth

						Port.		Port.		Port.		Bench.		Bench.		Bench.		Average		Total		Contrib.

						Average		Total		Contrib.		Average		Total		Contrib.		Weight		Return		To Return

		Sawgrass Russell Sector				Weight		Return		To Return		Weight		Return		To Return		Difference		Difference		Difference



		Total				100.00		7.24		7.24		100.00		7.86		7.86		0.00		(0.63)		(0.63)



		Consumer Discretionary				16.90		10.84		1.78		18.78		10.65		1.95		(1.89)		0.19		(0.17)

				NIKE, Inc. Class B		2.64		21.04		0.55		0.61		21.04		0.12		2.03		0.00		0.43

				Home Depot, Inc.		2.69		16.46		0.42		1.65		16.46		0.26		1.03		0.00		0.16

				McDonald's Corporation		2.20		10.50		0.23		1.09		10.50		0.11		1.11		0.00		0.12

				Walt Disney Company		2.03		9.95		0.19		0.88		9.95		0.09		1.15		0.00		0.11

				Starbucks Corporation		1.98		7.49		0.14		0.64		7.49		0.05		1.34		0.00		0.09

				TJX Companies Inc		2.18		4.18		0.08		0.37		4.18		0.01		1.81		0.00		0.06

				Costco Wholesale Corporation		0.79		13.62		0.10		0.60		13.62		0.08		0.18		0.00		0.02

				Comcast Corporation Class A		2.40		4.51		0.07		1.31		4.51		0.05		1.09		0.00		0.02

		Consumer Staples				6.66		4.54		0.26		5.85		8.74		0.50		0.81		(4.20)		(0.24)

				Clorox Company		1.40		13.50		0.18		0.12		13.50		0.02		1.28		0.00		0.17

				Coca-Cola Company		1.93		2.76		0.06		1.06		2.76		0.03		0.87		0.00		0.02

				Dr Pepper Snapple Group, Inc.		0.88		10.39		0.03		0.13		10.39		0.01		0.75		0.00		0.01

				McCormick & Company, Incorporated		2.45		0.27		(0.00)		0.10		0.27		(0.00)		2.35		0.00		(0.00)

		Financials				10.38		6.55		0.70		10.89		7.55		0.83		(0.52)		(1.00)		(0.13)

				Broadridge Financial Solutions, Inc.		1.51		12.54		0.19		0.08		12.54		0.01		1.43		0.00		0.18

				Cboe Global Markets Inc		1.17		16.01		0.19		0.10		16.01		0.02		1.07		0.00		0.17

				Berkshire Hathaway Inc. Class B		1.79		8.13		0.14		0.00		0.00		0.00		1.79		8.13		0.14

				Mastercard Incorporated Class A		2.60		7.36		0.22		1.12		7.36		0.08		1.48		0.00		0.14

				Fiserv, Inc.		1.00		1.68		0.01		0.22		1.68		0.00		0.78		0.00		0.01

				Marsh & McLennan Companies, Inc.		2.30		(2.45)		(0.06)		0.34		(2.45)		(0.01)		1.96		0.00		(0.05)

		Health Care				19.31		(0.22)		(0.06)		13.02		0.79		0.11		6.29		(1.02)		(0.17)

				Johnson & Johnson		2.35		8.12		0.20		0.46		8.12		0.04		1.89		0.00		0.16

				UnitedHealth Group Incorporated		2.76		12.94		0.35		1.62		12.94		0.20		1.13		0.00		0.15

				Varian Medical Systems, Inc.		1.34		11.08		0.15		0.08		11.08		0.01		1.26		0.00		0.14

				AbbVie, Inc.		2.15		9.60		0.22		1.20		9.60		0.11		0.95		0.00		0.11

				Danaher Corporation		1.11		8.37		0.09		0.00		0.00		0.00		1.11		8.37		0.09

				Laboratory Corporation of America Holdings		1.64		5.66		0.09		0.00		0.00		0.00		1.64		5.66		0.09

				Abbott Laboratories		0.86		7.47		0.06		0.00		0.00		0.00		0.86		7.47		0.06

				Amgen Inc.		0.92		(6.10)		(0.07)		0.30		(6.10)		(0.02)		0.62		0.00		(0.05)

				Henry Schein, Inc.		0.24		(14.57)		(0.09)		0.09		(14.77)		(0.02)		0.14		0.20		(0.08)

				Cooper Companies, Inc.		1.48		(8.11)		(0.12)		0.07		(8.11)		(0.01)		1.40		0.00		(0.11)

				Cerner Corporation		2.20		(5.51)		(0.13)		0.16		(5.51)		(0.01)		2.04		0.00		(0.12)

				Celgene Corporation		2.26		(28.43)		(0.82)		0.70		(28.43)		(0.28)		1.56		0.00		(0.54)

		Industrials				14.89		10.52		1.54		13.43		10.20		1.34		1.46		0.32		0.20

				Verisk Analytics Inc		1.88		15.40		0.29		0.11		15.40		0.02		1.77		0.00		0.28

				Expeditors International of Washington, Inc.		2.20		8.77		0.19		0.06		8.77		0.01		2.14		0.00		0.18

				Honeywell International Inc.		2.59		8.75		0.23		0.53		8.75		0.05		2.06		0.00		0.18

				Illinois Tool Works Inc.		1.48		13.29		0.19		0.39		13.29		0.05		1.09		0.00		0.14

				Union Pacific Corporation		1.50		16.26		0.23		0.70		16.26		0.11		0.79		0.00		0.12

				FedEx Corporation		1.20		10.85		0.12		0.45		10.85		0.05		0.75		0.00		0.08

				3M Company		1.64		12.70		0.21		1.07		12.70		0.13		0.57		0.00		0.07

				Lockheed Martin Corporation		1.34		4.12		0.06		0.57		4.12		0.02		0.77		0.00		0.03

				Fortive Corp.		1.06		2.30		0.03		0.16		2.30		0.00		0.90		0.00		0.02

		Information Technology				23.36		11.23		2.59		32.03		8.50		2.76		(8.67)		2.73		(0.17)

				Intel Corporation		2.45		21.93		0.50		0.00		0.00		0.00		2.45		21.93		0.50

				Alphabet Inc. Class A		4.98		8.18		0.42		2.46		8.18		0.20		2.52		0.00		0.21

				VMware, Inc. Class A		1.31		14.77		0.19		0.07		14.77		0.01		1.24		0.00		0.18

				Citrix Systems, Inc.		0.89		14.55		0.12		0.10		14.55		0.01		0.78		0.00		0.11

				F5 Networks, Inc.		1.15		8.84		0.09		0.06		8.84		0.01		1.09		0.00		0.09

				Dell Technologies Inc Class V		0.36		5.27		0.02		0.13		5.27		0.01		0.23		0.00		0.01

				Microsoft Corporation		4.88		15.42		0.73		4.92		15.42		0.73		(0.04)		0.00		(0.00)

				Oracle Corporation		1.92		(1.83)		(0.03)		0.09		(1.83)		(0.00)		1.83		0.00		(0.03)

				Apple Inc.		5.42		10.20		0.56		6.96		10.20		0.71		(1.54)		0.00		(0.15)

		Materials				2.12		4.65		0.10		4.18		6.00		0.25		(2.06)		(1.35)		(0.15)

				Ecolab Inc.		2.12		4.65		0.10		0.27		4.65		0.01		1.85		0.00		0.09

		Utilities				2.45		8.24		0.31		0.96		7.72		0.07		1.49		0.53		0.24

				Verizon Communications Inc.		2.45		8.24		0.31		0.80		8.24		0.06		1.65		0.00		0.24

















Top10

		Top 10/Bottom 10

		Sawgrass Diversified Large Growth

		09/29/2017 to 12/29/2017

		U.S. Dollar



						Port.		Port.

						Beginning		Ending		Total		Contribution

		Ticker		Security Name		Weight		Weight		Return		To Return

		MSFT		Microsoft Corporation		4.62		4.91		15.42		0.73

		AAPL		Apple Inc.		5.20		5.27		10.20		0.56

		NKE		NIKE, Inc. Class B		2.54		2.47		21.04		0.55

		INTC		Intel Corporation		2.23		2.51		21.93		0.50

		HD		Home Depot, Inc.		2.65		2.85		16.46		0.42

		GOOGL		Alphabet Inc. Class A		4.89		4.91		8.18		0.42

		UNH		UnitedHealth Group 		2.65		2.78		12.94		0.35

		VZ		Verizon		1.87		3.03		8.24		0.31

		VRSK		Verisk Analytics 		1.98		1.18		15.40		0.29

		MCD		McDonald's Corporation		2.14		2.19		10.50		0.23





		DVMT		Dell Technologies Inc Class V		0.36		0.35		5.27		0.02

		FISV		Fiserv, Inc.		1.02		1.41		1.68		0.01

		MKC		McCormick 		2.62		2.42		0.27		(0.00)

		ORCL		Oracle Corporation		1.96		2.09		(1.83)		(0.03)

		MMC		Marsh & McLennan Companies, Inc.		2.41		2.18		(2.45)		(0.06)

		AMGN		Amgen Inc.		0.99		1.18		(6.10)		(0.07)

		HSIC		Henry Schein, Inc.		0.61		0.00		(14.57)		(0.09)

		COO		Cooper Companies, Inc.		1.55		1.33		(8.11)		(0.12)

		CERN		Cerner Corporation		2.35		2.07		(5.51)		(0.13)

		CELG		Celgene Corporation		2.78		2.37		(28.43)		(0.82)



						Tough quarter for Celgene dragged us just under the index









Changes

		Percent of Total Holdings

		Port. Weight

		Sawgrass Diversified Large Growth



		Sawgrass Russell Sector				09/29/2017		12/29/2017		Changes								09/29/2017		12/29/2017		Changes

		Consumer Discretionary				16.92		17.60						Industrials				14.94		14.65

				Comcast Corporation Class A		2.70		2.21		(0.48)						3M Company		1.56		1.62

				Costco Wholesale Corporation		0.78		0.82								Expeditors International of Washington, Inc.		2.24		2.25

				Home Depot, Inc.		2.65		2.85								FedEx Corporation		1.23		1.27

				McDonald's Corporation		2.14		2.19								Fortive Corp.		1.07		1.02

				NIKE, Inc. Class B		2.54		2.47								Honeywell International Inc.		2.57		2.59

				Starbucks Corporation		1.82		2.21		0.39						Illinois Tool Works Inc.		1.43		1.50

				TJX Companies Inc		2.29		2.48		0.19						Lockheed Martin Corporation		1.36		1.62		0.26

				Walt Disney Company		2.00		2.37		0.37						Union Pacific Corporation		1.50		1.61

		Consumer Staples				7.60		6.40								Verisk Analytics Inc		1.98		1.18		(0.80)

				Clorox Company		1.42		1.48						Information Technology				22.32		23.75

				Coca-Cola Company		1.96		1.86								Alphabet Inc. Class A		4.89		4.91

				Dr Pepper Snapple 		1.60		0.64		(0.96)						Apple Inc.		5.20		5.27

				McCormick & Company, 		2.62		2.42								Citrix Systems, Inc.		0.84		0.89

		Financials				10.96		10.26								Dell Technologies Inc Class V		0.36		0.35

				Berkshire Hathaway Inc. Class B		1.80		1.80								F5 Networks, Inc.		1.00		1.50		0.50

				Broadridge Financial Solutions		1.46		1.52								Intel Corporation		2.23		2.51

				Cboe Global Markets Inc		1.22		1.01		(0.21)						Microsoft Corporation		4.62		4.91

				Fiserv, Inc.		1.02		1.41		0.39						Oracle Corporation		1.96		2.09		0.13

				Marsh & McLennan Companies, Inc.		2.41		2.18								VMware, Inc. Class A		1.24		1.32

				Mastercard Incorporated Class A		3.05		2.33		(0.72)				Materials				2.12		2.36

		Health Care				20.89		19.14								Ecolab Inc.		2.12		2.36		0.24

				Abbott Laboratories		0.87		0.86						Utilities				1.87		3.03

				AbbVie, Inc.		2.91		1.85		(1.06)						Verizon Communications Inc.		1.87		3.03		1.15

				Amgen Inc.		0.99		1.18		0.19

				Celgene Corporation		2.78		2.37		(0.41)

				Cerner Corporation		2.35		2.07

				Cooper Companies, Inc.		1.55		1.33								SOLD

				Danaher Corporation		1.08		1.09								Henry Schein, Inc.

				Henry Schein, Inc.		0.61		0.00		(0.61)

				Johnson & Johnson		2.29		2.28

				Laboratory Corporation of America Holdings		1.50		2.00		0.50

				UnitedHealth Group Incorporated		2.65		2.78

				Varian Medical Systems, Inc.		1.29		1.34

















Sector Chgs

		Sector Changes

		Port. Weight

		Sawgrass Diversified Large Growth









		Sawgrass Russell Sector				09/29/2017		12/29/2017		Changes

		Consumer Discretionary				16.92		17.60		0.67

		Consumer Staples				7.60		6.40		(1.20)

		Energy				0.00		0.00		0.00

		Financials				10.96		10.26		(0.70)

		Health Care				20.89		19.14		(1.75)

		Industrials				14.94		14.65		(0.29)

		Information Technology				22.32		23.75		1.43

		Materials				2.12		2.36		0.24

		Utilities				1.87		3.03		1.15

		[Cash]				2.37		2.81		0.44















Sector Yr

		Performance Attribution

		Sawgrass Diversified Large Growth vs. Russell 1000 Growth

		12/30/2016 to 12/29/2017

		U.S. Dollar



								Sawgrass Diversified Large Growth												Variation

														Russell 1000 Growth												Attribution Analysis

						Port.		Port.		Port.		Bench.		Bench.		Bench.		Average		Total		Contrib.

						Average		Total		Contrib.		Average		Total		Contrib.		Weight		Return		To Return		Allocation		Selection +		Total

		Sawgrass Russell Sector				Weight		Return		To Return		Weight		Return		To Return		Difference		Difference		Difference		Effect		Interaction		Effect

		Total				100.00		23.02		23.02		100.00		30.21		30.21		0.00		(7.19)		(7.19)		(2.09)		(5.09)		(7.19)



		Consumer Discretionary				20.25		13.21		2.54		20.56		25.90		5.44		(0.31)		(12.69)		(2.90)		(0.05)		(2.93)		(2.98)

		Consumer Staples				6.91		11.33		0.73		7.17		10.89		0.85		(0.26)		0.44		(0.12)		(0.02)		0.03		0.01

		Energy				0.00		0.00		0.00		0.68		(5.75)		0.00		(0.68)		5.75		(0.00)		0.20		0.00		0.20

		Financials				9.42		37.05		3.31		10.39		33.49		3.42		(0.97)		3.56		(0.11)		(0.03)		0.29		0.26

		Health Care				18.19		26.01		4.62		14.41		25.42		4.02		3.77		0.59		0.60		(0.34)		0.02		(0.32)

		Industrials				13.49		30.03		3.94		12.42		32.65		3.95		1.07		(2.62)		(0.01)		0.07		(0.34)		(0.27)

		Information Technology				22.62		34.74		7.72		29.25		42.03		11.57		(6.63)		(7.29)		(3.85)		(0.51)		(1.50)		(2.01)

		Materials				2.83		3.35		0.03		4.12		22.20		0.94		(1.29)		(18.84)		(0.90)		0.09		(0.61)		(0.52)

		Utilities				2.31		4.02		0.09		1.01		5.61		0.02		1.30		(1.59)		0.07		(0.27)		(0.06)		(0.33)

		[Cash]				3.99		0.92		0.04		0.00		0.00		0.00		3.99		0.92		0.04		(1.24)		0.00		(1.24)







														Technology led the market in returns and contribution



														Most of our damage came in tech and Discretionary where returns were most concentrated





Securtity Yr

		Diversified Large Growth Equity Composite vs. Russell 1000 Growth Attribution

		Sawgrass Russell Sector        

		12/30/2016 to 12/29/2017

				Diversified Large Growth Equity Composite						Russell 1000 Growth						Variation

				Average Weight		Total Return		Contribution To Return		Average Weight		Total Return		Contribution To Return		Average Weight		Total Return		Contribution To Return		Not Owned

		Information Technology		22.61		34.74		7.72		29.27		42.03		11.57		-6.66		-7.29		-3.85

		Facebook, Inc. Class A		--		53.38		--		3.05		53.38		1.46		-3.05		--		-1.46

		NVIDIA Corporation		--		81.98		--		0.69		81.98		0.45		-0.69		--		-0.45

		Apple Inc.		5.50		48.48		2.54		6.56		48.48		2.93		-1.05		--		-0.39

		Adobe Systems Incorporated		--		70.22		--		0.60		70.22		0.35		-0.60		--		-0.35

		Broadcom Limited		--		48.20		--		0.78		48.20		0.34		-0.78		--		-0.34

		Texas Instruments Incorporated		--		46.77		--		0.72		46.77		0.31		-0.72		--		-0.31

		salesforce.com, inc.		--		49.33		--		0.51		49.33		0.23		-0.51		--		-0.23		-3.14

		F5 Networks, Inc.		1.35		-9.33		-0.22		0.07		-9.33		-0.01		1.27		--		-0.21

		Microsoft Corporation		4.58		40.72		1.74		4.61		40.72		1.77		-0.03		--		-0.03

		Dell Technologies Inc Class V		0.33		47.86		0.15		0.07		47.86		0.04		0.26		--		0.11

		VMware, Inc. Class A		0.46		59.18		0.32		0.04		59.18		0.03		0.42		--		0.30

		Citrix Systems, Inc.		1.27		24.22		0.47		0.11		24.22		0.03		1.16		--		0.44

		Oracle Corporation		1.98		24.93		0.53		0.10		24.93		0.03		1.87		--		0.50

		Intel Corporation		2.27		30.84		0.66		0.06		30.84		-0.01		2.21		--		0.67

		Alphabet Inc. Class A		4.86		32.93		1.55		2.36		32.93		0.76		2.49		--		0.79

		Consumer Discretionary		20.23		13.21		2.54		20.55		25.90		5.44		-0.32		-12.69		-2.90

		Amazon.com, Inc.		--		55.96		--		3.23		55.96		1.60		-3.23		--		-1.60

		AutoZone, Inc.		1.10		-9.93		-0.80		0.15		-9.93		-0.04		0.95		--		-0.76

		Netflix, Inc.		--		55.06		--		0.57		55.06		0.29		-0.57		--		-0.29

		Priceline Group Inc		--		18.53		--		0.76		18.53		0.17		-0.76		--		-0.17

		Tesla Inc		--		45.70		--		0.33		45.70		0.12		-0.33		--		-0.12		-2.17

		Omnicom Group Inc		0.59		-11.93		-0.13		0.16		-11.93		-0.02		0.43		--		-0.11

		Walt Disney Company		2.54		4.77		0.02		1.23		4.77		0.06		1.31		--		-0.05

		Dollar Tree, Inc.		0.51		39.04		0.04		0.15		39.04		0.06		0.35		--		-0.02

		Starbucks Corporation		1.83		5.37		0.04		0.69		5.37		0.05		1.14		--		-0.01

		TJX Companies Inc		2.27		3.45		0.05		0.41		3.45		0.01		1.85		--		0.03

		Comcast Corporation Class A		2.66		17.44		0.46		1.44		17.44		0.27		1.22		--		0.19

		Costco Wholesale Corporation		1.35		22.37		0.34		0.62		22.37		0.14		0.72		--		0.20

		NIKE, Inc. Class B		2.55		24.70		0.53		0.63		24.70		0.16		1.92		--		0.38

		McDonald's Corporation		2.09		45.02		0.86		1.04		45.02		0.44		1.05		--		0.43

		Home Depot, Inc.		2.75		44.61		1.14		1.61		44.61		0.67		1.14		--		0.47

		Materials		2.83		3.35		0.03		4.12		22.20		0.94		-1.29		-18.84		-0.90

		Fastenal Company		0.89		19.67		-0.26		0.12		19.67		0.02		0.78		--		-0.28

		Ecolab Inc.		1.94		15.80		0.30		0.28		15.80		0.05		1.65		--		0.25

		Consumer Staples		6.92		11.33		0.73		7.17		10.89		0.85		-0.25		0.44		-0.12

		General Mills, Inc.		0.22		-0.63		-0.06		0.24		-0.63		-0.02		-0.03		--		-0.04

		Dr Pepper Snapple Group, Inc.		1.42		9.74		0.02		0.14		9.74		0.01		1.28		--		0.01

		Clorox Company		0.62		27.12		0.14		0.13		27.12		0.03		0.50		--		0.10

		Coca-Cola Company		2.35		14.37		0.37		1.09		14.37		0.17		1.25		--		0.21

		McCormick & Company, Incorporated		2.30		11.34		0.25		0.10		11.34		0.01		2.21		--		0.24

		Financials		9.43		37.05		3.31		10.39		33.49		3.42		-0.97		3.56		-0.11

		Fiserv, Inc.		0.27		23.38		0.03		0.22		23.38		0.06		0.04		--		-0.02

		Berkshire Hathaway Inc. Class B		1.77		21.62		0.37		--		21.62		--		1.77		--		0.37

		Marsh & McLennan Companies, Inc.		2.19		22.72		0.50		0.34		22.72		0.08		1.85		--		0.42

		Broadridge Financial Solutions, Inc.		1.38		39.09		0.51		0.08		39.09		0.03		1.30		--		0.48

		Cboe Global Markets Inc		1.12		70.47		0.68		0.08		70.47		0.05		1.04		--		0.63

		Mastercard Incorporated Class A		2.70		47.68		1.22		1.03		47.68		0.46		1.68		--		0.76

		Industrials		13.50		30.03		3.94		12.42		32.65		3.95		1.08		-2.62		-0.01

		Boeing Company		--		94.77		--		1.05		94.77		0.78		-1.05		--		-0.78

		Caterpillar Inc.		--		75.00		--		0.28		75.00		0.25		-0.28		--		-0.25		-1.03

		Lockheed Martin Corporation		0.68		31.75		0.19		0.58		31.75		0.19		0.10		--		0.01

		3M Company		1.57		34.92		0.52		1.02		34.92		0.34		0.55		--		0.18

		Union Pacific Corporation		1.10		32.24		0.37		0.42		32.24		0.17		0.68		--		0.20

		FedEx Corporation		1.17		35.22		0.38		0.44		35.22		0.14		0.73		--		0.23

		Fortive Corp.		0.86		35.50		0.27		0.10		35.50		0.03		0.75		--		0.24

		Illinois Tool Works Inc.		1.25		38.92		0.42		0.36		38.92		0.13		0.89		--		0.29

		Verisk Analytics Inc		2.19		18.27		0.41		0.11		18.27		0.02		2.08		--		0.39

		Expeditors International of Washington, Inc.		2.17		23.91		0.53		0.06		23.91		0.01		2.11		--		0.52

		Honeywell International Inc.		2.52		35.09		0.84		0.68		35.09		0.24		1.84		--		0.60

		Energy		--		--		--		0.68		-5.75		0.00		-0.68		5.75		-0.00

		[Unassigned]		--		--		--		--		--		--		--		--		--

		[Cash]		3.99		0.92		0.04		--		--		--		3.99		0.92		0.04

		Utilities		2.30		4.02		0.09		1.01		5.61		0.02		1.29		-1.59		0.07

		Verizon Communications Inc.		2.30		4.02		0.09		0.84		4.02		-0.00		1.46		--		0.09

		Health Care		18.20		26.01		4.62		14.41		25.42		4.02		3.79		0.59		0.60

		Amgen Inc.		0.25		22.25		-0.07		0.68		22.25		0.25		-0.43		--		-0.31

		Vertex Pharmaceuticals Incorporated		--		103.42		--		0.27		103.42		0.19		-0.27		--		-0.19

		Intuitive Surgical, Inc.		--		72.64		--		0.29		72.64		0.18		-0.29		--		-0.18

		Celgene Corporation		2.26		-9.84		-0.20		0.81		-9.84		-0.06		1.45		--		-0.15

		Illumina, Inc.		--		70.64		--		0.23		70.64		0.14		-0.23		--		-0.14		-0.51

		Varex Imaging Corporation		0.05		--		0.04		0.00		--		0.00		0.04		--		0.03

		Express Scripts Holding Company		0.04		8.50		0.02		0.16		8.50		-0.02		-0.12		--		0.04

		Cerner Corporation		0.88		42.26		0.15		0.16		42.26		0.06		0.72		--		0.08

		Cooper Companies, Inc.		1.16		24.59		0.19		0.07		24.59		0.02		1.09		--		0.18

		Danaher Corporation		1.49		20.01		0.30		0.06		20.01		0.01		1.44		--		0.28

		Abbott Laboratories		0.81		52.00		0.38		0.03		52.00		0.02		0.78		--		0.36

		Varian Medical Systems, Inc.		1.27		40.00		0.45		0.08		40.00		0.03		1.19		--		0.42

		UnitedHealth Group Incorporated		2.73		39.82		1.01		1.50		39.82		0.56		1.23		--		0.44

		Johnson & Johnson		2.35		24.40		0.57		0.49		24.40		0.12		1.86		--		0.44

		Laboratory Corporation of America Holdings		1.93		24.25		0.54		0.03		24.25		0.01		1.90		--		0.53

		AbbVie, Inc.		2.08		60.13		1.23		1.02		60.13		0.54		1.06		--		0.69



		Total		100.00		23.02		23.02		100.00		30.21		30.21		--		-7.19		-7.19		-6.84











 10 Yr

		Top 10/Bottom 10

		Sawgrass Diversified Large Growth

		12/30/2016 to 12/29/2017



						Port.		Port.

						Beginning		Ending		Total		Contribution

		Ticker		Security Name		Weight		Weight		Return		To Return

		AAPL		Apple Inc.		5.27		5.27		48.48		2.54

		MSFT		Microsoft Corporation		4.40		4.91		40.72		1.74

		GOOGL		Alphabet Inc. Class A		4.56		4.91		32.93		1.55

		ABBV		AbbVie, Inc.		1.21		1.85		60.13		1.23

		MA		Mastercard Incorporated Class A		2.55		2.33		47.68		1.22

		HD		Home Depot, Inc.		2.61		2.85		44.61		1.14

		UNH		UnitedHealth Group Incorporated		2.92		2.78		39.82		1.01

		MCD		McDonald's Corporation		1.90		2.19		45.02		0.86

		HON		Honeywell International Inc.		2.40		2.59		35.09		0.84

		CBOE		Cboe Global Markets Inc		1.45		1.01		70.47		0.68





		DIS		Walt Disney Company		2.34		2.37		4.77		0.02

		LOGM		LogMeIn, Inc.		0.00		0.00		(7.13)		(0.03)

		HSIC		Henry Schein, Inc.		0.87		0.00		(7.67)		(0.04)

		GIS		General Mills, Inc.		1.68		0.00		(3.36)		(0.06)

		AMGN		Amgen Inc.		0.00		1.18		(6.02)		(0.07)

		OMC		Omnicom Group Inc		1.00		0.00		(13.49)		(0.13)

		CELG		Celgene Corporation		1.91		2.37		(9.84)		(0.20)

		FFIV		F5 Networks, Inc.		1.51		1.50		(9.33)		(0.22)

		FAST		Fastenal Company		1.29		0.00		(13.13)		(0.26)

		AZO		AutoZone, Inc.		2.65		0.00		(27.32)		(0.80)





						Only one major torpedo for the year but in a market up 30%

						no room for error





Factor Yr

		Factor

		Sawgrass Diversified Large Growth vs. Russell 1000 Growth

		12/30/2016 to 12/29/2017

		Axioma US Fundamental Equity Risk Model MH 4





								Average		Average		Average						Compounded

								Portfolio		Benchmark		Active				Factor		Factor

		Style Breakout						Exposure		Exposure		Exposure				Return		Impact



				Volatility				(0.16)		(0.03)		(0.13)		(0.24)		(2.94)		0.52

				Size				0.15		0.13		0.02		0.54		6.45		0.19

				Earnings Yield				0.03		(0.02)		0.05		0.19		2.29		0.16

				Leverage				0.05		0.09		(0.04)		(0.08)		(0.96)		0.06

				Value				(0.32)		(0.37)		0.05		0.02		0.19		(0.00)

				Market Sensitivity				(0.26)		(0.11)		(0.16)		(0.01)		(0.07)		(0.01)

				Profitability				0.27		0.27		0.00		0.09		1.11		(0.03)

				Exchange Rate Sensitivity				0.00		0.04		(0.03)		0.08		0.92		(0.03)

				MidCap				0.08		0.11		(0.03)		0.08		0.92		(0.05)

				Dividend Yield				(0.20)		(0.25)		0.05		(0.11)		(1.32)		(0.12)

				Growth				0.00		0.27		(0.27)		0.07		0.90		(0.25)

				Liquidity				(0.20)		0.03		(0.22)		0.09		1.05		(0.25)

				Medium-Term Momentum				(0.11)		0.04		(0.15)		0.37		4.42		(0.80)

				Market Intercept				0.96		1.00		(0.04)		1.58		18.91		(0.83)

				Industries (5 largest impacts)				0.96		1.00		(0.04)				0.00		(2.20)

						Internet & Direct Marketing Retail		0.00		0.05		(0.05)		0.40		4.74		(0.24)

						Diversified Telecommunication Services		0.02		0.01		0.01		(1.28)		(15.33)		(0.25)

						Health Care Technology		0.01		0.00		0.01		0.35		4.19		(0.26)

						Internet Software & Services		0.05		0.08		(0.03)		0.77		9.25		(0.38)

						Specialty Retail		0.06		0.04		0.02		(0.49)		(5.88)		(0.42)

		Total																(3.65)





								By this measure our  factor and industry positioning worked against us  

								for the year



								Momentum was one of the strongest factors 








Attribution - Performance by Security - Quarter (cont.)

Sawgrass Diversified Large Growth Variation
Russell 1000 Growth
Port. Port. Port. Bench. Bench. Bench. Average Total Contrib.
Average Total Contrib. Average Total Contrib. Weight Return  To Return
Sawgrass Russell Sector Weight Return ToReturn Weight Return ToReturn] Difference Difference Difference
Health Care 19.31 (0.22) (0.06) 13.02 0.79 0.11 6.29 (1.02) (0.17)
Johnson & Johnson 2.35 8.12 0.20 0.46 8.12 0.04 1.89 0.00 0.16
UnitedHealth Group Incorporated 2.76 12.94 0.35 1.62 12.94 0.20 1.13 0.00 0.15
Varian Medical Systems, Inc. 1.34 11.08 0.15 0.08 11.08 0.01 1.26 0.00 0.14
AbbVie, Inc. 2.15 9.60 0.22 1.20 9.60 0.11 0.95 0.00 0.11
Danaher Corporation 1.11 8.37 0.09 0.00 0.00 0.00 1.11 8.37 0.09
Laboratory Corporation of America Holdings 1.64 5.66 0.09 0.00 0.00 0.00 1.64 5.66 0.09
Abbott Laboratories 0.86 7.47 0.06 0.00 0.00 0.00 0.86 7.47 0.06
Amgen Inc. 0.92 (6.10) (0.07) 0.30 (6.10) (0.02) 0.62 0.00 (0.05)
Henry Schein, Inc. 0.24 (14.57) (0.09) 0.09 (14.77) (0.02) 0.14 0.20 (0.08)
Cooper Companies, Inc. 1.48 (8.112) (0.12) 0.07 (8.112) (0.01) 1.40 0.00 (0.112)
Cerner Corporation 2.20 (5.51) (0.13) 0.16 (5.51) (0.01) 2.04 0.00 (0.12)
Celgene Corporation 2.26 (28.43) (0.82) 0.70 (28.43) (0.28) 1.56 0.00 (0.54)
Industrials 14.89 10.52 1.54 13.43 10.20 1.34 1.46 0.32 0.20
Verisk Analytics Inc 1.88 15.40 0.29 0.11 15.40 0.02 1.77 0.00 0.28
Expeditors International of Washington, Inc. 2.20 8.77 0.19 0.06 8.77 0.01 2.14 0.00 0.18
Honeywell International Inc. 2.59 8.75 0.23 0.53 8.75 0.05 2.06 0.00 0.18
Illinois Tool Works Inc. 1.48 13.29 0.19 0.39 13.29 0.05 1.09 0.00 0.14
Union Pacific Corporation 1.50 16.26 0.23 0.70 16.26 0.11 0.79 0.00 0.12
FedEx Corporation 1.20 10.85 0.12 0.45 10.85 0.05 0.75 0.00 0.08
3M Company 1.64 12.70 0.21 1.07 12.70 0.13 0.57 0.00 0.07
Lockheed Martin Corporation 1.34 4.12 0.06 0.57 4.12 0.02 0.77 0.00 0.03
Fortive Corp. 1.06 2.30 0.03 0.16 2.30 0.00 0.90 0.00 0.02
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Sector



		Sawgrass Diversified Large Growth vs. Russell 1000 Growth

		09/29/2017 to 12/29/2017



								Sawgrass Diversified Large Growth												Variation

														Russell 1000 Growth												Attribution Analysis

						Port.		Port.		Port.		Bench.		Bench.		Bench.		Average		Total		Contrib.

						Average		Total		Contrib.		Average		Total		Contrib.		Weight		Return		To Return		Allocation		Selection +		Total

		Sector				Weight		Return		To Return		Weight		Return		To Return		Difference		Difference		Difference		Effect		Interaction		Effect



		Total				100.00		7.24		7.24		100.00		7.86		7.86		0.00		(0.63)		(0.63)		(0.69)		0.06		(0.63)



		Discretionary				16.90		10.84		1.78		18.78		10.65		1.95		(1.89)		0.19		(0.17)		(0.05)		0.03		(0.02)

		Staples				6.66		4.54		0.26		5.85		8.74		0.50		0.81		(4.20)		(0.24)		(0.02)		(0.29)		(0.31)

		Energy				0.00		0.00		0.00		0.86		6.00		0.05		(0.86)		(6.00)		(0.05)		0.02		0.00		0.02

		Financials				10.38		6.55		0.70		10.89		7.55		0.83		(0.52)		(1.00)		(0.13)		0.00		(0.11)		(0.11)

		Health Care				19.31		(0.22)		(0.06)		13.02		0.79		0.11		6.29		(1.02)		(0.17)		(0.46)		(0.23)		(0.69)

		Industrials				14.89		10.52		1.54		13.43		10.20		1.34		1.46		0.32		0.20		0.03		0.05		0.08

		Technology				23.36		11.23		2.59		32.03		8.50		2.76		(8.67)		2.73		(0.17)		(0.07)		0.61		0.54

		Materials				2.12		4.65		0.10		4.18		6.00		0.25		(2.06)		(1.35)		(0.15)		0.04		(0.03)		0.01

		Utilities				2.45		8.24		0.31		0.96		7.72		0.07		1.49		0.53		0.24		0.13		0.02		0.15

		[Cash]				3.94		0.29		0.01		0.00		0.00		0.00		3.94		0.29		0.01		(0.30)		0.00		(0.30)







																Technology and Discretionary continued to be the largest contibutors.



																Our Tech selection kept us in the game, but our Helathcare overweight and selection

																left us just short for the quarter





Security

		Performance Attribution

		Sawgrass Diversified Large Growth vs. Russell 1000 Growth

		09/29/2017 to 12/29/2017

								Sawgrass Diversified Large Growth												Variation

														Russell 1000 Growth

						Port.		Port.		Port.		Bench.		Bench.		Bench.		Average		Total		Contrib.

						Average		Total		Contrib.		Average		Total		Contrib.		Weight		Return		To Return

		Sawgrass Russell Sector				Weight		Return		To Return		Weight		Return		To Return		Difference		Difference		Difference



		Total				100.00		7.24		7.24		100.00		7.86		7.86		0.00		(0.63)		(0.63)



		Consumer Discretionary				16.90		10.84		1.78		18.78		10.65		1.95		(1.89)		0.19		(0.17)

				NIKE, Inc. Class B		2.64		21.04		0.55		0.61		21.04		0.12		2.03		0.00		0.43

				Home Depot, Inc.		2.69		16.46		0.42		1.65		16.46		0.26		1.03		0.00		0.16

				McDonald's Corporation		2.20		10.50		0.23		1.09		10.50		0.11		1.11		0.00		0.12

				Walt Disney Company		2.03		9.95		0.19		0.88		9.95		0.09		1.15		0.00		0.11

				Starbucks Corporation		1.98		7.49		0.14		0.64		7.49		0.05		1.34		0.00		0.09

				TJX Companies Inc		2.18		4.18		0.08		0.37		4.18		0.01		1.81		0.00		0.06

				Costco Wholesale Corporation		0.79		13.62		0.10		0.60		13.62		0.08		0.18		0.00		0.02

				Comcast Corporation Class A		2.40		4.51		0.07		1.31		4.51		0.05		1.09		0.00		0.02

		Consumer Staples				6.66		4.54		0.26		5.85		8.74		0.50		0.81		(4.20)		(0.24)

				Clorox Company		1.40		13.50		0.18		0.12		13.50		0.02		1.28		0.00		0.17

				Coca-Cola Company		1.93		2.76		0.06		1.06		2.76		0.03		0.87		0.00		0.02

				Dr Pepper Snapple Group, Inc.		0.88		10.39		0.03		0.13		10.39		0.01		0.75		0.00		0.01

				McCormick & Company, Incorporated		2.45		0.27		(0.00)		0.10		0.27		(0.00)		2.35		0.00		(0.00)

		Financials				10.38		6.55		0.70		10.89		7.55		0.83		(0.52)		(1.00)		(0.13)

				Broadridge Financial Solutions, Inc.		1.51		12.54		0.19		0.08		12.54		0.01		1.43		0.00		0.18

				Cboe Global Markets Inc		1.17		16.01		0.19		0.10		16.01		0.02		1.07		0.00		0.17

				Berkshire Hathaway Inc. Class B		1.79		8.13		0.14		0.00		0.00		0.00		1.79		8.13		0.14

				Mastercard Incorporated Class A		2.60		7.36		0.22		1.12		7.36		0.08		1.48		0.00		0.14

				Fiserv, Inc.		1.00		1.68		0.01		0.22		1.68		0.00		0.78		0.00		0.01

				Marsh & McLennan Companies, Inc.		2.30		(2.45)		(0.06)		0.34		(2.45)		(0.01)		1.96		0.00		(0.05)



								Sawgrass Diversified Large Growth												Variation

														Russell 1000 Growth

						Port.		Port.		Port.		Bench.		Bench.		Bench.		Average		Total		Contrib.

						Average		Total		Contrib.		Average		Total		Contrib.		Weight		Return		To Return

		Sawgrass Russell Sector				Weight		Return		To Return		Weight		Return		To Return		Difference		Difference		Difference



		Health Care				19.31		(0.22)		(0.06)		13.02		0.79		0.11		6.29		(1.02)		(0.17)

				Johnson & Johnson		2.35		8.12		0.20		0.46		8.12		0.04		1.89		0.00		0.16

				UnitedHealth Group Incorporated		2.76		12.94		0.35		1.62		12.94		0.20		1.13		0.00		0.15

				Varian Medical Systems, Inc.		1.34		11.08		0.15		0.08		11.08		0.01		1.26		0.00		0.14

				AbbVie, Inc.		2.15		9.60		0.22		1.20		9.60		0.11		0.95		0.00		0.11

				Danaher Corporation		1.11		8.37		0.09		0.00		0.00		0.00		1.11		8.37		0.09

				Laboratory Corporation of America Holdings		1.64		5.66		0.09		0.00		0.00		0.00		1.64		5.66		0.09

				Abbott Laboratories		0.86		7.47		0.06		0.00		0.00		0.00		0.86		7.47		0.06

				Amgen Inc.		0.92		(6.10)		(0.07)		0.30		(6.10)		(0.02)		0.62		0.00		(0.05)

				Henry Schein, Inc.		0.24		(14.57)		(0.09)		0.09		(14.77)		(0.02)		0.14		0.20		(0.08)

				Cooper Companies, Inc.		1.48		(8.11)		(0.12)		0.07		(8.11)		(0.01)		1.40		0.00		(0.11)

				Cerner Corporation		2.20		(5.51)		(0.13)		0.16		(5.51)		(0.01)		2.04		0.00		(0.12)

				Celgene Corporation		2.26		(28.43)		(0.82)		0.70		(28.43)		(0.28)		1.56		0.00		(0.54)

		Industrials				14.89		10.52		1.54		13.43		10.20		1.34		1.46		0.32		0.20

				Verisk Analytics Inc		1.88		15.40		0.29		0.11		15.40		0.02		1.77		0.00		0.28

				Expeditors International of Washington, Inc.		2.20		8.77		0.19		0.06		8.77		0.01		2.14		0.00		0.18

				Honeywell International Inc.		2.59		8.75		0.23		0.53		8.75		0.05		2.06		0.00		0.18

				Illinois Tool Works Inc.		1.48		13.29		0.19		0.39		13.29		0.05		1.09		0.00		0.14

				Union Pacific Corporation		1.50		16.26		0.23		0.70		16.26		0.11		0.79		0.00		0.12

				FedEx Corporation		1.20		10.85		0.12		0.45		10.85		0.05		0.75		0.00		0.08

				3M Company		1.64		12.70		0.21		1.07		12.70		0.13		0.57		0.00		0.07

				Lockheed Martin Corporation		1.34		4.12		0.06		0.57		4.12		0.02		0.77		0.00		0.03

				Fortive Corp.		1.06		2.30		0.03		0.16		2.30		0.00		0.90		0.00		0.02

		Information Technology				23.36		11.23		2.59		32.03		8.50		2.76		(8.67)		2.73		(0.17)

				Intel Corporation		2.45		21.93		0.50		0.00		0.00		0.00		2.45		21.93		0.50

				Alphabet Inc. Class A		4.98		8.18		0.42		2.46		8.18		0.20		2.52		0.00		0.21

				VMware, Inc. Class A		1.31		14.77		0.19		0.07		14.77		0.01		1.24		0.00		0.18

				Citrix Systems, Inc.		0.89		14.55		0.12		0.10		14.55		0.01		0.78		0.00		0.11

				F5 Networks, Inc.		1.15		8.84		0.09		0.06		8.84		0.01		1.09		0.00		0.09

				Dell Technologies Inc Class V		0.36		5.27		0.02		0.13		5.27		0.01		0.23		0.00		0.01

				Microsoft Corporation		4.88		15.42		0.73		4.92		15.42		0.73		(0.04)		0.00		(0.00)

				Oracle Corporation		1.92		(1.83)		(0.03)		0.09		(1.83)		(0.00)		1.83		0.00		(0.03)

				Apple Inc.		5.42		10.20		0.56		6.96		10.20		0.71		(1.54)		0.00		(0.15)

		Materials				2.12		4.65		0.10		4.18		6.00		0.25		(2.06)		(1.35)		(0.15)

				Ecolab Inc.		2.12		4.65		0.10		0.27		4.65		0.01		1.85		0.00		0.09

		Utilities				2.45		8.24		0.31		0.96		7.72		0.07		1.49		0.53		0.24

				Verizon Communications Inc.		2.45		8.24		0.31		0.80		8.24		0.06		1.65		0.00		0.24

















Top10

		Top 10/Bottom 10

		Sawgrass Diversified Large Growth

		09/29/2017 to 12/29/2017

		U.S. Dollar



						Port.		Port.

						Beginning		Ending		Total		Contribution

		Ticker		Security Name		Weight		Weight		Return		To Return

		MSFT		Microsoft Corporation		4.62		4.91		15.42		0.73

		AAPL		Apple Inc.		5.20		5.27		10.20		0.56

		NKE		NIKE, Inc. Class B		2.54		2.47		21.04		0.55

		INTC		Intel Corporation		2.23		2.51		21.93		0.50

		HD		Home Depot, Inc.		2.65		2.85		16.46		0.42

		GOOGL		Alphabet Inc. Class A		4.89		4.91		8.18		0.42

		UNH		UnitedHealth Group 		2.65		2.78		12.94		0.35

		VZ		Verizon		1.87		3.03		8.24		0.31

		VRSK		Verisk Analytics 		1.98		1.18		15.40		0.29

		MCD		McDonald's Corporation		2.14		2.19		10.50		0.23





		DVMT		Dell Technologies Inc Class V		0.36		0.35		5.27		0.02

		FISV		Fiserv, Inc.		1.02		1.41		1.68		0.01

		MKC		McCormick 		2.62		2.42		0.27		(0.00)

		ORCL		Oracle Corporation		1.96		2.09		(1.83)		(0.03)

		MMC		Marsh & McLennan Companies, Inc.		2.41		2.18		(2.45)		(0.06)

		AMGN		Amgen Inc.		0.99		1.18		(6.10)		(0.07)

		HSIC		Henry Schein, Inc.		0.61		0.00		(14.57)		(0.09)

		COO		Cooper Companies, Inc.		1.55		1.33		(8.11)		(0.12)

		CERN		Cerner Corporation		2.35		2.07		(5.51)		(0.13)

		CELG		Celgene Corporation		2.78		2.37		(28.43)		(0.82)



						Tough quarter for Celgene dragged us just under the index









Changes

		Percent of Total Holdings

		Port. Weight

		Sawgrass Diversified Large Growth



		Sawgrass Russell Sector				09/29/2017		12/29/2017		Changes								09/29/2017		12/29/2017		Changes

		Consumer Discretionary				16.92		17.60						Industrials				14.94		14.65

				Comcast Corporation Class A		2.70		2.21		(0.48)						3M Company		1.56		1.62

				Costco Wholesale Corporation		0.78		0.82								Expeditors International of Washington, Inc.		2.24		2.25

				Home Depot, Inc.		2.65		2.85								FedEx Corporation		1.23		1.27

				McDonald's Corporation		2.14		2.19								Fortive Corp.		1.07		1.02

				NIKE, Inc. Class B		2.54		2.47								Honeywell International Inc.		2.57		2.59

				Starbucks Corporation		1.82		2.21		0.39						Illinois Tool Works Inc.		1.43		1.50

				TJX Companies Inc		2.29		2.48		0.19						Lockheed Martin Corporation		1.36		1.62		0.26

				Walt Disney Company		2.00		2.37		0.37						Union Pacific Corporation		1.50		1.61

		Consumer Staples				7.60		6.40								Verisk Analytics Inc		1.98		1.18		(0.80)

				Clorox Company		1.42		1.48						Information Technology				22.32		23.75

				Coca-Cola Company		1.96		1.86								Alphabet Inc. Class A		4.89		4.91

				Dr Pepper Snapple 		1.60		0.64		(0.96)						Apple Inc.		5.20		5.27

				McCormick & Company, 		2.62		2.42								Citrix Systems, Inc.		0.84		0.89

		Financials				10.96		10.26								Dell Technologies Inc Class V		0.36		0.35

				Berkshire Hathaway Inc. Class B		1.80		1.80								F5 Networks, Inc.		1.00		1.50		0.50

				Broadridge Financial Solutions		1.46		1.52								Intel Corporation		2.23		2.51

				Cboe Global Markets Inc		1.22		1.01		(0.21)						Microsoft Corporation		4.62		4.91

				Fiserv, Inc.		1.02		1.41		0.39						Oracle Corporation		1.96		2.09		0.13

				Marsh & McLennan Companies, Inc.		2.41		2.18								VMware, Inc. Class A		1.24		1.32

				Mastercard Incorporated Class A		3.05		2.33		(0.72)				Materials				2.12		2.36

		Health Care				20.89		19.14								Ecolab Inc.		2.12		2.36		0.24

				Abbott Laboratories		0.87		0.86						Utilities				1.87		3.03

				AbbVie, Inc.		2.91		1.85		(1.06)						Verizon Communications Inc.		1.87		3.03		1.15

				Amgen Inc.		0.99		1.18		0.19

				Celgene Corporation		2.78		2.37		(0.41)

				Cerner Corporation		2.35		2.07

				Cooper Companies, Inc.		1.55		1.33								SOLD

				Danaher Corporation		1.08		1.09								Henry Schein, Inc.

				Henry Schein, Inc.		0.61		0.00		(0.61)

				Johnson & Johnson		2.29		2.28

				Laboratory Corporation of America Holdings		1.50		2.00		0.50

				UnitedHealth Group Incorporated		2.65		2.78

				Varian Medical Systems, Inc.		1.29		1.34

















Sector Chgs

		Sector Changes

		Port. Weight

		Sawgrass Diversified Large Growth









		Sawgrass Russell Sector				09/29/2017		12/29/2017		Changes

		Consumer Discretionary				16.92		17.60		0.67

		Consumer Staples				7.60		6.40		(1.20)

		Energy				0.00		0.00		0.00

		Financials				10.96		10.26		(0.70)

		Health Care				20.89		19.14		(1.75)

		Industrials				14.94		14.65		(0.29)

		Information Technology				22.32		23.75		1.43

		Materials				2.12		2.36		0.24

		Utilities				1.87		3.03		1.15

		[Cash]				2.37		2.81		0.44















Sector Yr

		Performance Attribution

		Sawgrass Diversified Large Growth vs. Russell 1000 Growth

		12/30/2016 to 12/29/2017

		U.S. Dollar



								Sawgrass Diversified Large Growth												Variation

														Russell 1000 Growth												Attribution Analysis

						Port.		Port.		Port.		Bench.		Bench.		Bench.		Average		Total		Contrib.

						Average		Total		Contrib.		Average		Total		Contrib.		Weight		Return		To Return		Allocation		Selection +		Total

		Sawgrass Russell Sector				Weight		Return		To Return		Weight		Return		To Return		Difference		Difference		Difference		Effect		Interaction		Effect

		Total				100.00		23.02		23.02		100.00		30.21		30.21		0.00		(7.19)		(7.19)		(2.09)		(5.09)		(7.19)



		Consumer Discretionary				20.25		13.21		2.54		20.56		25.90		5.44		(0.31)		(12.69)		(2.90)		(0.05)		(2.93)		(2.98)

		Consumer Staples				6.91		11.33		0.73		7.17		10.89		0.85		(0.26)		0.44		(0.12)		(0.02)		0.03		0.01

		Energy				0.00		0.00		0.00		0.68		(5.75)		0.00		(0.68)		5.75		(0.00)		0.20		0.00		0.20

		Financials				9.42		37.05		3.31		10.39		33.49		3.42		(0.97)		3.56		(0.11)		(0.03)		0.29		0.26

		Health Care				18.19		26.01		4.62		14.41		25.42		4.02		3.77		0.59		0.60		(0.34)		0.02		(0.32)

		Industrials				13.49		30.03		3.94		12.42		32.65		3.95		1.07		(2.62)		(0.01)		0.07		(0.34)		(0.27)

		Information Technology				22.62		34.74		7.72		29.25		42.03		11.57		(6.63)		(7.29)		(3.85)		(0.51)		(1.50)		(2.01)

		Materials				2.83		3.35		0.03		4.12		22.20		0.94		(1.29)		(18.84)		(0.90)		0.09		(0.61)		(0.52)

		Utilities				2.31		4.02		0.09		1.01		5.61		0.02		1.30		(1.59)		0.07		(0.27)		(0.06)		(0.33)

		[Cash]				3.99		0.92		0.04		0.00		0.00		0.00		3.99		0.92		0.04		(1.24)		0.00		(1.24)







														Technology led the market in returns and contribution



														Most of our damage came in tech and Discretionary where returns were most concentrated





Securtity Yr

		Diversified Large Growth Equity Composite vs. Russell 1000 Growth Attribution

		Sawgrass Russell Sector        

		12/30/2016 to 12/29/2017

				Diversified Large Growth Equity Composite						Russell 1000 Growth						Variation

				Average Weight		Total Return		Contribution To Return		Average Weight		Total Return		Contribution To Return		Average Weight		Total Return		Contribution To Return		Not Owned

		Information Technology		22.61		34.74		7.72		29.27		42.03		11.57		-6.66		-7.29		-3.85

		Facebook, Inc. Class A		--		53.38		--		3.05		53.38		1.46		-3.05		--		-1.46

		NVIDIA Corporation		--		81.98		--		0.69		81.98		0.45		-0.69		--		-0.45

		Apple Inc.		5.50		48.48		2.54		6.56		48.48		2.93		-1.05		--		-0.39

		Adobe Systems Incorporated		--		70.22		--		0.60		70.22		0.35		-0.60		--		-0.35

		Broadcom Limited		--		48.20		--		0.78		48.20		0.34		-0.78		--		-0.34

		Texas Instruments Incorporated		--		46.77		--		0.72		46.77		0.31		-0.72		--		-0.31

		salesforce.com, inc.		--		49.33		--		0.51		49.33		0.23		-0.51		--		-0.23		-3.14

		F5 Networks, Inc.		1.35		-9.33		-0.22		0.07		-9.33		-0.01		1.27		--		-0.21

		Microsoft Corporation		4.58		40.72		1.74		4.61		40.72		1.77		-0.03		--		-0.03

		Dell Technologies Inc Class V		0.33		47.86		0.15		0.07		47.86		0.04		0.26		--		0.11

		VMware, Inc. Class A		0.46		59.18		0.32		0.04		59.18		0.03		0.42		--		0.30

		Citrix Systems, Inc.		1.27		24.22		0.47		0.11		24.22		0.03		1.16		--		0.44

		Oracle Corporation		1.98		24.93		0.53		0.10		24.93		0.03		1.87		--		0.50

		Intel Corporation		2.27		30.84		0.66		0.06		30.84		-0.01		2.21		--		0.67

		Alphabet Inc. Class A		4.86		32.93		1.55		2.36		32.93		0.76		2.49		--		0.79

		Consumer Discretionary		20.23		13.21		2.54		20.55		25.90		5.44		-0.32		-12.69		-2.90

		Amazon.com, Inc.		--		55.96		--		3.23		55.96		1.60		-3.23		--		-1.60

		AutoZone, Inc.		1.10		-9.93		-0.80		0.15		-9.93		-0.04		0.95		--		-0.76

		Netflix, Inc.		--		55.06		--		0.57		55.06		0.29		-0.57		--		-0.29

		Priceline Group Inc		--		18.53		--		0.76		18.53		0.17		-0.76		--		-0.17

		Tesla Inc		--		45.70		--		0.33		45.70		0.12		-0.33		--		-0.12		-2.17

		Omnicom Group Inc		0.59		-11.93		-0.13		0.16		-11.93		-0.02		0.43		--		-0.11

		Walt Disney Company		2.54		4.77		0.02		1.23		4.77		0.06		1.31		--		-0.05

		Dollar Tree, Inc.		0.51		39.04		0.04		0.15		39.04		0.06		0.35		--		-0.02

		Starbucks Corporation		1.83		5.37		0.04		0.69		5.37		0.05		1.14		--		-0.01

		TJX Companies Inc		2.27		3.45		0.05		0.41		3.45		0.01		1.85		--		0.03

		Comcast Corporation Class A		2.66		17.44		0.46		1.44		17.44		0.27		1.22		--		0.19

		Costco Wholesale Corporation		1.35		22.37		0.34		0.62		22.37		0.14		0.72		--		0.20

		NIKE, Inc. Class B		2.55		24.70		0.53		0.63		24.70		0.16		1.92		--		0.38

		McDonald's Corporation		2.09		45.02		0.86		1.04		45.02		0.44		1.05		--		0.43

		Home Depot, Inc.		2.75		44.61		1.14		1.61		44.61		0.67		1.14		--		0.47

		Materials		2.83		3.35		0.03		4.12		22.20		0.94		-1.29		-18.84		-0.90

		Fastenal Company		0.89		19.67		-0.26		0.12		19.67		0.02		0.78		--		-0.28

		Ecolab Inc.		1.94		15.80		0.30		0.28		15.80		0.05		1.65		--		0.25

		Consumer Staples		6.92		11.33		0.73		7.17		10.89		0.85		-0.25		0.44		-0.12

		General Mills, Inc.		0.22		-0.63		-0.06		0.24		-0.63		-0.02		-0.03		--		-0.04

		Dr Pepper Snapple Group, Inc.		1.42		9.74		0.02		0.14		9.74		0.01		1.28		--		0.01

		Clorox Company		0.62		27.12		0.14		0.13		27.12		0.03		0.50		--		0.10

		Coca-Cola Company		2.35		14.37		0.37		1.09		14.37		0.17		1.25		--		0.21

		McCormick & Company, Incorporated		2.30		11.34		0.25		0.10		11.34		0.01		2.21		--		0.24

		Financials		9.43		37.05		3.31		10.39		33.49		3.42		-0.97		3.56		-0.11

		Fiserv, Inc.		0.27		23.38		0.03		0.22		23.38		0.06		0.04		--		-0.02

		Berkshire Hathaway Inc. Class B		1.77		21.62		0.37		--		21.62		--		1.77		--		0.37

		Marsh & McLennan Companies, Inc.		2.19		22.72		0.50		0.34		22.72		0.08		1.85		--		0.42

		Broadridge Financial Solutions, Inc.		1.38		39.09		0.51		0.08		39.09		0.03		1.30		--		0.48

		Cboe Global Markets Inc		1.12		70.47		0.68		0.08		70.47		0.05		1.04		--		0.63

		Mastercard Incorporated Class A		2.70		47.68		1.22		1.03		47.68		0.46		1.68		--		0.76

		Industrials		13.50		30.03		3.94		12.42		32.65		3.95		1.08		-2.62		-0.01

		Boeing Company		--		94.77		--		1.05		94.77		0.78		-1.05		--		-0.78

		Caterpillar Inc.		--		75.00		--		0.28		75.00		0.25		-0.28		--		-0.25		-1.03

		Lockheed Martin Corporation		0.68		31.75		0.19		0.58		31.75		0.19		0.10		--		0.01

		3M Company		1.57		34.92		0.52		1.02		34.92		0.34		0.55		--		0.18

		Union Pacific Corporation		1.10		32.24		0.37		0.42		32.24		0.17		0.68		--		0.20

		FedEx Corporation		1.17		35.22		0.38		0.44		35.22		0.14		0.73		--		0.23

		Fortive Corp.		0.86		35.50		0.27		0.10		35.50		0.03		0.75		--		0.24

		Illinois Tool Works Inc.		1.25		38.92		0.42		0.36		38.92		0.13		0.89		--		0.29

		Verisk Analytics Inc		2.19		18.27		0.41		0.11		18.27		0.02		2.08		--		0.39

		Expeditors International of Washington, Inc.		2.17		23.91		0.53		0.06		23.91		0.01		2.11		--		0.52

		Honeywell International Inc.		2.52		35.09		0.84		0.68		35.09		0.24		1.84		--		0.60

		Energy		--		--		--		0.68		-5.75		0.00		-0.68		5.75		-0.00

		[Unassigned]		--		--		--		--		--		--		--		--		--

		[Cash]		3.99		0.92		0.04		--		--		--		3.99		0.92		0.04

		Utilities		2.30		4.02		0.09		1.01		5.61		0.02		1.29		-1.59		0.07

		Verizon Communications Inc.		2.30		4.02		0.09		0.84		4.02		-0.00		1.46		--		0.09

		Health Care		18.20		26.01		4.62		14.41		25.42		4.02		3.79		0.59		0.60

		Amgen Inc.		0.25		22.25		-0.07		0.68		22.25		0.25		-0.43		--		-0.31

		Vertex Pharmaceuticals Incorporated		--		103.42		--		0.27		103.42		0.19		-0.27		--		-0.19

		Intuitive Surgical, Inc.		--		72.64		--		0.29		72.64		0.18		-0.29		--		-0.18

		Celgene Corporation		2.26		-9.84		-0.20		0.81		-9.84		-0.06		1.45		--		-0.15

		Illumina, Inc.		--		70.64		--		0.23		70.64		0.14		-0.23		--		-0.14		-0.51

		Varex Imaging Corporation		0.05		--		0.04		0.00		--		0.00		0.04		--		0.03

		Express Scripts Holding Company		0.04		8.50		0.02		0.16		8.50		-0.02		-0.12		--		0.04

		Cerner Corporation		0.88		42.26		0.15		0.16		42.26		0.06		0.72		--		0.08

		Cooper Companies, Inc.		1.16		24.59		0.19		0.07		24.59		0.02		1.09		--		0.18

		Danaher Corporation		1.49		20.01		0.30		0.06		20.01		0.01		1.44		--		0.28

		Abbott Laboratories		0.81		52.00		0.38		0.03		52.00		0.02		0.78		--		0.36

		Varian Medical Systems, Inc.		1.27		40.00		0.45		0.08		40.00		0.03		1.19		--		0.42

		UnitedHealth Group Incorporated		2.73		39.82		1.01		1.50		39.82		0.56		1.23		--		0.44

		Johnson & Johnson		2.35		24.40		0.57		0.49		24.40		0.12		1.86		--		0.44

		Laboratory Corporation of America Holdings		1.93		24.25		0.54		0.03		24.25		0.01		1.90		--		0.53

		AbbVie, Inc.		2.08		60.13		1.23		1.02		60.13		0.54		1.06		--		0.69



		Total		100.00		23.02		23.02		100.00		30.21		30.21		--		-7.19		-7.19		-6.84











 10 Yr

		Top 10/Bottom 10

		Sawgrass Diversified Large Growth

		12/30/2016 to 12/29/2017



						Port.		Port.

						Beginning		Ending		Total		Contribution

		Ticker		Security Name		Weight		Weight		Return		To Return

		AAPL		Apple Inc.		5.27		5.27		48.48		2.54

		MSFT		Microsoft Corporation		4.40		4.91		40.72		1.74

		GOOGL		Alphabet Inc. Class A		4.56		4.91		32.93		1.55

		ABBV		AbbVie, Inc.		1.21		1.85		60.13		1.23

		MA		Mastercard Incorporated Class A		2.55		2.33		47.68		1.22

		HD		Home Depot, Inc.		2.61		2.85		44.61		1.14

		UNH		UnitedHealth Group Incorporated		2.92		2.78		39.82		1.01

		MCD		McDonald's Corporation		1.90		2.19		45.02		0.86

		HON		Honeywell International Inc.		2.40		2.59		35.09		0.84

		CBOE		Cboe Global Markets Inc		1.45		1.01		70.47		0.68





		DIS		Walt Disney Company		2.34		2.37		4.77		0.02

		LOGM		LogMeIn, Inc.		0.00		0.00		(7.13)		(0.03)

		HSIC		Henry Schein, Inc.		0.87		0.00		(7.67)		(0.04)

		GIS		General Mills, Inc.		1.68		0.00		(3.36)		(0.06)

		AMGN		Amgen Inc.		0.00		1.18		(6.02)		(0.07)

		OMC		Omnicom Group Inc		1.00		0.00		(13.49)		(0.13)

		CELG		Celgene Corporation		1.91		2.37		(9.84)		(0.20)

		FFIV		F5 Networks, Inc.		1.51		1.50		(9.33)		(0.22)

		FAST		Fastenal Company		1.29		0.00		(13.13)		(0.26)

		AZO		AutoZone, Inc.		2.65		0.00		(27.32)		(0.80)





						Only one major torpedo for the year but in a market up 30%

						no room for error





Factor Yr

		Factor

		Sawgrass Diversified Large Growth vs. Russell 1000 Growth

		12/30/2016 to 12/29/2017

		Axioma US Fundamental Equity Risk Model MH 4





								Average		Average		Average						Compounded

								Portfolio		Benchmark		Active				Factor		Factor

		Style Breakout						Exposure		Exposure		Exposure				Return		Impact



				Volatility				(0.16)		(0.03)		(0.13)		(0.24)		(2.94)		0.52

				Size				0.15		0.13		0.02		0.54		6.45		0.19

				Earnings Yield				0.03		(0.02)		0.05		0.19		2.29		0.16

				Leverage				0.05		0.09		(0.04)		(0.08)		(0.96)		0.06

				Value				(0.32)		(0.37)		0.05		0.02		0.19		(0.00)

				Market Sensitivity				(0.26)		(0.11)		(0.16)		(0.01)		(0.07)		(0.01)

				Profitability				0.27		0.27		0.00		0.09		1.11		(0.03)

				Exchange Rate Sensitivity				0.00		0.04		(0.03)		0.08		0.92		(0.03)

				MidCap				0.08		0.11		(0.03)		0.08		0.92		(0.05)

				Dividend Yield				(0.20)		(0.25)		0.05		(0.11)		(1.32)		(0.12)

				Growth				0.00		0.27		(0.27)		0.07		0.90		(0.25)

				Liquidity				(0.20)		0.03		(0.22)		0.09		1.05		(0.25)

				Medium-Term Momentum				(0.11)		0.04		(0.15)		0.37		4.42		(0.80)

				Market Intercept				0.96		1.00		(0.04)		1.58		18.91		(0.83)

				Industries (5 largest impacts)				0.96		1.00		(0.04)				0.00		(2.20)

						Internet & Direct Marketing Retail		0.00		0.05		(0.05)		0.40		4.74		(0.24)

						Diversified Telecommunication Services		0.02		0.01		0.01		(1.28)		(15.33)		(0.25)

						Health Care Technology		0.01		0.00		0.01		0.35		4.19		(0.26)

						Internet Software & Services		0.05		0.08		(0.03)		0.77		9.25		(0.38)

						Specialty Retail		0.06		0.04		0.02		(0.49)		(5.88)		(0.42)

		Total																(3.65)





								By this measure our  factor and industry positioning worked against us  

								for the year



								Momentum was one of the strongest factors 








Attribution - Performance by Security - Quarter (cont.)

Sawgrass Diversified Large Growth Variation
Russell 1000 Growth

Port. Port. Port. Bench. Bench. Bench. Average Total Contrib.

Average Total Contrib. Average Total Contrib. Weight Return To Return

Sawgrass Russell Sector Weight Return ToReturn Weight Return ToReturn] Difference Difference Difference
Information Technology 23.36 11.23 2.59 32.03 8.50 2.76 (8.67) 2.73 (0.17)
Intel Corporation 2.45 21.93 0.50 0.00 0.00 0.00 2.45 21.93 0.50
Alphabet Inc. Class A 4.98 8.18 0.42 2.46 8.18 0.20 2.52 0.00 0.21
VMware, Inc. Class A 1.31 14.77 0.19 0.07 14.77 0.01 1.24 0.00 0.18
Citrix Systems, Inc. 0.89 14.55 0.12 0.10 14.55 0.01 0.78 0.00 0.11

F5 Networks, Inc. 1.15 8.84 0.09 0.06 8.84 0.01 1.09 0.00 0.09

Dell Technologies Inc Class V 0.36 5.27 0.02 0.13 5.27 0.01 0.23 0.00 0.01
Microsoft Corporation 4.88 15.42 0.73 4.92 15.42 0.73 (0.04) 0.00 (0.00)
Oracle Corporation 1.92 (1.83) (0.03) 0.09 (1.83) (0.00) 1.83 0.00 (0.03)
Apple Inc. 5.42 10.20 0.56 6.96 10.20 0.71 (1.54) 0.00 (0.15)
Materials 2.12 4.65 0.10 4.18 6.00 0.25 (2.06) (1.35) (0.15)
Ecolab Inc. 2.12 4.65 0.10 0.27 4.65 0.01 1.85 0.00 0.09
Utilities 2.45 8.24 0.31 0.96 71.72 0.07 1.49 0.53 0.24
Verizon Communications Inc. 2.45 8.24 0.31 0.80 8.24 0.06 1.65 0.00 0.24
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Sector



		Sawgrass Diversified Large Growth vs. Russell 1000 Growth

		09/29/2017 to 12/29/2017



								Sawgrass Diversified Large Growth												Variation

														Russell 1000 Growth												Attribution Analysis

						Port.		Port.		Port.		Bench.		Bench.		Bench.		Average		Total		Contrib.

						Average		Total		Contrib.		Average		Total		Contrib.		Weight		Return		To Return		Allocation		Selection +		Total

		Sector				Weight		Return		To Return		Weight		Return		To Return		Difference		Difference		Difference		Effect		Interaction		Effect



		Total				100.00		7.24		7.24		100.00		7.86		7.86		0.00		(0.63)		(0.63)		(0.69)		0.06		(0.63)



		Discretionary				16.90		10.84		1.78		18.78		10.65		1.95		(1.89)		0.19		(0.17)		(0.05)		0.03		(0.02)

		Staples				6.66		4.54		0.26		5.85		8.74		0.50		0.81		(4.20)		(0.24)		(0.02)		(0.29)		(0.31)

		Energy				0.00		0.00		0.00		0.86		6.00		0.05		(0.86)		(6.00)		(0.05)		0.02		0.00		0.02

		Financials				10.38		6.55		0.70		10.89		7.55		0.83		(0.52)		(1.00)		(0.13)		0.00		(0.11)		(0.11)

		Health Care				19.31		(0.22)		(0.06)		13.02		0.79		0.11		6.29		(1.02)		(0.17)		(0.46)		(0.23)		(0.69)

		Industrials				14.89		10.52		1.54		13.43		10.20		1.34		1.46		0.32		0.20		0.03		0.05		0.08

		Technology				23.36		11.23		2.59		32.03		8.50		2.76		(8.67)		2.73		(0.17)		(0.07)		0.61		0.54

		Materials				2.12		4.65		0.10		4.18		6.00		0.25		(2.06)		(1.35)		(0.15)		0.04		(0.03)		0.01

		Utilities				2.45		8.24		0.31		0.96		7.72		0.07		1.49		0.53		0.24		0.13		0.02		0.15

		[Cash]				3.94		0.29		0.01		0.00		0.00		0.00		3.94		0.29		0.01		(0.30)		0.00		(0.30)







																Technology and Discretionary continued to be the largest contibutors.



																Our Tech selection kept us in the game, but our Helathcare overweight and selection

																left us just short for the quarter





Security

		Performance Attribution

		Sawgrass Diversified Large Growth vs. Russell 1000 Growth

		09/29/2017 to 12/29/2017

								Sawgrass Diversified Large Growth												Variation

														Russell 1000 Growth

						Port.		Port.		Port.		Bench.		Bench.		Bench.		Average		Total		Contrib.

						Average		Total		Contrib.		Average		Total		Contrib.		Weight		Return		To Return

		Sawgrass Russell Sector				Weight		Return		To Return		Weight		Return		To Return		Difference		Difference		Difference



		Total				100.00		7.24		7.24		100.00		7.86		7.86		0.00		(0.63)		(0.63)



		Consumer Discretionary				16.90		10.84		1.78		18.78		10.65		1.95		(1.89)		0.19		(0.17)

				NIKE, Inc. Class B		2.64		21.04		0.55		0.61		21.04		0.12		2.03		0.00		0.43

				Home Depot, Inc.		2.69		16.46		0.42		1.65		16.46		0.26		1.03		0.00		0.16

				McDonald's Corporation		2.20		10.50		0.23		1.09		10.50		0.11		1.11		0.00		0.12

				Walt Disney Company		2.03		9.95		0.19		0.88		9.95		0.09		1.15		0.00		0.11

				Starbucks Corporation		1.98		7.49		0.14		0.64		7.49		0.05		1.34		0.00		0.09

				TJX Companies Inc		2.18		4.18		0.08		0.37		4.18		0.01		1.81		0.00		0.06

				Costco Wholesale Corporation		0.79		13.62		0.10		0.60		13.62		0.08		0.18		0.00		0.02

				Comcast Corporation Class A		2.40		4.51		0.07		1.31		4.51		0.05		1.09		0.00		0.02

		Consumer Staples				6.66		4.54		0.26		5.85		8.74		0.50		0.81		(4.20)		(0.24)

				Clorox Company		1.40		13.50		0.18		0.12		13.50		0.02		1.28		0.00		0.17

				Coca-Cola Company		1.93		2.76		0.06		1.06		2.76		0.03		0.87		0.00		0.02

				Dr Pepper Snapple Group, Inc.		0.88		10.39		0.03		0.13		10.39		0.01		0.75		0.00		0.01

				McCormick & Company, Incorporated		2.45		0.27		(0.00)		0.10		0.27		(0.00)		2.35		0.00		(0.00)

		Financials				10.38		6.55		0.70		10.89		7.55		0.83		(0.52)		(1.00)		(0.13)

				Broadridge Financial Solutions, Inc.		1.51		12.54		0.19		0.08		12.54		0.01		1.43		0.00		0.18

				Cboe Global Markets Inc		1.17		16.01		0.19		0.10		16.01		0.02		1.07		0.00		0.17

				Berkshire Hathaway Inc. Class B		1.79		8.13		0.14		0.00		0.00		0.00		1.79		8.13		0.14

				Mastercard Incorporated Class A		2.60		7.36		0.22		1.12		7.36		0.08		1.48		0.00		0.14

				Fiserv, Inc.		1.00		1.68		0.01		0.22		1.68		0.00		0.78		0.00		0.01

				Marsh & McLennan Companies, Inc.		2.30		(2.45)		(0.06)		0.34		(2.45)		(0.01)		1.96		0.00		(0.05)



								Sawgrass Diversified Large Growth												Variation

														Russell 1000 Growth

						Port.		Port.		Port.		Bench.		Bench.		Bench.		Average		Total		Contrib.

						Average		Total		Contrib.		Average		Total		Contrib.		Weight		Return		To Return

		Sawgrass Russell Sector				Weight		Return		To Return		Weight		Return		To Return		Difference		Difference		Difference



		Health Care				19.31		(0.22)		(0.06)		13.02		0.79		0.11		6.29		(1.02)		(0.17)

				Johnson & Johnson		2.35		8.12		0.20		0.46		8.12		0.04		1.89		0.00		0.16

				UnitedHealth Group Incorporated		2.76		12.94		0.35		1.62		12.94		0.20		1.13		0.00		0.15

				Varian Medical Systems, Inc.		1.34		11.08		0.15		0.08		11.08		0.01		1.26		0.00		0.14

				AbbVie, Inc.		2.15		9.60		0.22		1.20		9.60		0.11		0.95		0.00		0.11

				Danaher Corporation		1.11		8.37		0.09		0.00		0.00		0.00		1.11		8.37		0.09

				Laboratory Corporation of America Holdings		1.64		5.66		0.09		0.00		0.00		0.00		1.64		5.66		0.09

				Abbott Laboratories		0.86		7.47		0.06		0.00		0.00		0.00		0.86		7.47		0.06

				Amgen Inc.		0.92		(6.10)		(0.07)		0.30		(6.10)		(0.02)		0.62		0.00		(0.05)

				Henry Schein, Inc.		0.24		(14.57)		(0.09)		0.09		(14.77)		(0.02)		0.14		0.20		(0.08)

				Cooper Companies, Inc.		1.48		(8.11)		(0.12)		0.07		(8.11)		(0.01)		1.40		0.00		(0.11)

				Cerner Corporation		2.20		(5.51)		(0.13)		0.16		(5.51)		(0.01)		2.04		0.00		(0.12)

				Celgene Corporation		2.26		(28.43)		(0.82)		0.70		(28.43)		(0.28)		1.56		0.00		(0.54)

		Industrials				14.89		10.52		1.54		13.43		10.20		1.34		1.46		0.32		0.20

				Verisk Analytics Inc		1.88		15.40		0.29		0.11		15.40		0.02		1.77		0.00		0.28

				Expeditors International of Washington, Inc.		2.20		8.77		0.19		0.06		8.77		0.01		2.14		0.00		0.18

				Honeywell International Inc.		2.59		8.75		0.23		0.53		8.75		0.05		2.06		0.00		0.18

				Illinois Tool Works Inc.		1.48		13.29		0.19		0.39		13.29		0.05		1.09		0.00		0.14

				Union Pacific Corporation		1.50		16.26		0.23		0.70		16.26		0.11		0.79		0.00		0.12

				FedEx Corporation		1.20		10.85		0.12		0.45		10.85		0.05		0.75		0.00		0.08

				3M Company		1.64		12.70		0.21		1.07		12.70		0.13		0.57		0.00		0.07

				Lockheed Martin Corporation		1.34		4.12		0.06		0.57		4.12		0.02		0.77		0.00		0.03

				Fortive Corp.		1.06		2.30		0.03		0.16		2.30		0.00		0.90		0.00		0.02

								Sawgrass Diversified Large Growth												Variation

														Russell 1000 Growth

						Port.		Port.		Port.		Bench.		Bench.		Bench.		Average		Total		Contrib.

						Average		Total		Contrib.		Average		Total		Contrib.		Weight		Return		To Return

		Sawgrass Russell Sector				Weight		Return		To Return		Weight		Return		To Return		Difference		Difference		Difference



		Information Technology				23.36		11.23		2.59		32.03		8.50		2.76		(8.67)		2.73		(0.17)

				Intel Corporation		2.45		21.93		0.50		0.00		0.00		0.00		2.45		21.93		0.50

				Alphabet Inc. Class A		4.98		8.18		0.42		2.46		8.18		0.20		2.52		0.00		0.21

				VMware, Inc. Class A		1.31		14.77		0.19		0.07		14.77		0.01		1.24		0.00		0.18

				Citrix Systems, Inc.		0.89		14.55		0.12		0.10		14.55		0.01		0.78		0.00		0.11

				F5 Networks, Inc.		1.15		8.84		0.09		0.06		8.84		0.01		1.09		0.00		0.09

				Dell Technologies Inc Class V		0.36		5.27		0.02		0.13		5.27		0.01		0.23		0.00		0.01

				Microsoft Corporation		4.88		15.42		0.73		4.92		15.42		0.73		(0.04)		0.00		(0.00)

				Oracle Corporation		1.92		(1.83)		(0.03)		0.09		(1.83)		(0.00)		1.83		0.00		(0.03)

				Apple Inc.		5.42		10.20		0.56		6.96		10.20		0.71		(1.54)		0.00		(0.15)

		Materials				2.12		4.65		0.10		4.18		6.00		0.25		(2.06)		(1.35)		(0.15)

				Ecolab Inc.		2.12		4.65		0.10		0.27		4.65		0.01		1.85		0.00		0.09

		Utilities				2.45		8.24		0.31		0.96		7.72		0.07		1.49		0.53		0.24

				Verizon Communications Inc.		2.45		8.24		0.31		0.80		8.24		0.06		1.65		0.00		0.24

















Top10

		Top 10/Bottom 10

		Sawgrass Diversified Large Growth

		09/29/2017 to 12/29/2017

		U.S. Dollar



						Port.		Port.

						Beginning		Ending		Total		Contribution

		Ticker		Security Name		Weight		Weight		Return		To Return

		MSFT		Microsoft Corporation		4.62		4.91		15.42		0.73

		AAPL		Apple Inc.		5.20		5.27		10.20		0.56

		NKE		NIKE, Inc. Class B		2.54		2.47		21.04		0.55

		INTC		Intel Corporation		2.23		2.51		21.93		0.50

		HD		Home Depot, Inc.		2.65		2.85		16.46		0.42

		GOOGL		Alphabet Inc. Class A		4.89		4.91		8.18		0.42

		UNH		UnitedHealth Group 		2.65		2.78		12.94		0.35

		VZ		Verizon		1.87		3.03		8.24		0.31

		VRSK		Verisk Analytics 		1.98		1.18		15.40		0.29

		MCD		McDonald's Corporation		2.14		2.19		10.50		0.23





		DVMT		Dell Technologies Inc Class V		0.36		0.35		5.27		0.02

		FISV		Fiserv, Inc.		1.02		1.41		1.68		0.01

		MKC		McCormick 		2.62		2.42		0.27		(0.00)

		ORCL		Oracle Corporation		1.96		2.09		(1.83)		(0.03)

		MMC		Marsh & McLennan Companies, Inc.		2.41		2.18		(2.45)		(0.06)

		AMGN		Amgen Inc.		0.99		1.18		(6.10)		(0.07)

		HSIC		Henry Schein, Inc.		0.61		0.00		(14.57)		(0.09)

		COO		Cooper Companies, Inc.		1.55		1.33		(8.11)		(0.12)

		CERN		Cerner Corporation		2.35		2.07		(5.51)		(0.13)

		CELG		Celgene Corporation		2.78		2.37		(28.43)		(0.82)



						Tough quarter for Celgene dragged us just under the index









Changes

		Percent of Total Holdings

		Port. Weight

		Sawgrass Diversified Large Growth



		Sawgrass Russell Sector				09/29/2017		12/29/2017		Changes								09/29/2017		12/29/2017		Changes

		Consumer Discretionary				16.92		17.60						Industrials				14.94		14.65

				Comcast Corporation Class A		2.70		2.21		(0.48)						3M Company		1.56		1.62

				Costco Wholesale Corporation		0.78		0.82								Expeditors International of Washington, Inc.		2.24		2.25

				Home Depot, Inc.		2.65		2.85								FedEx Corporation		1.23		1.27

				McDonald's Corporation		2.14		2.19								Fortive Corp.		1.07		1.02

				NIKE, Inc. Class B		2.54		2.47								Honeywell International Inc.		2.57		2.59

				Starbucks Corporation		1.82		2.21		0.39						Illinois Tool Works Inc.		1.43		1.50

				TJX Companies Inc		2.29		2.48		0.19						Lockheed Martin Corporation		1.36		1.62		0.26

				Walt Disney Company		2.00		2.37		0.37						Union Pacific Corporation		1.50		1.61

		Consumer Staples				7.60		6.40								Verisk Analytics Inc		1.98		1.18		(0.80)

				Clorox Company		1.42		1.48						Information Technology				22.32		23.75

				Coca-Cola Company		1.96		1.86								Alphabet Inc. Class A		4.89		4.91

				Dr Pepper Snapple 		1.60		0.64		(0.96)						Apple Inc.		5.20		5.27

				McCormick & Company, 		2.62		2.42								Citrix Systems, Inc.		0.84		0.89

		Financials				10.96		10.26								Dell Technologies Inc Class V		0.36		0.35

				Berkshire Hathaway Inc. Class B		1.80		1.80								F5 Networks, Inc.		1.00		1.50		0.50

				Broadridge Financial Solutions		1.46		1.52								Intel Corporation		2.23		2.51

				Cboe Global Markets Inc		1.22		1.01		(0.21)						Microsoft Corporation		4.62		4.91

				Fiserv, Inc.		1.02		1.41		0.39						Oracle Corporation		1.96		2.09		0.13

				Marsh & McLennan Companies, Inc.		2.41		2.18								VMware, Inc. Class A		1.24		1.32

				Mastercard Incorporated Class A		3.05		2.33		(0.72)				Materials				2.12		2.36

		Health Care				20.89		19.14								Ecolab Inc.		2.12		2.36		0.24

				Abbott Laboratories		0.87		0.86						Utilities				1.87		3.03

				AbbVie, Inc.		2.91		1.85		(1.06)						Verizon Communications Inc.		1.87		3.03		1.15

				Amgen Inc.		0.99		1.18		0.19

				Celgene Corporation		2.78		2.37		(0.41)

				Cerner Corporation		2.35		2.07

				Cooper Companies, Inc.		1.55		1.33								SOLD

				Danaher Corporation		1.08		1.09								Henry Schein, Inc.

				Henry Schein, Inc.		0.61		0.00		(0.61)

				Johnson & Johnson		2.29		2.28

				Laboratory Corporation of America Holdings		1.50		2.00		0.50

				UnitedHealth Group Incorporated		2.65		2.78

				Varian Medical Systems, Inc.		1.29		1.34

















Sector Chgs

		Sector Changes

		Port. Weight

		Sawgrass Diversified Large Growth









		Sawgrass Russell Sector				09/29/2017		12/29/2017		Changes

		Consumer Discretionary				16.92		17.60		0.67

		Consumer Staples				7.60		6.40		(1.20)

		Energy				0.00		0.00		0.00

		Financials				10.96		10.26		(0.70)

		Health Care				20.89		19.14		(1.75)

		Industrials				14.94		14.65		(0.29)

		Information Technology				22.32		23.75		1.43

		Materials				2.12		2.36		0.24

		Utilities				1.87		3.03		1.15

		[Cash]				2.37		2.81		0.44















Sector Yr

		Performance Attribution

		Sawgrass Diversified Large Growth vs. Russell 1000 Growth

		12/30/2016 to 12/29/2017

		U.S. Dollar



								Sawgrass Diversified Large Growth												Variation

														Russell 1000 Growth												Attribution Analysis

						Port.		Port.		Port.		Bench.		Bench.		Bench.		Average		Total		Contrib.

						Average		Total		Contrib.		Average		Total		Contrib.		Weight		Return		To Return		Allocation		Selection +		Total

		Sawgrass Russell Sector				Weight		Return		To Return		Weight		Return		To Return		Difference		Difference		Difference		Effect		Interaction		Effect

		Total				100.00		23.02		23.02		100.00		30.21		30.21		0.00		(7.19)		(7.19)		(2.09)		(5.09)		(7.19)



		Consumer Discretionary				20.25		13.21		2.54		20.56		25.90		5.44		(0.31)		(12.69)		(2.90)		(0.05)		(2.93)		(2.98)

		Consumer Staples				6.91		11.33		0.73		7.17		10.89		0.85		(0.26)		0.44		(0.12)		(0.02)		0.03		0.01

		Energy				0.00		0.00		0.00		0.68		(5.75)		0.00		(0.68)		5.75		(0.00)		0.20		0.00		0.20

		Financials				9.42		37.05		3.31		10.39		33.49		3.42		(0.97)		3.56		(0.11)		(0.03)		0.29		0.26

		Health Care				18.19		26.01		4.62		14.41		25.42		4.02		3.77		0.59		0.60		(0.34)		0.02		(0.32)

		Industrials				13.49		30.03		3.94		12.42		32.65		3.95		1.07		(2.62)		(0.01)		0.07		(0.34)		(0.27)

		Information Technology				22.62		34.74		7.72		29.25		42.03		11.57		(6.63)		(7.29)		(3.85)		(0.51)		(1.50)		(2.01)

		Materials				2.83		3.35		0.03		4.12		22.20		0.94		(1.29)		(18.84)		(0.90)		0.09		(0.61)		(0.52)

		Utilities				2.31		4.02		0.09		1.01		5.61		0.02		1.30		(1.59)		0.07		(0.27)		(0.06)		(0.33)

		[Cash]				3.99		0.92		0.04		0.00		0.00		0.00		3.99		0.92		0.04		(1.24)		0.00		(1.24)







														Technology led the market in returns and contribution



														Most of our damage came in tech and Discretionary where returns were most concentrated





Securtity Yr

		Diversified Large Growth Equity Composite vs. Russell 1000 Growth Attribution

		Sawgrass Russell Sector        

		12/30/2016 to 12/29/2017

				Diversified Large Growth Equity Composite						Russell 1000 Growth						Variation

				Average Weight		Total Return		Contribution To Return		Average Weight		Total Return		Contribution To Return		Average Weight		Total Return		Contribution To Return		Not Owned

		Information Technology		22.61		34.74		7.72		29.27		42.03		11.57		-6.66		-7.29		-3.85

		Facebook, Inc. Class A		--		53.38		--		3.05		53.38		1.46		-3.05		--		-1.46

		NVIDIA Corporation		--		81.98		--		0.69		81.98		0.45		-0.69		--		-0.45

		Apple Inc.		5.50		48.48		2.54		6.56		48.48		2.93		-1.05		--		-0.39

		Adobe Systems Incorporated		--		70.22		--		0.60		70.22		0.35		-0.60		--		-0.35

		Broadcom Limited		--		48.20		--		0.78		48.20		0.34		-0.78		--		-0.34

		Texas Instruments Incorporated		--		46.77		--		0.72		46.77		0.31		-0.72		--		-0.31

		salesforce.com, inc.		--		49.33		--		0.51		49.33		0.23		-0.51		--		-0.23		-3.14

		F5 Networks, Inc.		1.35		-9.33		-0.22		0.07		-9.33		-0.01		1.27		--		-0.21

		Microsoft Corporation		4.58		40.72		1.74		4.61		40.72		1.77		-0.03		--		-0.03

		Dell Technologies Inc Class V		0.33		47.86		0.15		0.07		47.86		0.04		0.26		--		0.11

		VMware, Inc. Class A		0.46		59.18		0.32		0.04		59.18		0.03		0.42		--		0.30

		Citrix Systems, Inc.		1.27		24.22		0.47		0.11		24.22		0.03		1.16		--		0.44

		Oracle Corporation		1.98		24.93		0.53		0.10		24.93		0.03		1.87		--		0.50

		Intel Corporation		2.27		30.84		0.66		0.06		30.84		-0.01		2.21		--		0.67

		Alphabet Inc. Class A		4.86		32.93		1.55		2.36		32.93		0.76		2.49		--		0.79

		Consumer Discretionary		20.23		13.21		2.54		20.55		25.90		5.44		-0.32		-12.69		-2.90

		Amazon.com, Inc.		--		55.96		--		3.23		55.96		1.60		-3.23		--		-1.60

		AutoZone, Inc.		1.10		-9.93		-0.80		0.15		-9.93		-0.04		0.95		--		-0.76

		Netflix, Inc.		--		55.06		--		0.57		55.06		0.29		-0.57		--		-0.29

		Priceline Group Inc		--		18.53		--		0.76		18.53		0.17		-0.76		--		-0.17

		Tesla Inc		--		45.70		--		0.33		45.70		0.12		-0.33		--		-0.12		-2.17

		Omnicom Group Inc		0.59		-11.93		-0.13		0.16		-11.93		-0.02		0.43		--		-0.11

		Walt Disney Company		2.54		4.77		0.02		1.23		4.77		0.06		1.31		--		-0.05

		Dollar Tree, Inc.		0.51		39.04		0.04		0.15		39.04		0.06		0.35		--		-0.02

		Starbucks Corporation		1.83		5.37		0.04		0.69		5.37		0.05		1.14		--		-0.01

		TJX Companies Inc		2.27		3.45		0.05		0.41		3.45		0.01		1.85		--		0.03

		Comcast Corporation Class A		2.66		17.44		0.46		1.44		17.44		0.27		1.22		--		0.19

		Costco Wholesale Corporation		1.35		22.37		0.34		0.62		22.37		0.14		0.72		--		0.20

		NIKE, Inc. Class B		2.55		24.70		0.53		0.63		24.70		0.16		1.92		--		0.38

		McDonald's Corporation		2.09		45.02		0.86		1.04		45.02		0.44		1.05		--		0.43

		Home Depot, Inc.		2.75		44.61		1.14		1.61		44.61		0.67		1.14		--		0.47

		Materials		2.83		3.35		0.03		4.12		22.20		0.94		-1.29		-18.84		-0.90

		Fastenal Company		0.89		19.67		-0.26		0.12		19.67		0.02		0.78		--		-0.28

		Ecolab Inc.		1.94		15.80		0.30		0.28		15.80		0.05		1.65		--		0.25

		Consumer Staples		6.92		11.33		0.73		7.17		10.89		0.85		-0.25		0.44		-0.12

		General Mills, Inc.		0.22		-0.63		-0.06		0.24		-0.63		-0.02		-0.03		--		-0.04

		Dr Pepper Snapple Group, Inc.		1.42		9.74		0.02		0.14		9.74		0.01		1.28		--		0.01

		Clorox Company		0.62		27.12		0.14		0.13		27.12		0.03		0.50		--		0.10

		Coca-Cola Company		2.35		14.37		0.37		1.09		14.37		0.17		1.25		--		0.21

		McCormick & Company, Incorporated		2.30		11.34		0.25		0.10		11.34		0.01		2.21		--		0.24

		Financials		9.43		37.05		3.31		10.39		33.49		3.42		-0.97		3.56		-0.11

		Fiserv, Inc.		0.27		23.38		0.03		0.22		23.38		0.06		0.04		--		-0.02

		Berkshire Hathaway Inc. Class B		1.77		21.62		0.37		--		21.62		--		1.77		--		0.37

		Marsh & McLennan Companies, Inc.		2.19		22.72		0.50		0.34		22.72		0.08		1.85		--		0.42

		Broadridge Financial Solutions, Inc.		1.38		39.09		0.51		0.08		39.09		0.03		1.30		--		0.48

		Cboe Global Markets Inc		1.12		70.47		0.68		0.08		70.47		0.05		1.04		--		0.63

		Mastercard Incorporated Class A		2.70		47.68		1.22		1.03		47.68		0.46		1.68		--		0.76

		Industrials		13.50		30.03		3.94		12.42		32.65		3.95		1.08		-2.62		-0.01

		Boeing Company		--		94.77		--		1.05		94.77		0.78		-1.05		--		-0.78

		Caterpillar Inc.		--		75.00		--		0.28		75.00		0.25		-0.28		--		-0.25		-1.03

		Lockheed Martin Corporation		0.68		31.75		0.19		0.58		31.75		0.19		0.10		--		0.01

		3M Company		1.57		34.92		0.52		1.02		34.92		0.34		0.55		--		0.18

		Union Pacific Corporation		1.10		32.24		0.37		0.42		32.24		0.17		0.68		--		0.20

		FedEx Corporation		1.17		35.22		0.38		0.44		35.22		0.14		0.73		--		0.23

		Fortive Corp.		0.86		35.50		0.27		0.10		35.50		0.03		0.75		--		0.24

		Illinois Tool Works Inc.		1.25		38.92		0.42		0.36		38.92		0.13		0.89		--		0.29

		Verisk Analytics Inc		2.19		18.27		0.41		0.11		18.27		0.02		2.08		--		0.39

		Expeditors International of Washington, Inc.		2.17		23.91		0.53		0.06		23.91		0.01		2.11		--		0.52

		Honeywell International Inc.		2.52		35.09		0.84		0.68		35.09		0.24		1.84		--		0.60

		Energy		--		--		--		0.68		-5.75		0.00		-0.68		5.75		-0.00

		[Unassigned]		--		--		--		--		--		--		--		--		--

		[Cash]		3.99		0.92		0.04		--		--		--		3.99		0.92		0.04

		Utilities		2.30		4.02		0.09		1.01		5.61		0.02		1.29		-1.59		0.07

		Verizon Communications Inc.		2.30		4.02		0.09		0.84		4.02		-0.00		1.46		--		0.09

		Health Care		18.20		26.01		4.62		14.41		25.42		4.02		3.79		0.59		0.60

		Amgen Inc.		0.25		22.25		-0.07		0.68		22.25		0.25		-0.43		--		-0.31

		Vertex Pharmaceuticals Incorporated		--		103.42		--		0.27		103.42		0.19		-0.27		--		-0.19

		Intuitive Surgical, Inc.		--		72.64		--		0.29		72.64		0.18		-0.29		--		-0.18

		Celgene Corporation		2.26		-9.84		-0.20		0.81		-9.84		-0.06		1.45		--		-0.15

		Illumina, Inc.		--		70.64		--		0.23		70.64		0.14		-0.23		--		-0.14		-0.51

		Varex Imaging Corporation		0.05		--		0.04		0.00		--		0.00		0.04		--		0.03

		Express Scripts Holding Company		0.04		8.50		0.02		0.16		8.50		-0.02		-0.12		--		0.04

		Cerner Corporation		0.88		42.26		0.15		0.16		42.26		0.06		0.72		--		0.08

		Cooper Companies, Inc.		1.16		24.59		0.19		0.07		24.59		0.02		1.09		--		0.18

		Danaher Corporation		1.49		20.01		0.30		0.06		20.01		0.01		1.44		--		0.28

		Abbott Laboratories		0.81		52.00		0.38		0.03		52.00		0.02		0.78		--		0.36

		Varian Medical Systems, Inc.		1.27		40.00		0.45		0.08		40.00		0.03		1.19		--		0.42

		UnitedHealth Group Incorporated		2.73		39.82		1.01		1.50		39.82		0.56		1.23		--		0.44

		Johnson & Johnson		2.35		24.40		0.57		0.49		24.40		0.12		1.86		--		0.44

		Laboratory Corporation of America Holdings		1.93		24.25		0.54		0.03		24.25		0.01		1.90		--		0.53

		AbbVie, Inc.		2.08		60.13		1.23		1.02		60.13		0.54		1.06		--		0.69



		Total		100.00		23.02		23.02		100.00		30.21		30.21		--		-7.19		-7.19		-6.84











 10 Yr

		Top 10/Bottom 10

		Sawgrass Diversified Large Growth

		12/30/2016 to 12/29/2017



						Port.		Port.

						Beginning		Ending		Total		Contribution

		Ticker		Security Name		Weight		Weight		Return		To Return

		AAPL		Apple Inc.		5.27		5.27		48.48		2.54

		MSFT		Microsoft Corporation		4.40		4.91		40.72		1.74

		GOOGL		Alphabet Inc. Class A		4.56		4.91		32.93		1.55

		ABBV		AbbVie, Inc.		1.21		1.85		60.13		1.23

		MA		Mastercard Incorporated Class A		2.55		2.33		47.68		1.22

		HD		Home Depot, Inc.		2.61		2.85		44.61		1.14

		UNH		UnitedHealth Group Incorporated		2.92		2.78		39.82		1.01

		MCD		McDonald's Corporation		1.90		2.19		45.02		0.86

		HON		Honeywell International Inc.		2.40		2.59		35.09		0.84

		CBOE		Cboe Global Markets Inc		1.45		1.01		70.47		0.68





		DIS		Walt Disney Company		2.34		2.37		4.77		0.02

		LOGM		LogMeIn, Inc.		0.00		0.00		(7.13)		(0.03)

		HSIC		Henry Schein, Inc.		0.87		0.00		(7.67)		(0.04)

		GIS		General Mills, Inc.		1.68		0.00		(3.36)		(0.06)

		AMGN		Amgen Inc.		0.00		1.18		(6.02)		(0.07)

		OMC		Omnicom Group Inc		1.00		0.00		(13.49)		(0.13)

		CELG		Celgene Corporation		1.91		2.37		(9.84)		(0.20)

		FFIV		F5 Networks, Inc.		1.51		1.50		(9.33)		(0.22)

		FAST		Fastenal Company		1.29		0.00		(13.13)		(0.26)

		AZO		AutoZone, Inc.		2.65		0.00		(27.32)		(0.80)





						Only one major torpedo for the year but in a market up 30%

						no room for error





Factor Yr

		Factor

		Sawgrass Diversified Large Growth vs. Russell 1000 Growth

		12/30/2016 to 12/29/2017

		Axioma US Fundamental Equity Risk Model MH 4





								Average		Average		Average						Compounded

								Portfolio		Benchmark		Active				Factor		Factor

		Style Breakout						Exposure		Exposure		Exposure				Return		Impact



				Volatility				(0.16)		(0.03)		(0.13)		(0.24)		(2.94)		0.52

				Size				0.15		0.13		0.02		0.54		6.45		0.19

				Earnings Yield				0.03		(0.02)		0.05		0.19		2.29		0.16

				Leverage				0.05		0.09		(0.04)		(0.08)		(0.96)		0.06

				Value				(0.32)		(0.37)		0.05		0.02		0.19		(0.00)

				Market Sensitivity				(0.26)		(0.11)		(0.16)		(0.01)		(0.07)		(0.01)

				Profitability				0.27		0.27		0.00		0.09		1.11		(0.03)

				Exchange Rate Sensitivity				0.00		0.04		(0.03)		0.08		0.92		(0.03)

				MidCap				0.08		0.11		(0.03)		0.08		0.92		(0.05)

				Dividend Yield				(0.20)		(0.25)		0.05		(0.11)		(1.32)		(0.12)

				Growth				0.00		0.27		(0.27)		0.07		0.90		(0.25)

				Liquidity				(0.20)		0.03		(0.22)		0.09		1.05		(0.25)

				Medium-Term Momentum				(0.11)		0.04		(0.15)		0.37		4.42		(0.80)

				Market Intercept				0.96		1.00		(0.04)		1.58		18.91		(0.83)

				Industries (5 largest impacts)				0.96		1.00		(0.04)				0.00		(2.20)

						Internet & Direct Marketing Retail		0.00		0.05		(0.05)		0.40		4.74		(0.24)

						Diversified Telecommunication Services		0.02		0.01		0.01		(1.28)		(15.33)		(0.25)

						Health Care Technology		0.01		0.00		0.01		0.35		4.19		(0.26)

						Internet Software & Services		0.05		0.08		(0.03)		0.77		9.25		(0.38)

						Specialty Retail		0.06		0.04		0.02		(0.49)		(5.88)		(0.42)

		Total																(3.65)





								By this measure our  factor and industry positioning worked against us  

								for the year



								Momentum was one of the strongest factors 








. . . Investment Review
City Of Sioux Falls Retirement Plans As of December 31, 2017

Portfolio Characteristics

Russell 1000
Portfolio* Growth
1Yr Forecast EPS Growth (FE) 10.0 13.6
P/E LTM (FF) 25.7 30.1
Price to Cash Flow 16.2 17.8
Price to Sales 4.4 5.6
Price to Book 6.5 7.4
Weighted Average - Market Cap - $ Billion 214.5 227.9
# of Securities 49 551
Top 10 Holdings
Percent
Ten Largest Holdings of Equity
Alphabet Inc 5.11%
Microsoft Corp 5.09%
Apple Inc 4.90%
Verizon Communications 3.13%
Home Depot Inc 2.96%
United Healthcare Corp 2.87%
Honeywell Intl Inc 2.67%
Intel Corp 2.59%
TJX Cos Inc 2.57%
Nike Inc. 2.55%
TOTAL 34.44%

*Diversified Large Growth Equity Composite Data
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Sheet1

				Portfolio*		Russell 1000 Growth 								Portfolio*		iShares S&P 500 ETF



		1 Yr Forecast EPS Growth (FE)		10.0		13.6						1 Yr Forecast EPS Growth (FE)		10.0		11.8

		P/E LTM (FF)		25.7		30.1						P/E LTM (FF)		25.7		25.4

		Price to Cash Flow		16.2		17.8						Price to Cash Flow		16.2		15.5

		Price to Sales		4.4		5.6						Price to Sales		4.4		3.8

		Price to Book		6.5		7.4						Price to Book		6.5		4.3

		Weighted Average - Market Cap - $ Billion		214.5		227.9						Weighted Average - Market Cap - $ Billion		214.5		200

		# of Securities		49		551						# of Securities		49		506

		DLG Composite

		12/31/17






. . . Investment Review
City Of Sioux Falls Retirement Plans As of December 31, 2017

T

Sector Breakdown
. Portfolio . Russell 1000 Growth
40%
32%
30%
20%
13% 14% 14%

10%
0%

Information Consumer Health Industrials Financials Consumer Utilities Materials Energy

Technology Discretionary Care Staples
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Portfolio Changes

Sawgrass Russell Sector 09/29/2017 12/29/2017 Changes Sawgrass Russell Sector 09/29/2017 12/29/2017 Changes
Consumer Discretionary 16.92 17.60 Industrials 14.94 14.65
Comcast Corporation 2.70 2.21 (0.48) 3M Company 1.56 1.62
Costco Wholesale Corporation 0.78 0.82 Expeditors International of Washington, Inc. 2.24 2.25
Home Depot, Inc. 2.65 2.85 FedEx Corporation 1.23 1.27
McDonald's Corporation 2.14 2.19 Fortive Corp. 1.07 1.02
NIKE, Inc. 2.54 2.47 Honeywell International Inc. 2.57 2.59
Starbucks Corporation 1.82 2.21 0.39 Illinois Tool Works Inc. 1.43 1.50
TJX Companies Inc 2.29 2.48 0.19 Lockheed Martin Corporation 1.36 1.62 0.26
Walt Disney Company 2.00 2.37 0.37 Union Pacific Corporation 1.50 1.61
Consumer Staples 7.60 6.40 Verisk Analytics Inc 1.98 1.18 (0.80)
Clorox Company 1.42 1.48 Information Technology 22.32 23.75
Coca-Cola Company 1.96 1.86 Alphabet Inc. 4.89 4,91
Dr Pepper Snapple 1.60 0.64 (0.96) Apple Inc. 5.20 5.27
McCormick & Company, 2.62 2.42 Citrix Systems, Inc. 0.84 0.89
Financials 10.96 10.26 Dell Technologies Inc 0.36 0.35
Berkshire Hathaway Inc. 1.80 1.80 F5 Networks, Inc. 1.00 1.50 0.50
Broadridge Financial Solutions 1.46 1.52 Intel Corporation 2.23 2.51
Cboe Global Markets Inc 1.22 1.01 (0.21) Microsoft Corporation 4.62 4,91
Fiserv, Inc. 1.02 1.41 0.39 Oracle Corporation 1.96 2.09 0.13
Marsh & McLennan Companies, Inc. 2.41 2.18 VMware, Inc. 1.24 1.32
Mastercard Incorporated 3.05 2.33 (0.72) Materials 2.12 2.36
Health Care 20.89 19.14 Ecolab Inc. 2.12 2.36 0.24
Abbott Laboratories 0.87 0.86 Utilities 1.87 3.03
AbbVie, Inc. 2.91 1.85 (1.06) Verizon Communications Inc. 1.87 3.03 1.15
Amgen Inc. 0.99 1.18 0.19
Celgene Corporation 2.78 2.37 (0.41)
Cerner Corporation 2.35 2.07
Cooper Companies, Inc. 1.55 1.33 SOLD
Danaher Corporation 1.08 1.09 Henry Schein, Inc.
Henry Schein, Inc. 0.61 0.00 (0.61)
Johnson & Johnson 2.29 2.28
Laboratory Corporation of America Holdings 1.50 2.00 0.50
UnitedHealth Group Incorporated 2.65 2.78
Varian Medical Systems, Inc. 1.29 1.34

Source: FactSet
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Sector



		Sawgrass Diversified Large Growth vs. Russell 1000 Growth

		09/29/2017 to 12/29/2017



								Sawgrass Diversified Large Growth												Variation

														Russell 1000 Growth												Attribution Analysis

						Port.		Port.		Port.		Bench.		Bench.		Bench.		Average		Total		Contrib.

						Average		Total		Contrib.		Average		Total		Contrib.		Weight		Return		To Return		Allocation		Selection +		Total

		Sector				Weight		Return		To Return		Weight		Return		To Return		Difference		Difference		Difference		Effect		Interaction		Effect



		Total				100.00		7.24		7.24		100.00		7.86		7.86		0.00		(0.63)		(0.63)		(0.69)		0.06		(0.63)



		Discretionary				16.90		10.84		1.78		18.78		10.65		1.95		(1.89)		0.19		(0.17)		(0.05)		0.03		(0.02)

		Staples				6.66		4.54		0.26		5.85		8.74		0.50		0.81		(4.20)		(0.24)		(0.02)		(0.29)		(0.31)

		Energy				0.00		0.00		0.00		0.86		6.00		0.05		(0.86)		(6.00)		(0.05)		0.02		0.00		0.02

		Financials				10.38		6.55		0.70		10.89		7.55		0.83		(0.52)		(1.00)		(0.13)		0.00		(0.11)		(0.11)

		Health Care				19.31		(0.22)		(0.06)		13.02		0.79		0.11		6.29		(1.02)		(0.17)		(0.46)		(0.23)		(0.69)

		Industrials				14.89		10.52		1.54		13.43		10.20		1.34		1.46		0.32		0.20		0.03		0.05		0.08

		Technology				23.36		11.23		2.59		32.03		8.50		2.76		(8.67)		2.73		(0.17)		(0.07)		0.61		0.54

		Materials				2.12		4.65		0.10		4.18		6.00		0.25		(2.06)		(1.35)		(0.15)		0.04		(0.03)		0.01

		Utilities				2.45		8.24		0.31		0.96		7.72		0.07		1.49		0.53		0.24		0.13		0.02		0.15

		[Cash]				3.94		0.29		0.01		0.00		0.00		0.00		3.94		0.29		0.01		(0.30)		0.00		(0.30)







																Technology and Discretionary continued to be the largest contibutors.



																Our Tech selection kept us in the game, but our Helathcare overweight and selection

																left us just short for the quarter





Security

		Performance Attribution

		Sawgrass Diversified Large Growth vs. Russell 1000 Growth

		09/29/2017 to 12/29/2017

								Sawgrass Diversified Large Growth												Variation

														Russell 1000 Growth

						Port.		Port.		Port.		Bench.		Bench.		Bench.		Average		Total		Contrib.

						Average		Total		Contrib.		Average		Total		Contrib.		Weight		Return		To Return

		Sawgrass Russell Sector				Weight		Return		To Return		Weight		Return		To Return		Difference		Difference		Difference



		Total				100.00		7.24		7.24		100.00		7.86		7.86		0.00		(0.63)		(0.63)



		Consumer Discretionary				16.90		10.84		1.78		18.78		10.65		1.95		(1.89)		0.19		(0.17)

				NIKE, Inc. Class B		2.64		21.04		0.55		0.61		21.04		0.12		2.03		0.00		0.43

				Home Depot, Inc.		2.69		16.46		0.42		1.65		16.46		0.26		1.03		0.00		0.16

				McDonald's Corporation		2.20		10.50		0.23		1.09		10.50		0.11		1.11		0.00		0.12

				Walt Disney Company		2.03		9.95		0.19		0.88		9.95		0.09		1.15		0.00		0.11

				Starbucks Corporation		1.98		7.49		0.14		0.64		7.49		0.05		1.34		0.00		0.09

				TJX Companies Inc		2.18		4.18		0.08		0.37		4.18		0.01		1.81		0.00		0.06

				Costco Wholesale Corporation		0.79		13.62		0.10		0.60		13.62		0.08		0.18		0.00		0.02

				Comcast Corporation Class A		2.40		4.51		0.07		1.31		4.51		0.05		1.09		0.00		0.02

		Consumer Staples				6.66		4.54		0.26		5.85		8.74		0.50		0.81		(4.20)		(0.24)

				Clorox Company		1.40		13.50		0.18		0.12		13.50		0.02		1.28		0.00		0.17

				Coca-Cola Company		1.93		2.76		0.06		1.06		2.76		0.03		0.87		0.00		0.02

				Dr Pepper Snapple Group, Inc.		0.88		10.39		0.03		0.13		10.39		0.01		0.75		0.00		0.01

				McCormick & Company, Incorporated		2.45		0.27		(0.00)		0.10		0.27		(0.00)		2.35		0.00		(0.00)

		Financials				10.38		6.55		0.70		10.89		7.55		0.83		(0.52)		(1.00)		(0.13)

				Broadridge Financial Solutions, Inc.		1.51		12.54		0.19		0.08		12.54		0.01		1.43		0.00		0.18

				Cboe Global Markets Inc		1.17		16.01		0.19		0.10		16.01		0.02		1.07		0.00		0.17

				Berkshire Hathaway Inc. Class B		1.79		8.13		0.14		0.00		0.00		0.00		1.79		8.13		0.14

				Mastercard Incorporated Class A		2.60		7.36		0.22		1.12		7.36		0.08		1.48		0.00		0.14

				Fiserv, Inc.		1.00		1.68		0.01		0.22		1.68		0.00		0.78		0.00		0.01

				Marsh & McLennan Companies, Inc.		2.30		(2.45)		(0.06)		0.34		(2.45)		(0.01)		1.96		0.00		(0.05)



								Sawgrass Diversified Large Growth												Variation

														Russell 1000 Growth

						Port.		Port.		Port.		Bench.		Bench.		Bench.		Average		Total		Contrib.

						Average		Total		Contrib.		Average		Total		Contrib.		Weight		Return		To Return

		Sawgrass Russell Sector				Weight		Return		To Return		Weight		Return		To Return		Difference		Difference		Difference



		Health Care				19.31		(0.22)		(0.06)		13.02		0.79		0.11		6.29		(1.02)		(0.17)

				Johnson & Johnson		2.35		8.12		0.20		0.46		8.12		0.04		1.89		0.00		0.16

				UnitedHealth Group Incorporated		2.76		12.94		0.35		1.62		12.94		0.20		1.13		0.00		0.15

				Varian Medical Systems, Inc.		1.34		11.08		0.15		0.08		11.08		0.01		1.26		0.00		0.14

				AbbVie, Inc.		2.15		9.60		0.22		1.20		9.60		0.11		0.95		0.00		0.11

				Danaher Corporation		1.11		8.37		0.09		0.00		0.00		0.00		1.11		8.37		0.09

				Laboratory Corporation of America Holdings		1.64		5.66		0.09		0.00		0.00		0.00		1.64		5.66		0.09

				Abbott Laboratories		0.86		7.47		0.06		0.00		0.00		0.00		0.86		7.47		0.06

				Amgen Inc.		0.92		(6.10)		(0.07)		0.30		(6.10)		(0.02)		0.62		0.00		(0.05)

				Henry Schein, Inc.		0.24		(14.57)		(0.09)		0.09		(14.77)		(0.02)		0.14		0.20		(0.08)

				Cooper Companies, Inc.		1.48		(8.11)		(0.12)		0.07		(8.11)		(0.01)		1.40		0.00		(0.11)

				Cerner Corporation		2.20		(5.51)		(0.13)		0.16		(5.51)		(0.01)		2.04		0.00		(0.12)

				Celgene Corporation		2.26		(28.43)		(0.82)		0.70		(28.43)		(0.28)		1.56		0.00		(0.54)

		Industrials				14.89		10.52		1.54		13.43		10.20		1.34		1.46		0.32		0.20

				Verisk Analytics Inc		1.88		15.40		0.29		0.11		15.40		0.02		1.77		0.00		0.28

				Expeditors International of Washington, Inc.		2.20		8.77		0.19		0.06		8.77		0.01		2.14		0.00		0.18

				Honeywell International Inc.		2.59		8.75		0.23		0.53		8.75		0.05		2.06		0.00		0.18

				Illinois Tool Works Inc.		1.48		13.29		0.19		0.39		13.29		0.05		1.09		0.00		0.14

				Union Pacific Corporation		1.50		16.26		0.23		0.70		16.26		0.11		0.79		0.00		0.12

				FedEx Corporation		1.20		10.85		0.12		0.45		10.85		0.05		0.75		0.00		0.08

				3M Company		1.64		12.70		0.21		1.07		12.70		0.13		0.57		0.00		0.07

				Lockheed Martin Corporation		1.34		4.12		0.06		0.57		4.12		0.02		0.77		0.00		0.03

				Fortive Corp.		1.06		2.30		0.03		0.16		2.30		0.00		0.90		0.00		0.02

								Sawgrass Diversified Large Growth												Variation

														Russell 1000 Growth

						Port.		Port.		Port.		Bench.		Bench.		Bench.		Average		Total		Contrib.

						Average		Total		Contrib.		Average		Total		Contrib.		Weight		Return		To Return

		Sawgrass Russell Sector				Weight		Return		To Return		Weight		Return		To Return		Difference		Difference		Difference



		Information Technology				23.36		11.23		2.59		32.03		8.50		2.76		(8.67)		2.73		(0.17)

				Intel Corporation		2.45		21.93		0.50		0.00		0.00		0.00		2.45		21.93		0.50

				Alphabet Inc. Class A		4.98		8.18		0.42		2.46		8.18		0.20		2.52		0.00		0.21

				VMware, Inc. Class A		1.31		14.77		0.19		0.07		14.77		0.01		1.24		0.00		0.18

				Citrix Systems, Inc.		0.89		14.55		0.12		0.10		14.55		0.01		0.78		0.00		0.11

				F5 Networks, Inc.		1.15		8.84		0.09		0.06		8.84		0.01		1.09		0.00		0.09

				Dell Technologies Inc Class V		0.36		5.27		0.02		0.13		5.27		0.01		0.23		0.00		0.01

				Microsoft Corporation		4.88		15.42		0.73		4.92		15.42		0.73		(0.04)		0.00		(0.00)

				Oracle Corporation		1.92		(1.83)		(0.03)		0.09		(1.83)		(0.00)		1.83		0.00		(0.03)

				Apple Inc.		5.42		10.20		0.56		6.96		10.20		0.71		(1.54)		0.00		(0.15)

		Materials				2.12		4.65		0.10		4.18		6.00		0.25		(2.06)		(1.35)		(0.15)

				Ecolab Inc.		2.12		4.65		0.10		0.27		4.65		0.01		1.85		0.00		0.09

		Utilities				2.45		8.24		0.31		0.96		7.72		0.07		1.49		0.53		0.24

				Verizon Communications Inc.		2.45		8.24		0.31		0.80		8.24		0.06		1.65		0.00		0.24

















Top10

		Top 10/Bottom 10

		Sawgrass Diversified Large Growth

		09/29/2017 to 12/29/2017

		U.S. Dollar



						Port.		Port.

						Beginning		Ending		Total		Contribution

		Ticker		Security Name		Weight		Weight		Return		To Return



		MSFT		Microsoft Corporation		4.62		4.91		15.42		0.73

		AAPL		Apple Inc.		5.20		5.27		10.20		0.56

		NKE		NIKE, Inc		2.54		2.47		21.04		0.55

		INTC		Intel Corporation		2.23		2.51		21.93		0.50

		HD		Home Depot, Inc.		2.65		2.85		16.46		0.42

		GOOGL		Alphabet Inc.		4.89		4.91		8.18		0.42

		UNH		UnitedHealth Group 		2.65		2.78		12.94		0.35

		VZ		Verizon		1.87		3.03		8.24		0.31

		VRSK		Verisk Analytics 		1.98		1.18		15.40		0.29

		MCD		McDonald's Corporation		2.14		2.19		10.50		0.23





		DVMT		Dell Technologies Inc		0.36		0.35		5.27		0.02

		FISV		Fiserv, Inc.		1.02		1.41		1.68		0.01

		MKC		McCormick 		2.62		2.42		0.27		(0.00)

		ORCL		Oracle Corporation		1.96		2.09		(1.83)		(0.03)

		MMC		Marsh & McLennan Companies, Inc.		2.41		2.18		(2.45)		(0.06)

		AMGN		Amgen Inc.		0.99		1.18		(6.10)		(0.07)

		HSIC		Henry Schein, Inc.		0.61		0.00		(14.57)		(0.09)

		COO		Cooper Companies, Inc.		1.55		1.33		(8.11)		(0.12)

		CERN		Cerner Corporation		2.35		2.07		(5.51)		(0.13)

		CELG		Celgene Corporation		2.78		2.37		(28.43)		(0.82)



						Tough quarter for Celgene dragged us just under the index









Changes

		Percent of Total Holdings

		Port. Weight

		Sawgrass Diversified Large Growth



		Sawgrass Russell Sector				09/29/2017		12/29/2017		Changes				Sawgrass Russell Sector				09/29/2017		12/29/2017		Changes

		Consumer Discretionary				16.92		17.60						Industrials				14.94		14.65

				Comcast Corporation 		2.70		2.21		(0.48)						3M Company		1.56		1.62

				Costco Wholesale Corporation		0.78		0.82								Expeditors International of Washington, Inc.		2.24		2.25

				Home Depot, Inc.		2.65		2.85								FedEx Corporation		1.23		1.27

				McDonald's Corporation		2.14		2.19								Fortive Corp.		1.07		1.02

				NIKE, Inc. 		2.54		2.47								Honeywell International Inc.		2.57		2.59

				Starbucks Corporation		1.82		2.21		0.39						Illinois Tool Works Inc.		1.43		1.50

				TJX Companies Inc		2.29		2.48		0.19						Lockheed Martin Corporation		1.36		1.62		0.26

				Walt Disney Company		2.00		2.37		0.37						Union Pacific Corporation		1.50		1.61

		Consumer Staples				7.60		6.40								Verisk Analytics Inc		1.98		1.18		(0.80)

				Clorox Company		1.42		1.48						Information Technology				22.32		23.75

				Coca-Cola Company		1.96		1.86								Alphabet Inc. 		4.89		4.91

				Dr Pepper Snapple 		1.60		0.64		(0.96)						Apple Inc.		5.20		5.27

				McCormick & Company, 		2.62		2.42								Citrix Systems, Inc.		0.84		0.89

		Financials				10.96		10.26								Dell Technologies Inc 		0.36		0.35

				Berkshire Hathaway Inc. 		1.80		1.80								F5 Networks, Inc.		1.00		1.50		0.50

				Broadridge Financial Solutions		1.46		1.52								Intel Corporation		2.23		2.51

				Cboe Global Markets Inc		1.22		1.01		(0.21)						Microsoft Corporation		4.62		4.91

				Fiserv, Inc.		1.02		1.41		0.39						Oracle Corporation		1.96		2.09		0.13

				Marsh & McLennan Companies, Inc.		2.41		2.18								VMware, Inc. 		1.24		1.32

				Mastercard Incorporated		3.05		2.33		(0.72)				Materials				2.12		2.36

		Health Care				20.89		19.14								Ecolab Inc.		2.12		2.36		0.24

				Abbott Laboratories		0.87		0.86						Utilities				1.87		3.03

				AbbVie, Inc.		2.91		1.85		(1.06)						Verizon Communications Inc.		1.87		3.03		1.15

				Amgen Inc.		0.99		1.18		0.19

				Celgene Corporation		2.78		2.37		(0.41)

				Cerner Corporation		2.35		2.07

				Cooper Companies, Inc.		1.55		1.33								SOLD

				Danaher Corporation		1.08		1.09								Henry Schein, Inc.

				Henry Schein, Inc.		0.61		0.00		(0.61)

				Johnson & Johnson		2.29		2.28

				Laboratory Corporation of America Holdings		1.50		2.00		0.50

				UnitedHealth Group Incorporated		2.65		2.78

				Varian Medical Systems, Inc.		1.29		1.34

















Sector Chgs

		Sector Changes

		Port. Weight

		Sawgrass Diversified Large Growth









		Sawgrass Russell Sector				09/29/2017		12/29/2017		Changes

		Consumer Discretionary				16.92		17.60		0.67

		Consumer Staples				7.60		6.40		(1.20)

		Energy				0.00		0.00		0.00

		Financials				10.96		10.26		(0.70)

		Health Care				20.89		19.14		(1.75)

		Industrials				14.94		14.65		(0.29)

		Information Technology				22.32		23.75		1.43

		Materials				2.12		2.36		0.24

		Utilities				1.87		3.03		1.15

		[Cash]				2.37		2.81		0.44















Sector Yr

		Performance Attribution

		Sawgrass Diversified Large Growth vs. Russell 1000 Growth

		12/30/2016 to 12/29/2017

		U.S. Dollar



								Sawgrass Diversified Large Growth												Variation

														Russell 1000 Growth												Attribution Analysis

						Port.		Port.		Port.		Bench.		Bench.		Bench.		Average		Total		Contrib.

						Average		Total		Contrib.		Average		Total		Contrib.		Weight		Return		To Return		Allocation		Selection +		Total

		Sawgrass Russell Sector				Weight		Return		To Return		Weight		Return		To Return		Difference		Difference		Difference		Effect		Interaction		Effect

		Total				100.00		23.02		23.02		100.00		30.21		30.21		0.00		(7.19)		(7.19)		(2.09)		(5.09)		(7.19)



		Consumer Discretionary				20.25		13.21		2.54		20.56		25.90		5.44		(0.31)		(12.69)		(2.90)		(0.05)		(2.93)		(2.98)

		Consumer Staples				6.91		11.33		0.73		7.17		10.89		0.85		(0.26)		0.44		(0.12)		(0.02)		0.03		0.01

		Energy				0.00		0.00		0.00		0.68		(5.75)		0.00		(0.68)		5.75		(0.00)		0.20		0.00		0.20

		Financials				9.42		37.05		3.31		10.39		33.49		3.42		(0.97)		3.56		(0.11)		(0.03)		0.29		0.26

		Health Care				18.19		26.01		4.62		14.41		25.42		4.02		3.77		0.59		0.60		(0.34)		0.02		(0.32)

		Industrials				13.49		30.03		3.94		12.42		32.65		3.95		1.07		(2.62)		(0.01)		0.07		(0.34)		(0.27)

		Information Technology				22.62		34.74		7.72		29.25		42.03		11.57		(6.63)		(7.29)		(3.85)		(0.51)		(1.50)		(2.01)

		Materials				2.83		3.35		0.03		4.12		22.20		0.94		(1.29)		(18.84)		(0.90)		0.09		(0.61)		(0.52)

		Utilities				2.31		4.02		0.09		1.01		5.61		0.02		1.30		(1.59)		0.07		(0.27)		(0.06)		(0.33)

		[Cash]				3.99		0.92		0.04		0.00		0.00		0.00		3.99		0.92		0.04		(1.24)		0.00		(1.24)







														Technology led the market in returns and contribution



														Most of our damage came in tech and Discretionary where returns were most concentrated





Securtity Yr

		Diversified Large Growth Equity Composite vs. Russell 1000 Growth Attribution

		Sawgrass Russell Sector        

		12/30/2016 to 12/29/2017

				Diversified Large Growth Equity Composite						Russell 1000 Growth						Variation

				Average Weight		Total Return		Contribution To Return		Average Weight		Total Return		Contribution To Return		Average Weight		Total Return		Contribution To Return		Not Owned

		Information Technology		22.61		34.74		7.72		29.27		42.03		11.57		-6.66		-7.29		-3.85

		Facebook, Inc. Class A		--		53.38		--		3.05		53.38		1.46		-3.05		--		-1.46

		NVIDIA Corporation		--		81.98		--		0.69		81.98		0.45		-0.69		--		-0.45

		Apple Inc.		5.50		48.48		2.54		6.56		48.48		2.93		-1.05		--		-0.39

		Adobe Systems Incorporated		--		70.22		--		0.60		70.22		0.35		-0.60		--		-0.35

		Broadcom Limited		--		48.20		--		0.78		48.20		0.34		-0.78		--		-0.34

		Texas Instruments Incorporated		--		46.77		--		0.72		46.77		0.31		-0.72		--		-0.31

		salesforce.com, inc.		--		49.33		--		0.51		49.33		0.23		-0.51		--		-0.23		-3.14

		F5 Networks, Inc.		1.35		-9.33		-0.22		0.07		-9.33		-0.01		1.27		--		-0.21

		Microsoft Corporation		4.58		40.72		1.74		4.61		40.72		1.77		-0.03		--		-0.03

		Dell Technologies Inc Class V		0.33		47.86		0.15		0.07		47.86		0.04		0.26		--		0.11

		VMware, Inc. Class A		0.46		59.18		0.32		0.04		59.18		0.03		0.42		--		0.30

		Citrix Systems, Inc.		1.27		24.22		0.47		0.11		24.22		0.03		1.16		--		0.44

		Oracle Corporation		1.98		24.93		0.53		0.10		24.93		0.03		1.87		--		0.50

		Intel Corporation		2.27		30.84		0.66		0.06		30.84		-0.01		2.21		--		0.67

		Alphabet Inc. Class A		4.86		32.93		1.55		2.36		32.93		0.76		2.49		--		0.79

		Consumer Discretionary		20.23		13.21		2.54		20.55		25.90		5.44		-0.32		-12.69		-2.90

		Amazon.com, Inc.		--		55.96		--		3.23		55.96		1.60		-3.23		--		-1.60

		AutoZone, Inc.		1.10		-9.93		-0.80		0.15		-9.93		-0.04		0.95		--		-0.76

		Netflix, Inc.		--		55.06		--		0.57		55.06		0.29		-0.57		--		-0.29

		Priceline Group Inc		--		18.53		--		0.76		18.53		0.17		-0.76		--		-0.17

		Tesla Inc		--		45.70		--		0.33		45.70		0.12		-0.33		--		-0.12		-2.17

		Omnicom Group Inc		0.59		-11.93		-0.13		0.16		-11.93		-0.02		0.43		--		-0.11

		Walt Disney Company		2.54		4.77		0.02		1.23		4.77		0.06		1.31		--		-0.05

		Dollar Tree, Inc.		0.51		39.04		0.04		0.15		39.04		0.06		0.35		--		-0.02

		Starbucks Corporation		1.83		5.37		0.04		0.69		5.37		0.05		1.14		--		-0.01

		TJX Companies Inc		2.27		3.45		0.05		0.41		3.45		0.01		1.85		--		0.03

		Comcast Corporation Class A		2.66		17.44		0.46		1.44		17.44		0.27		1.22		--		0.19

		Costco Wholesale Corporation		1.35		22.37		0.34		0.62		22.37		0.14		0.72		--		0.20

		NIKE, Inc. Class B		2.55		24.70		0.53		0.63		24.70		0.16		1.92		--		0.38

		McDonald's Corporation		2.09		45.02		0.86		1.04		45.02		0.44		1.05		--		0.43

		Home Depot, Inc.		2.75		44.61		1.14		1.61		44.61		0.67		1.14		--		0.47

		Materials		2.83		3.35		0.03		4.12		22.20		0.94		-1.29		-18.84		-0.90

		Fastenal Company		0.89		19.67		-0.26		0.12		19.67		0.02		0.78		--		-0.28

		Ecolab Inc.		1.94		15.80		0.30		0.28		15.80		0.05		1.65		--		0.25

		Consumer Staples		6.92		11.33		0.73		7.17		10.89		0.85		-0.25		0.44		-0.12

		General Mills, Inc.		0.22		-0.63		-0.06		0.24		-0.63		-0.02		-0.03		--		-0.04

		Dr Pepper Snapple Group, Inc.		1.42		9.74		0.02		0.14		9.74		0.01		1.28		--		0.01

		Clorox Company		0.62		27.12		0.14		0.13		27.12		0.03		0.50		--		0.10

		Coca-Cola Company		2.35		14.37		0.37		1.09		14.37		0.17		1.25		--		0.21

		McCormick & Company, Incorporated		2.30		11.34		0.25		0.10		11.34		0.01		2.21		--		0.24

		Financials		9.43		37.05		3.31		10.39		33.49		3.42		-0.97		3.56		-0.11

		Fiserv, Inc.		0.27		23.38		0.03		0.22		23.38		0.06		0.04		--		-0.02

		Berkshire Hathaway Inc. Class B		1.77		21.62		0.37		--		21.62		--		1.77		--		0.37

		Marsh & McLennan Companies, Inc.		2.19		22.72		0.50		0.34		22.72		0.08		1.85		--		0.42

		Broadridge Financial Solutions, Inc.		1.38		39.09		0.51		0.08		39.09		0.03		1.30		--		0.48

		Cboe Global Markets Inc		1.12		70.47		0.68		0.08		70.47		0.05		1.04		--		0.63

		Mastercard Incorporated Class A		2.70		47.68		1.22		1.03		47.68		0.46		1.68		--		0.76

		Industrials		13.50		30.03		3.94		12.42		32.65		3.95		1.08		-2.62		-0.01

		Boeing Company		--		94.77		--		1.05		94.77		0.78		-1.05		--		-0.78

		Caterpillar Inc.		--		75.00		--		0.28		75.00		0.25		-0.28		--		-0.25		-1.03

		Lockheed Martin Corporation		0.68		31.75		0.19		0.58		31.75		0.19		0.10		--		0.01

		3M Company		1.57		34.92		0.52		1.02		34.92		0.34		0.55		--		0.18

		Union Pacific Corporation		1.10		32.24		0.37		0.42		32.24		0.17		0.68		--		0.20

		FedEx Corporation		1.17		35.22		0.38		0.44		35.22		0.14		0.73		--		0.23

		Fortive Corp.		0.86		35.50		0.27		0.10		35.50		0.03		0.75		--		0.24

		Illinois Tool Works Inc.		1.25		38.92		0.42		0.36		38.92		0.13		0.89		--		0.29

		Verisk Analytics Inc		2.19		18.27		0.41		0.11		18.27		0.02		2.08		--		0.39

		Expeditors International of Washington, Inc.		2.17		23.91		0.53		0.06		23.91		0.01		2.11		--		0.52

		Honeywell International Inc.		2.52		35.09		0.84		0.68		35.09		0.24		1.84		--		0.60

		Energy		--		--		--		0.68		-5.75		0.00		-0.68		5.75		-0.00

		[Unassigned]		--		--		--		--		--		--		--		--		--

		[Cash]		3.99		0.92		0.04		--		--		--		3.99		0.92		0.04

		Utilities		2.30		4.02		0.09		1.01		5.61		0.02		1.29		-1.59		0.07

		Verizon Communications Inc.		2.30		4.02		0.09		0.84		4.02		-0.00		1.46		--		0.09

		Health Care		18.20		26.01		4.62		14.41		25.42		4.02		3.79		0.59		0.60

		Amgen Inc.		0.25		22.25		-0.07		0.68		22.25		0.25		-0.43		--		-0.31

		Vertex Pharmaceuticals Incorporated		--		103.42		--		0.27		103.42		0.19		-0.27		--		-0.19

		Intuitive Surgical, Inc.		--		72.64		--		0.29		72.64		0.18		-0.29		--		-0.18

		Celgene Corporation		2.26		-9.84		-0.20		0.81		-9.84		-0.06		1.45		--		-0.15

		Illumina, Inc.		--		70.64		--		0.23		70.64		0.14		-0.23		--		-0.14		-0.51

		Varex Imaging Corporation		0.05		--		0.04		0.00		--		0.00		0.04		--		0.03

		Express Scripts Holding Company		0.04		8.50		0.02		0.16		8.50		-0.02		-0.12		--		0.04

		Cerner Corporation		0.88		42.26		0.15		0.16		42.26		0.06		0.72		--		0.08

		Cooper Companies, Inc.		1.16		24.59		0.19		0.07		24.59		0.02		1.09		--		0.18

		Danaher Corporation		1.49		20.01		0.30		0.06		20.01		0.01		1.44		--		0.28

		Abbott Laboratories		0.81		52.00		0.38		0.03		52.00		0.02		0.78		--		0.36

		Varian Medical Systems, Inc.		1.27		40.00		0.45		0.08		40.00		0.03		1.19		--		0.42

		UnitedHealth Group Incorporated		2.73		39.82		1.01		1.50		39.82		0.56		1.23		--		0.44

		Johnson & Johnson		2.35		24.40		0.57		0.49		24.40		0.12		1.86		--		0.44

		Laboratory Corporation of America Holdings		1.93		24.25		0.54		0.03		24.25		0.01		1.90		--		0.53

		AbbVie, Inc.		2.08		60.13		1.23		1.02		60.13		0.54		1.06		--		0.69



		Total		100.00		23.02		23.02		100.00		30.21		30.21		--		-7.19		-7.19		-6.84











 10 Yr

		Top 10/Bottom 10

		Sawgrass Diversified Large Growth

		12/30/2016 to 12/29/2017



						Port.		Port.

						Beginning		Ending		Total		Contribution

		Ticker		Security Name		Weight		Weight		Return		To Return

		AAPL		Apple Inc.		5.27		5.27		48.48		2.54

		MSFT		Microsoft Corporation		4.40		4.91		40.72		1.74

		GOOGL		Alphabet Inc. Class A		4.56		4.91		32.93		1.55

		ABBV		AbbVie, Inc.		1.21		1.85		60.13		1.23

		MA		Mastercard Incorporated Class A		2.55		2.33		47.68		1.22

		HD		Home Depot, Inc.		2.61		2.85		44.61		1.14

		UNH		UnitedHealth Group Incorporated		2.92		2.78		39.82		1.01

		MCD		McDonald's Corporation		1.90		2.19		45.02		0.86

		HON		Honeywell International Inc.		2.40		2.59		35.09		0.84

		CBOE		Cboe Global Markets Inc		1.45		1.01		70.47		0.68





		DIS		Walt Disney Company		2.34		2.37		4.77		0.02

		LOGM		LogMeIn, Inc.		0.00		0.00		(7.13)		(0.03)

		HSIC		Henry Schein, Inc.		0.87		0.00		(7.67)		(0.04)

		GIS		General Mills, Inc.		1.68		0.00		(3.36)		(0.06)

		AMGN		Amgen Inc.		0.00		1.18		(6.02)		(0.07)

		OMC		Omnicom Group Inc		1.00		0.00		(13.49)		(0.13)

		CELG		Celgene Corporation		1.91		2.37		(9.84)		(0.20)

		FFIV		F5 Networks, Inc.		1.51		1.50		(9.33)		(0.22)

		FAST		Fastenal Company		1.29		0.00		(13.13)		(0.26)

		AZO		AutoZone, Inc.		2.65		0.00		(27.32)		(0.80)





						Only one major torpedo for the year but in a market up 30%

						no room for error





Factor Yr

		Factor

		Sawgrass Diversified Large Growth vs. Russell 1000 Growth

		12/30/2016 to 12/29/2017

		Axioma US Fundamental Equity Risk Model MH 4





								Average		Average		Average						Compounded

								Portfolio		Benchmark		Active				Factor		Factor

		Style Breakout						Exposure		Exposure		Exposure				Return		Impact



				Volatility				(0.16)		(0.03)		(0.13)		(0.24)		(2.94)		0.52

				Size				0.15		0.13		0.02		0.54		6.45		0.19

				Earnings Yield				0.03		(0.02)		0.05		0.19		2.29		0.16

				Leverage				0.05		0.09		(0.04)		(0.08)		(0.96)		0.06

				Value				(0.32)		(0.37)		0.05		0.02		0.19		(0.00)

				Market Sensitivity				(0.26)		(0.11)		(0.16)		(0.01)		(0.07)		(0.01)

				Profitability				0.27		0.27		0.00		0.09		1.11		(0.03)

				Exchange Rate Sensitivity				0.00		0.04		(0.03)		0.08		0.92		(0.03)

				MidCap				0.08		0.11		(0.03)		0.08		0.92		(0.05)

				Dividend Yield				(0.20)		(0.25)		0.05		(0.11)		(1.32)		(0.12)

				Growth				0.00		0.27		(0.27)		0.07		0.90		(0.25)

				Liquidity				(0.20)		0.03		(0.22)		0.09		1.05		(0.25)

				Medium-Term Momentum				(0.11)		0.04		(0.15)		0.37		4.42		(0.80)

				Market Intercept				0.96		1.00		(0.04)		1.58		18.91		(0.83)

				Industries (5 largest impacts)				0.96		1.00		(0.04)				0.00		(2.20)

						Internet & Direct Marketing Retail		0.00		0.05		(0.05)		0.40		4.74		(0.24)

						Diversified Telecommunication Services		0.02		0.01		0.01		(1.28)		(15.33)		(0.25)

						Health Care Technology		0.01		0.00		0.01		0.35		4.19		(0.26)

						Internet Software & Services		0.05		0.08		(0.03)		0.77		9.25		(0.38)

						Specialty Retail		0.06		0.04		0.02		(0.49)		(5.88)		(0.42)

		Total																(3.65)





								By this measure our  factor and industry positioning worked against us  

								for the year



								Momentum was one of the strongest factors 








Performance: Three Phases of a Market Cycle

Consistent Results Across Various Markets

Negative Markets Positive Markets (0-15% Returns) Strong Positive Markets (>15% Returns)

Year Sawgrass Sawgrass Year Sawgrass R1000G

2000 -12.10% -22.42% 2004 7.11% 6.30% 1998* 12.37% 20.45%

2001 0.65% -20.42% 2005 8.16% 5.26% 1999 15.80% 33.16%

2002 -19.74% -27.88% 2006 10.42% 9.07% 2003 27.47% 29.75%

2008 -36.83% -38.44% 2007 13.20% 11.81% 2009 28.54% 37.21%

2011 9.29% 2.64% 2010 10.85% 16.71%

2014 13.92% 13.05% 2012 14.28% 15.26%

2015 2.28% 5.67% 2013 35.51% 33.48%

2016 6.54% 7.08% 2017 23.05% 30.21%
Number of
Years Sawgrass

Outperformed 4/ 4 6/ 8 1/ 8

Performance Across Various Markets
As of Year-End 2017 Sawgrass R1000G

Cumulative Return* 296.82% 227.84%
Annualized Return* 7.23% 6.20%
Standard Deviation* 13.29 17.1

*Since March 31, 1998 Inception
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Holdings_raw

		Diversified Large Growth Equity Composite vs. iShares Russell 1000 Growth ETF										Percent of Total Holdings

		USD										Diversified Large Growth Equity Composite vs. iShares Russell 1000 Growth ETF - Ex [Cash]

												6/30/17

		Position Weights - Each Position in Portfolio By Sector										U.S. Dollar

		Sawgrass Sector Map        Excluded: Multiple Securities

		9/29/2017

				Portfolio Weight												Portfolio

		Consumer Discretionary		17.33								Sawgrass Russell Sector				Weight

		Comcast Corporation Class A		2.76

		Costco Wholesale Corporation		0.80										Apple 		5.3

		Home Depot, Inc.		2.72										Alphabet 		5.1

		McDonald's Corporation		2.19										Microsoft 		4.6

		NIKE, Inc. Class B		2.61										NIKE		3.1

		Starbucks Corporation		1.86										Walt Disney		3.1

		TJX Companies Inc		2.35										Comcast 		3.0

		Walt Disney Company		2.05										Mastercard 		2.8

		Consumer Staples		7.79										Coca-Cola		2.8

		Clorox Company		1.45										UnitedHealth Group		2.7

		Coca-Cola Company		2.01										Home Depot		2.7		35.2		Top 10

		Dr Pepper Snapple Group, Inc.		1.64

		McCormick & Company, Incorporated		2.68										Apple Inc.		5.27

		Financials		10.71										Alphabet Inc. Class A		5.05

		Berkshire Hathaway Inc. Class B		1.84										Microsoft Corporation		4.63

		CBOE Holdings, Inc.		1.25										NIKE, Inc. Class B		3.14

		Marsh & McLennan Companies, Inc.		2.47										Walt Disney Company		3.09

		Mastercard Incorporated Class A		3.13										Comcast Corporation Class A		2.96

		Verisk Analytics Inc		2.03										Mastercard Incorporated Class A		2.85

		Health Care		18.98										Coca-Cola Company		2.78

		Abbott Laboratories		0.89										UnitedHealth Group Incorporated		2.72

		AbbVie, Inc.		2.98										Home Depot, Inc.		2.70

		Amgen Inc.		1.02										Celgene Corporation		2.69

		Celgene Corporation		2.85										Honeywell International Inc.		2.62

		Cooper Companies, Inc.		1.59										AbbVie, Inc.		2.57

		Danaher Corporation		1.11										Johnson & Johnson		2.52

		Henry Schein, Inc.		0.63										Verisk Analytics Inc		2.50

		Johnson & Johnson		2.34										Marsh & McLennan Companies, Inc.		2.43

		Laboratory Corporation of America Holdings		1.53										TJX Companies Inc		2.43

		UnitedHealth Group Incorporated		2.72										McCormick & Company, Incorporated		2.38

		Varian Medical Systems, Inc.		1.33										Expeditors International of Washington, Inc.		2.32

		Industrials		13.28										McDonald's Corporation		2.27

		3M Company		1.60										Starbucks Corporation		2.25

		Expeditors International of Washington, Inc.		2.29										Laboratory Corporation of America Holdings		2.25

		FedEx Corporation		1.26										Ecolab Inc.		2.22

		Fortive Corp.		1.10										Intel Corporation		2.14

		Honeywell International Inc.		2.64										Oracle Corporation		1.90

		Illinois Tool Works Inc.		1.46												1.83

		Lockheed Martin Corporation		1.39										Verizon Communications Inc.		1.83

		Union Pacific Corporation		1.54										Berkshire Hathaway Inc. Class B		1.80

		Information Technology		27.81										Dr Pepper Snapple Group, Inc.		1.79

		Alphabet Inc. Class A		5.01										Cooper Companies, Inc.		1.70

		Apple Inc.		5.33										Danaher Corporation		1.68

		Broadridge Financial Solutions, Inc.		1.50										3M Company		1.67

		Cerner Corporation		2.41										F5 Networks, Inc.		1.51

		Citrix Systems, Inc.		0.86										Illinois Tool Works Inc.		1.50

		Dell Technologies Inc Class V		0.37										Broadridge Financial Solutions, Inc.		1.48

		F5 Networks, Inc.		1.02										Varian Medical Systems, Inc.		1.45

		Fiserv, Inc.		1.04										Henry Schein, Inc.		1.35

		Intel Corporation		2.28										FedEx Corporation		1.29

		Microsoft Corporation		4.73										Fastenal Company		1.24

		Oracle Corporation		2.00										CBOE Holdings, Inc.		1.12

		QUALCOMM Incorporated		0.00										Fortive Corp.		1.04		43

		VMware, Inc. Class A		1.27										Lockheed Martin Corporation		1.03

		Materials		2.17										Clorox Company		0.99

		Ecolab Inc.		2.17										Union Pacific Corporation		0.99

		Utilities		1.92										Citrix Systems, Inc.		0.94

		Verizon Communications Inc.		1.92										Omnicom Group Inc		0.93

														Abbott Laboratories		0.86

		Total		100.00										Costco Wholesale Corporation		0.82

														Dell Technologies Inc Class V		0.31

		Portfolio Holdings As Of Date:		Diversified Large Growth Equity Composite 9/29/2017										QUALCOMM Incorporated		0.00

		Benchmark Holdings As Of Date:		iShares Russell 1000 Growth ETF 8/31/2017





				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.





Holdings_formatted

		Percent of Total Holdings

		Diversified Large Growth Equity Composite - Ex [Cash]

		9/30/17







		Consumer Discretionary				17%				Health Care				19%				Information Technology				28%

				Home Depot		3.0						AbbVie		3.0						Apple		5.3

				Comcast 		2.8						Celgene 		2.9						Alphabet 		5.0

				McDonald's 		2.7						UnitedHealth		2.7						Microsoft 		4.7

				NIKE		2.4						Johnson & Johnson		2.3						Cerner 		2.4

				Starbucks 		2.3						Cooper Companies		1.6						Intel		2.3

				TJX 		2.3						Lab Corp of America		1.5						Oracle		2.0

				Walt Disney 		0.9						Varian Medical Systems		1.3						Broadridge Financial		1.5

				Costco Wholesale 		0.8						Danaher		1.1						Vmware		1.3

												Amgen		1.0						Fiserv		1.0

		Consumer Staples				8%						Abbott Labs		0.9						F5 Networks		1.0

				Clorox		2.7						Henry Schein		0.6						Citrix Systems		0.9

				Coca-Cola		2.0														Dell		0.4

				Dr Pepper Snapple 		1.6				Industrials				13%

				McCormick & Company		1.5						Honeywell 		2.6				Materials				2%

												Expeditors International of Washington		2.3						Ecolab 		2.2

		Financials				11%						3M 		1.6

				Mastercard		3.1						Union Pacific		1.5				Utilities				2%

				Marsh & McLennan 		2.5						Illinois Tool Works		1.5						Verizon 		1.9

				Verisk Analytics		2.0						Lockheed Martin 		1.4

				Bershire Hathaway 		1.8						FedEx		1.3

				CBOE Holdings		1.3						Fortive		1.1				Total # of Securities				50





































































































Sectors & Attribs

				9/30/2017 - new sector mapping

				Sawgrass Diversified Large Growth		iShares Russell 1000 Growth ETF

		Information Technology		27.8%		33.6%

		Consumer Discretionary		17.3%		20.1%

		Industrials		13.3%		12.9%

		Health Care		19.0%		13.4%

		Energy				0.7%

		Consumer Staples		7.8%		6.2%

		Financials		10.7%		8.3%

		Materials		2.2%		3.7%

		Utilities		1.9%		1.2%

				100.0%		100.0%



























Sawgrass Diversified Large Growth	Information Technology	Consumer Discretionary	Industrials	Health Care	Energy	Consumer Staples	Financials	Materials	Utilities	0.27810000000000001	0.17330000000000001	0.1328	0.1898	7.7899999999999997E-2	0.1071	2.1700000000000001E-2	1.9199999999999998E-2	iShares Russell 1000 Growth ETF	Information Technology	Consumer Discretionary	Industrials	Health Care	Energy	Consumer Staples	Financials	Materials	Utilities	0.33639999999999998	0.2006	0.1288	0.13370000000000001	6.4999999999999997E-3	6.2300000000000001E-2	8.2500000000000004E-2	3.7400000000000003E-2	1.18E-2	

Annualized_1 page format

		DLG																				12/31/14

				1 Year		3 Years		5 Years		3/31/98 Inception				Calendar YTD		2 Years		10 Years



		Sawgrass Gross of Fees		13.9%		20.8%		16.4%		6.7%

		Russell 1000 Growth		13.0%		20.3%		15.8%		4.9%

		Sawgrass Net of Fees		13.1%		20.0%		15.6%		6.0%

				1 Year		2 Years		3 Years		5 Years		3/31/98 Inception



		Sawgrass Gross of Fees		13.9%		24.2%		20.8%		16.4%		6.7%

		Russell 1000 Growth		13.0%		22.8%		20.3%		15.8%		4.9%

		Sawgrass Net of Fees		13.1%		23.4%		20.0%		15.6%		6.0%













Sawgrass Gross of Fees	1 Year	3 Years	5 Years	3/31/98 Inception	0.13900000000000001	0.20799999999999999	0.16400000000000001	6.7000000000000004E-2	Russell 1000 Growth	1 Year	3 Years	5 Years	3/31/98 Inception	0.13	0.20300000000000001	0.158	4.9000000000000002E-2	Sawgrass Net of Fees	1 Year	3 Years	5 Years	3/31/98 Inception	0.13100000000000001	0.2	0.156	0.06	







Sawgrass Gross of Fees	1 Year	2 Years	3 Years	5 Years	3/31/98 Inception	0.13900000000000001	0.24199999999999999	0.20799999999999999	0.16400000000000001	6.7000000000000004E-2	Russell 1000 Growth	1 Year	2 Years	3 Years	5 Years	3/31/98 Inception	0.13	0.22800000000000001	0.20300000000000001	0.158	4.9000000000000002E-2	Sawgrass Net of Fees	1 Year	2 Years	3 Years	5 Years	3/31/98 Inception	0.13100000000000001	0.23400000000000001	0.2	0.156	0.06	









Annualized_Gross

		DLG																												12/31/17

				4th Quarter 2017		1 Year		3 Years		5 Years		3/31/98 Inception						YTD



		Sawgrass Gross of Fees		7.2%		23.0%		10.3%		15.7%		7.2%

		Russell 1000 Growth		7.9%		30.2%		13.8%		17.3%		6.2%

		Sawgrass Net of Fees		7.1%		22.5%		9.8%		15.2%		6.7%



				Calendar YTD		1 Year		3 Years		5 Years		3/31/98 Inception																		8/31/16



		Sawgrass Gross of Fees		5.8%		9.9%		12.1%		15.0%		6.5%

		Index		5.6%		10.5%		13.3%		14.7%		5.1%

		Sawgrass Net of Fees



Sawgrass Gross of Fees	4th Quarter 2017	1 Year	3 Years	5 Years	3/31/98 Inception	7.2459178380057443E-2	0.23045606566914678	0.10266396041822023	0.15658790916550913	7.2300000000000003E-2	Russell 1000 Growth	4th Quarter 2017	1 Year	3 Years	5 Years	3/31/98 Inception	7.8636757707696958E-2	0.30212447866479697	0.13788462261811607	0.17327367410509553	6.2E-2	Sawgrass Net of Fees	4th Quarter 2017	1 Year	3 Years	5 Years	3/31/98 Inception	7.1369178380057408E-2	0.22547498998340365	9.8144456576831018E-2	0.15171100167839602	6.6500000000000004E-2	







Sawgrass Gross of Fees	Calendar YTD	1 Year	3 Years	5 Years	3/31/98 Inception	5.8299999999999998E-2	9.9199999999999997E-2	0.1211	0.14990000000000001	6.5199999999999994E-2	Index	Calendar YTD	1 Year	3 Years	5 Years	3/31/98 Inception	5.62E-2	0.10539999999999999	0.1333	0.1474	5.0599999999999999E-2	









5 Yr Rolling

				Sep-14		Dec-14		Mar-15		Jun-15		Sep-15		Dec-15		Mar-16		Jun-16		Sep-16		Dec-16		Mar-17		Jun-17		Sep-17		Dec-17						Mar-14		Jun-14



		Sawgrass Return		16.6%		16.4%		15.9%		18.0%		14.9%		14.5%		13.7%		13.4%		16.0%		14.0%		12.7%		14.0%		13.7%		15.7%						20.8%		19.1%

		Index Return		16.5%		15.8%		15.6%		18.6%		14.5%		13.5%		12.4%		12.4%		16.6%		14.5%		13.3%		15.3%		15.3%		17.3%						21.7%		19.2%

		Sharpe Ratio*		2		2		3		2		2		1		1		1		3		5		6		12		15		12						3		2

		% of Benchmark Return		101%		104%		102%		97%		103%		107%		111%		108%		96%		96%		95%		92%		90%		90%						96%		99%

		Beta Avg		0.79		0.8		0.81		0.82		0.84		0.84		0.83		0.83		0.83		0.85		0.85		0.85		0.85		0.85				0.8314285714		0.79		0.8

		Outperformance		0.1%		0.6%		0.2%		-0.6%		0.4%		1.0%		1.3%		1.0%		-0.6%		-0.5%		-0.6%		-1.3%		-1.6%		-1.7%						-0.9%		-0.2%



% of Benchmark Return	1.0054545454545454	1.0373181530676787	1.0153550863723608	0.96880043033889185	1.0269523151347617	1.0746489283074649	1.1066235864297256	1.0817813765182187	0.96325301204819269	0.96275862068965523	0.95495495495495497	0.91699346405228765	0.89842726081258184	0.90363531448355439	



3 Phases of a Market Cycle



				Negative Markets										Positive Markets (0-15% Returns)										              Strong Positive Markets (>15% Returns)

				Year		Sawgrass		R1000G						Year		Sawgrass		R1000G						Year		Sawgrass		R1000G

				2000		-12.10%		-22.42%						2004		7.11%		6.30%						1998*		12.37%		20.45%

				2001		0.65%		-20.42%						2005		8.16%		5.26%						1999		15.80%		33.16%

				2002		-19.74%		-27.88%						2006		10.42%		9.07%						2003		27.47%		29.75%

				2008		-36.83%		-38.44%						2007		13.20%		11.81%						2009		28.54%		37.21%

														2011		9.29%		2.64%						2010		10.85%		16.71%

														2014		13.92%		13.05%						2012		14.28%		15.26%

														2015		2.28%		5.67%						2013		35.51%		33.48%

														2016		6.54%		7.08%						2017		23.05%		30.21%

				Number of

				Years Sawgrass

				Outperformed		4/		4								6/		8								1/		8



										Performance Across Various Markets

																As of Year-End 2017		Sawgrass		R1000G

																Cumulative Return*		296.82%		227.84%

																Annualized Return*		7.23%		6.20%



																Standard Deviation*		13.29		17.1



																				*Since March 31, 1998 Inception





Performance in Positive Markets





						Positive Markets (0-15% Returns)

						Year		Sawgrass		R1000G

						2004		7.11%		6.30%

						2005		8.16%		5.26%

						2006		10.42%		9.07%

						2007		13.20%		11.81%

						2011		9.29%		2.64%

						2014		13.92%		13.05%

						2015		2.28%		5.67%

						2016		6.54%		7.08%



						Calendar Years Sawgrass Outperformed

								6/		8



				Performance Across All Markets

								As of Year-End 2017		Sawgrass		R1000G

								Cumulative Return*		296.82%		227.84%

								Annualized Return*		7.23%		6.20%



								Standard Deviation*		13.29		17.1



												*Since March 31, 1998 Inception





Performance (calendar yr)

				1999		2000		2001		2002		2003		2004		2005		2006		2007		2008		2009		2010		2011		2012		2013		15.5 yrs ended 6/30/14



		Sawgrass		15.8%		-12.1%		0.7%		-19.7%		27.5%		7.1%		8.2%		10.4%		13.2%		-36.8%		28.5%		10.9%		9.3%		14.3%		35.5%		5.9%

		Index		33.2%		-22.4%		-20.4%		-27.9%		29.8%		6.3%		5.3%		9.1%		11.8%		-38.4%		37.2%		16.7%		2.6%		15.3%		33.5%		3.6%

		Net		15.1%		-12.8%		0.0%		-20.4%		26.8%		6.4%		7.5%		9.7%		12.5%		-37.5%		27.8%		10.2%		8.6%		13.6%		34.8%		5.2%





Sawgrass	1999	2000	2001	2002	2003	2004	2005	2006	2007	2008	2009	2010	2011	2012	2013	15.5 yrs ended 6/30/14	0.158	-0.121	6.4999999999999997E-3	-0.19739999999999999	0.2747	7.1199999999999999E-2	8.1699999999999995E-2	0.1042	0.13189999999999999	-0.36799999999999999	0.28539999999999999	0.1087	9.2899999999999996E-2	0.14299999999999999	0.35499999999999998	5.8999999999999997E-2	Index	1999	2000	2001	2002	2003	2004	2005	2006	2007	2008	2009	2010	2011	2012	2013	15.5 yrs ended 6/30/14	0.33200000000000002	-0.22420000000000001	-0.20419999999999999	-0.27879999999999999	0.29749999999999999	6.3E-2	5.2600000000000001E-2	9.0700000000000003E-2	0.1182	-0.38429999999999997	0.37209999999999999	0.1671	2.64E-2	0.153	0.33500000000000002	3.5999999999999997E-2	





Charcteristics

										this was for bay medical finals

				Portfolio		Russell 3000				Top 10 Holdings

		Earnings Growth		14.40%		9.50%

		Est 1 Year EPS Growth		21.00%		12.20%				WalMart		3.7%

		Historical 3 Year EPS Growth								Apple		3.3%

										Verizon		3.3%

		Valuation								Comcast		3.0%

		Est P/E		16.7		17.2				Kroger		2.9%

		Price/Cash Flow		9.2		9.3				Qualcomm		2.8%

		Price/Sales		1.2		1.1				Danaher		2.3%

										Autozone		2.2%

		Profitability								CVS/Caremark		2.2%

		ROE		23.20%		17.60%				EMC		2.2%

		ROA		10.60%		7.70%

		Miscellaneous

		Dividend Yield		1.80%		1.70%

		Market Cap ($ Wtd Avg Bill)		98		102

		Number of Holdings		138		3000





Up Down Capture

				Up/Down Capture

						Up Market Ratio		Down Market Ratio

				Sawgrass		85%		77%



Sawgrass	



Up Market Ratio	Down Market Ratio	0.85	0.77	








Market Cycle Experience - The Power of Downside Protection

Past Periods of Large Cap Relative Underperformance And Subsequent Period Returns

Last 2 Years of Tech Bubble — Next 5 Years —
3/31/98 - 3/31/00 3/31/00 - 3/31/05

Russell Russell
Sawgrass 1000 Sawgrass 1000
Large Cap  Growth Large Cap Growth
(%) (%) Diff —> (%) (%) Diff
Cumulative 31.2 71.8 -40.6 -4.6 -45.0 40.4

$18,000,000
7 Year Growth of S10M
q As of 3/31/05
7 Year Cumulative Return 13/31/
A 3 31 05 $14,000,000 -
s of 3/31/ $12,510,000
Russell
Sawgrass 1000
Large Cap  Growth "
(%) (%) Diff Sawgrass Large Cap Growth - Gross of Fees $9,550,000
25 1 5 5 ——Russell 1000 Growth - Gross of Fees
c -J. 30.6
$6,000,000 ! T . . . T .

M SawGRAsS

Source: Advent Axys and eVestment Alliance.

set Management, L.LC.
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Chart1



Sawgrass Large Cap Growth - Gross of Fees	$23.3M

$27.2M



35855	35947	36039	36130	36220	36312	36404	36495	36586	36678	36770	36861	36951	37043	37135	37226	37316	37408	37500	37591	37681	37773	37865	37956	38047	38139	38231	38322	38412	10000000	10305000	9155992.5	11238065.194500001	12056196.340659602	12584257.740380492	11528438.515962569	13014454.240670145	13119871.320019573	12979488.696895363	12655001.479472978	11440121.337443573	10878411.379775094	11588771.642874407	10186530.274086604	11514853.821827497	11421583.505870694	10508998.983751627	9250020.9054981824	9241695.8866832331	9195487.4072498176	10325612.809600821	10617827.652112523	11780479.780018844	11846450.466786949	12127211.3428498	11586337.7169587	12617521.773768025	12515319.847400503	Russell 1000 Growth - Gross of Fees	35855	35947	36039	36130	36220	36312	36404	36495	36586	36678	36770	36861	36951	37043	37135	37226	37316	37408	37500	37591	37681	37773	37865	37956	38047	38139	38231	38322	38412	10000000	10454000.000000002	9503731.4000000022	12045029.176360002	12811093.031976499	13304320.113707593	12817381.997545896	16040953.569928689	17183069.46410761	16719126.588576704	15819637.578111278	12442144.955184519	9841736.6595509555	10670410.886285147	8599284.1332572009	9901215.7510323413	9644774.2630806025	7844094.9081634544	6663558.6244848548	7140003.066135521	7063605.033327871	8074406.9135970892	8390116.2239187341	9263527.3228286747	9335782.8359467387	9516897.0229641069	9020114.9983653799	9847259.5437154844	9444506.6283775214	Sawgrass Large Cap Growth - Gross of Fees	$30.0M



35855	35947	36039	36130	36220	36312	36404	36495	36586	36678	36770	36861	36951	37043	37135	37226	37316	37408	37500	37591	37681	37773	37865	37956	38047	38139	38231	38322	38412	10000000	10305000	9155992.5	11238065.194500001	12056196.340659602	12584257.740380492	11528438.515962569	13014454.240670145	13119871.320019573	12979488.696895363	12655001.479472978	11440121.337443573	10878411.379775094	11588771.642874407	10186530.274086604	11514853.821827497	11421583.505870694	10508998.983751627	9250020.9054981824	9241695.8866832331	9195487.4072498176	10325612.809600821	10617827.652112523	11780479.780018844	11846450.466786949	12127211.3428498	11586337.7169587	12617521.773768025	12515319.847400503	







eVestment-Calculator_Analyzer

		Product Name		
4/1998 to  6/1998		
4/1998 to  9/1998		
4/1998 to  12/1998		
4/1998 to  3/1999		
4/1998 to  6/1999		
4/1998 to  9/1999		
4/1998 to  12/1999

		Sawgrass Large Cap Growth Equity		103.05		91.56		112.38		120.56		125.84		115.28		130.14

		Russell 1000 Growth		104.54		95.04		120.46		128.11		133.04		128.17		160.40

		12.5

		Quarterly fee		102.921		91.445		112.240		120.411		125.685		115.140		129.982

				
4/1998 to  3/2000		4/1998 to  6/2000		4/1998 to  9/2000		4/1998 to  12/2000		4/1998 to  3/2001		4/1998 to  6/2001		4/1998 to  9/2001

				131.20		129.79		126.55		114.40		108.78		115.89		101.87

				171.83		167.19		158.20		124.43		98.43		106.71		86.00

				131.035		129.633		126.392		114.258		108.648		115.743		101.738

				4/1998 to  12/2001		4/1998 to  3/2002		4/1998 to  6/2002		4/1998 to  9/2002		4/1998 to  12/2002		4/1998 to  3/2003		4/1998 to  6/2003

				115.15		114.22		105.09		92.50		92.42		91.95		103.26

				99.02		96.46		78.45		66.64		71.41		70.65		80.75

				115.005		114.073		104.959		92.385		92.301		91.840		103.127

				4/1998 to  9/2003		4/1998 to  12/2003		4/1998 to  3/2004		4/1998 to  6/2004		4/1998 to  9/2004		4/1998 to  12/2004		4/1998 to  3/2005

				106.18		117.80		118.46		121.27		115.86		126.18		125.15

				83.91		92.65		93.38		95.19		90.21		98.49		94.46

				106.046		117.658		118.316		121.121		115.719		126.017		124.997

				4/1998 to  6/2005		4/1998 to  9/2005		4/1998 to  12/2005		4/1998 to  3/2006		4/1998 to  6/2006		4/1998 to  9/2006		4/1998 to  12/2006

				128.73		133.57		136.47		142.98		137.59		145.47		150.70

				96.79		100.67		103.67		106.88		102.71		106.75		113.08

				128.572		133.406		136.301		142.802		137.419		145.293		150.509

				4/1998 to  3/2007		4/1998 to  6/2007		4/1998 to  9/2007		4/1998 to  12/2007		4/1998 to  3/2008		4/1998 to  6/2008		4/1998 to  9/2008

				153.32		161.83		171.47		170.56		150.86		149.61		137.66

				114.42		122.27		127.41		126.43		113.56		114.98		100.81

				153.128		161.626		171.259		170.352		150.676		149.425		137.486

		Product Name		4/1998 to  12/2008		4/1998 to  3/2009		4/1998 to  6/2009		4/1998 to  9/2009		4/1998 to  12/2009		4/1998 to  3/2010		4/1998 to  6/2010

		Large Cap Growth Equity		107.81		102.81		114.59		129.39		138.35		143.86		130.04

		Russell 1000 Growth		77.84		74.63		86.81		98.94		106.80		111.76		98.63

				107.679		102.683		114.450		129.226		138.181		143.681		129.873

				4/1998 to  9/2010		4/1998 to  12/2010		4/1998 to  3/2011		4/1998 to  6/2011

				142.66		153.39		164.13		168.93

				111.46		124.65		132.16		133.16

				142.484		153.199		163.923		168.719		0.000		0.000		0.000

				Jun-98		Sep-98		Dec-98		Mar-99		Jun-99		Sep-99		Dec-99		Mar-00		Jun-00		Sep-00		Dec-00		Mar-01		Jun-01		Sep-01		Dec-01		Mar-02		Jun-02		Sep-02		Dec-02		Mar-03		Jun-03		Sep-03		Dec-03		Mar-04		Jun-04		Sep-04		Dec-04		Mar-05		Jun-05		Sep-05		Dec-05		Mar-06		Jun-06		Sep-06		Dec-06		Mar-07		Jun-07		Sep-07		Dec-07		Mar-08		Jun-08		Sep-08		Dec-08		Mar-09		Jun-09		Sep-09		Dec-09		Mar-10		Jun-10		Sep-10		Dec-10		Mar-11		Jun-11

		Sawgrass Large Cap Growth - Gross of Fees		103.05		91.56		112.38		120.56		125.84		115.28		130.14		131.20		129.79		126.55		114.40		108.78		115.89		101.87		115.15		114.22		105.09		92.50		92.42		91.95		103.26		106.18		117.80		118.46		121.27		115.86		126.18		125.15		128.73		133.57		136.47		142.98		137.59		145.47		150.70		153.32		161.83		171.47		170.56		150.86		149.61		137.66		107.81		102.81		114.59		129.39		138.35		143.86		130.04		142.66		153.39		164.13		168.93

		Sawgrass Large Cap Growth - Net of Fees		102.921		91.445		112.240		120.411		125.685		115.140		129.982		131.03		129.63		126.39		114.26		108.65		115.74		101.74		115.00		114.07		104.96		92.38		92.30		91.84		103.13		106.05		117.66		118.32		121.12		115.72		126.02		125.00		128.57		133.41		136.30		142.80		137.42		145.29		150.51		153.13		161.63		171.26		170.35		150.68		149.43		137.49		107.68		102.68		114.45		129.23		138.18		143.68		129.87		142.48		153.20		163.92		168.72

		Russell 1000 Growth		104.54		95.04		120.46		128.11		133.04		128.17		160.40		171.83		167.19		158.20		124.43		98.43		106.71		86.00		99.02		96.46		78.45		66.64		71.41		70.65		80.75		83.91		92.65		93.38		95.19		90.21		98.49		94.46		96.79		100.67		103.67		106.88		102.71		106.75		113.08		114.42		122.27		127.41		126.43		113.56		114.98		100.81		77.84		74.63		86.81		98.94		106.80		111.76		98.63		111.46		124.65		132.16		133.16





Line Graph

										Growth of $10		0.1375						Growth of $10								Growth of $10		0.1375						Growth of $10

				Sawgrass Large Cap Growth - Returns		/100		+1		Sawgrass Large Cap Growth - Gross of Fees		Net 13.75 Quarterly Fee		/100		+1		Sawgrass Large Cap Growth - Net of Fees		Russell 1000 Growth		/100		+1		Russell 1000 Growth - Gross of Fees		Net 13.75 Quarterly Fee		/100		+1		Russell 1000 Growth - Net of Fees						Sawgrass Large Cap Growth - Gross of Fees		Sawgrass Large Cap Growth - Net of Fees		Russell 1000 Growth - Gross of Fees		Russell 1000 Growth - Net of Fees

		Mar-98								10000000								10000000								10000000								10000000				Mar-98		10,000,000.00		10,000,000.00		10,000,000.00		10,000,000.00

		Jun-98		3.05		0.0305		1.0305		10305000.00		2.9125		0.029125		1.029125		10291250.00		4.54		0.0454		1.0454		10454000		4.4025		0.044025		1.044025		10440250				Jun-98		10,305,000.00		10,291,250.00		10,454,000.00		10,440,250.00

		Sep-98		-11.15		-0.1115		0.8885		9155992.50		-11.2875		-0.112875		0.887125		9129625.16		-9.09		-0.0909		0.9091		9503731.4		-9.2275		-0.092275		0.907725		9476875.93125				Sep-98		9,155,992.50		9,129,625.16		9,503,731.40		9,476,875.93

		Dec-98		22.74		0.2274		1.2274		11238065.19		22.6025		0.226025		1.226025		11193148.68		26.74		0.2674		1.2674		12045029.17636		26.6025		0.266025		1.266025		11997961.8508608				Dec-98		11,238,065.19		11,193,148.68		12,045,029.18		11,997,961.85

		Mar-99		7.28		0.0728		1.0728		12056196.34		7.1425		0.071425		1.071425		11992619.33		6.36		0.0636		1.0636		12811093.0319765		6.2225		0.062225		1.062225		12744535.0270306				Mar-99		12,056,196.34		11,992,619.33		12,811,093.03		12,744,535.03

		Jun-99		4.38		0.0438		1.0438		12584257.74		4.2425		0.042425		1.042425		12501406.20		3.85		0.0385		1.0385		13304320.1137076		3.7125		0.037125		1.037125		13217675.8899091				Jun-99		12,584,257.74		12,501,406.20		13,304,320.11		13,217,675.89

		Sep-99		-8.39		-0.0839		0.9161		11528438.52		-8.5275		-0.085275		0.914725		11435348.79		-3.66		-0.0366		0.9634		12817381.9975459		-3.7975		-0.037975		0.962025		12715734.6479898				Sep-99		11,528,438.52		11,435,348.79		12,817,382.00		12,715,734.65

		Dec-99		12.89		0.1289		1.1289		13014454.24		12.7525		0.127525		1.127525		12893641.64		25.15		0.2515		1.2515		16040953.5699287		25.0125		0.250125		1.250125		15896257.7768183				Dec-99		13,014,454.24		12,893,641.64		16,040,953.57		15,896,257.78

		Mar-00		0.81		0.0081		1.0081		13119871.32		0.6725		0.006725		1.006725		12980351.38		7.12		0.0712		1.0712		17183069.4641076		6.9825		0.069825		1.069825		17006213.9760846				Mar-00		13,119,871.32		12,980,351.38		17,183,069.46		17,006,213.98

		Jun-00		-1.07		-0.0107		0.9893		12979488.70		-1.2075		-0.012075		0.987925		12823613.64		-2.7		-0.027		0.973		16719126.5885767		-2.8375		-0.028375		0.971625		16523662.6545132				Jun-00		12,979,488.70		12,823,613.64		16,719,126.59		16,523,662.65

		Sep-00		-2.5		-0.025		0.975		12655001.48		-2.6375		-0.026375		0.973625		12485390.83		-5.38		-0.0538		0.9462		15819637.5781113		-5.5175		-0.055175		0.944825		15611969.5675504				Sep-00		12,655,001.48		12,485,390.83		15,819,637.58		15,611,969.57

		Dec-00		-9.6		-0.096		0.904		11440121.34		-9.7375		-0.097375		0.902625		11269625.90		-21.35		-0.2135		0.7865		12442144.9551845		-21.4875		-0.214875		0.785125		12257347.606723				Dec-00		11,440,121.34		11,269,625.90		12,442,144.96		12,257,347.61

		Mar-01		-4.91		-0.0491		0.9509		10878411.38		-5.0475		-0.050475		0.949525		10700791.53		-20.9		-0.209		0.791		9841736.65955096		-21.0375		-0.210375		0.789625		9678708.10395868				Mar-01		10,878,411.38		10,700,791.53		9,841,736.66		9,678,708.10

		Jun-01		6.53		0.0653		1.0653		11588771.64		6.3925		0.063925		1.063925		11384839.63		8.42		0.0842		1.0842		10670410.8862851		8.2825		0.082825		1.082825		10480347.1026691				Jun-01		11,588,771.64		11,384,839.63		10,670,410.89		10,480,347.10

		Sep-01		-12.1		-0.121		0.879		10186530.27		-12.2375		-0.122375		0.877625		9991619.88		-19.41		-0.1941		0.8059		8599284.1332572		-19.5475		-0.195475		0.804525		8431701.25277482				Sep-01		10,186,530.27		9,991,619.88		8,599,284.13		8,431,701.25

		Dec-01		13.04		0.1304		1.1304		11514853.82		12.9025		0.129025		1.129025		11280788.63		15.14		0.1514		1.1514		9901215.75103234		15.0025		0.150025		1.150025		9696667.23322236				Dec-01		11,514,853.82		11,280,788.63		9,901,215.75		9,696,667.23

		Mar-02		-0.81		-0.0081		0.9919		11421583.51		-0.9475		-0.009475		0.990525		11173903.16		-2.59		-0.0259		0.9741		9644774.2630806		-2.7275		-0.027275		0.972725		9432190.63443622				Mar-02		11,421,583.51		11,173,903.16		9,644,774.26		9,432,190.63

		Jun-02		-7.99		-0.0799		0.9201		10508998.98		-8.1275		-0.081275		0.918725		10265744.18		-18.67		-0.1867		0.8133		7844094.90816345		-18.8075		-0.188075		0.811925		7658231.38086463				Jun-02		10,508,998.98		10,265,744.18		7,844,094.91		7,658,231.38

		Sep-02		-11.98		-0.1198		0.8802		9250020.91		-12.1175		-0.121175		0.878825		9021792.63		-15.05		-0.1505		0.8495		6663558.62448485		-15.1875		-0.151875		0.848125		6495137.48989582				Sep-02		9,250,020.91		9,021,792.63		6,663,558.62		6,495,137.49

		Dec-02		-0.09		-0.0009		0.9991		9241695.89		-0.2275		-0.002275		0.997725		9001268.05		7.15		0.0715		1.0715		7140003.06613552		7.0125		0.070125		1.070125		6950609.00637476				Dec-02		9,241,695.89		9,001,268.05		7,140,003.07		6,950,609.01

		Mar-03		-0.5		-0.005		0.995		9195487.41		-0.6375		-0.006375		0.993625		8943884.97		-1.07		-0.0107		0.9893		7063605.03332787		-1.2075		-0.012075		0.987925		6866680.40262278				Mar-03		9,195,487.41		8,943,884.97		7,063,605.03		6,866,680.40

		Jun-03		12.29		0.1229		1.1229		10325612.81		12.1525		0.121525		1.121525		10030790.59		14.31		0.1431		1.1431		8074406.91359709		14.1725		0.141725		1.141725		7839860.6826845				Jun-03		10,325,612.81		10,030,790.59		8,074,406.91		7,839,860.68

		Sep-03		2.83		0.0283		1.0283		10617827.65		2.6925		0.026925		1.026925		10300869.63		3.91		0.0391		1.0391		8390116.22391873		3.7725		0.037725		1.037725		8135619.42693877				Sep-03		10,617,827.65		10,300,869.63		8,390,116.22		8,135,619.43

		Dec-03		10.95		0.1095		1.1095		11780479.78		10.8125		0.108125		1.108125		11414651.15		10.41		0.1041		1.1041		9263527.32282867		10.2725		0.102725		1.102725		8971350.93257106				Dec-03		11,780,479.78		11,414,651.15		9,263,527.32		8,971,350.93

		Mar-04		0.56		0.0056		1.0056		11846450.47		0.4225		0.004225		1.004225		11462878.06		0.78		0.0078		1.0078		9335782.83594674		0.6425		0.006425		1.006425		9028991.86231283				Mar-04		11,846,450.47		11,462,878.06		9,335,782.84		9,028,991.86

		Jun-04		2.37		0.0237		1.0237		12127211.34		2.2325		0.022325		1.022325		11718786.81		1.94		0.0194		1.0194		9516897.02296411		1.8025		0.018025		1.018025		9191739.44063101				Jun-04		12,127,211.34		11,718,786.81		9,516,897.02		9,191,739.44

		Sep-04		-4.46		-0.0446		0.9554		11586337.72		-4.5975		-0.045975		0.954025		11180015.59		-5.22		-0.0522		0.9478		9020114.99836538		-5.3575		-0.053575		0.946425		8699292.00009921				Sep-04		11,586,337.72		11,180,015.59		9,020,115.00		8,699,292.00

		Dec-04		8.9		0.089		1.089		12617521.77		8.7625		0.087625		1.087625		12159664.45		9.17		0.0917		1.0917		9847259.54371548		9.0325		0.090325		1.090325		9485055.55000817				Dec-04		12,617,521.77		12,159,664.45		9,847,259.54		9,485,055.55

		Mar-05		-0.81		-0.0081		0.9919		12515319.85		-0.9475		-0.009475		0.990525		12044451.63		-4.09		-0.0409		0.9591		9444506.62837752		-4.2275		-0.042275		0.957725		9084074.82663157				Mar-05		12,515,319.85		12,044,451.63		9,444,506.63		9,084,074.83

		Jun-05		2.86		0.0286		1.0286		12873258.00		2.7225		0.027225		1.027225		12372361.83		2.46		0.0246		1.0246		9676841.49143561		2.3225		0.023225		1.023225		9295052.46448009				Jun-05		12,873,258.00		12,372,361.83		9,676,841.49		9,295,052.46

		Sep-05		3.76		0.0376		1.0376		13357292.50		3.6225		0.036225		1.036225		12820550.63		4.01		0.0401		1.0401		10064882.8352422		3.8725		0.038725		1.038725		9655003.37116708				Sep-05		13,357,292.50		12,820,550.63		10,064,882.84		9,655,003.37

		Dec-05		2.17		0.0217		1.0217		13647145.74		2.0325		0.020325		1.020325		13081128.32		2.98		0.0298		1.0298		10364816.3437324		2.8425		0.028425		1.028425		9929446.84199251				Dec-05		13,647,145.74		13,081,128.32		10,364,816.34		9,929,446.84

		Mar-06		4.77		0.0477		1.0477		14298114.59		4.6325		0.046325		1.046325		13687111.59		3.1		0.031		1.031		10686125.6503881		2.9625		0.029625		1.029625		10223606.7046865				Mar-06		14,298,114.59		13,687,111.59		10,686,125.65		10,223,606.70

		Jun-06		-3.77		-0.0377		0.9623		13759075.67		-3.9075		-0.039075		0.960925		13152287.71		-3.9		-0.039		0.961		10269366.750023		-4.0375		-0.040375		0.959625		9810828.58398482				Jun-06		13,759,075.67		13,152,287.71		10,269,366.75		9,810,828.58

		Sep-06		5.73		0.0573		1.0573		14547470.71		5.5925		0.055925		1.055925		13887829.40		3.94		0.0394		1.0394		10673979.7999739		3.8025		0.038025		1.038025		10183885.3408908				Sep-06		14,547,470.71		13,887,829.40		10,673,979.80		10,183,885.34

		Dec-06		3.59		0.0359		1.0359		15069724.91		3.4525		0.034525		1.034525		14367306.71		5.93		0.0593		1.0593		11306946.8021123		5.7925		0.057925		1.057925		10773786.8992619				Dec-06		15,069,724.91		14,367,306.71		11,306,946.80		10,773,786.90

		Mar-07		1.74		0.0174		1.0174		15331938.12		1.6025		0.016025		1.016025		14597542.80		1.19		0.0119		1.0119		11441499.4690575		1.0525		0.010525		1.010525		10887181.0063767				Mar-07		15,331,938.12		14,597,542.80		11,441,499.47		10,887,181.01

		Jun-07		5.55		0.0555		1.0555		16182860.69		5.4125		0.054125		1.054125		15387634.80		6.86		0.0686		1.0686		12226386.3326348		6.7225		0.067225		1.067225		11619071.7495303				Jun-07		16,182,860.69		15,387,634.80		12,226,386.33		11,619,071.75

		Sep-07		5.97		0.0597		1.0597		17148977.47		5.8325		0.058325		1.058325		16285118.60		4.21		0.0421		1.0421		12741117.1972387		4.0725		0.040725		1.040725		12092258.44653				Sep-07		17,148,977.47		16,285,118.60		12,741,117.20		12,092,258.45

		Dec-07		-0.52		-0.0052		0.9948		17059802.79		-0.6575		-0.006575		0.993425		16178043.95		-0.77		-0.0077		0.9923		12643010.59482		-0.9075		-0.009075		0.990925		11982521.2011277				Dec-07		17,059,802.79		16,178,043.95		12,643,010.59		11,982,521.20

		Mar-08		-11.55		-0.1155		0.8845		15089395.57		-11.6875		-0.116875		0.883125		14287235.06		-10.18		-0.1018		0.8982		11355952.1162673		-10.3175		-0.103175		0.896825		10746224.5762014				Mar-08		15,089,395.57		14,287,235.06		11,355,952.12		10,746,224.58

		Jun-08		-0.82		-0.0082		0.9918		14965662.52		-0.9575		-0.009575		0.990425		14150434.79		1.25		0.0125		1.0125		11497901.5177206		1.1125		0.011125		1.011125		10865776.3246116				Jun-08		14,965,662.52		14,150,434.79		11,497,901.52		10,865,776.32

		Sep-08		-7.99		-0.0799		0.9201		13769906.09		-8.1275		-0.081275		0.918725		13000358.20		-12.33		-0.1233		0.8767		10080210.2605857		-12.4675		-0.124675		0.875325		9511085.66134065				Sep-08		13,769,906.09		13,000,358.20		10,080,210.26		9,511,085.66

		Dec-08		-21.74		-0.2174		0.7826		10776328.50		-21.8775		-0.218775		0.781225		10156204.83		-22.79		-0.2279		0.7721		7782930.34219821		-22.9275		-0.229275		0.770725		7330431.49633677				Dec-08		10,776,328.50		10,156,204.83		7,782,930.34		7,330,431.50

		Mar-09		-4.49		-0.0449		0.9551		10292471.35		-4.6275		-0.046275		0.953725		9686226.45		-4.12		-0.0412		0.9588		7462273.61209965		-4.2575		-0.042575		0.957425		7018338.37538023				Mar-09		10,292,471.35		9,686,226.45		7,462,273.61		7,018,338.38

		Jun-09		11.46		0.1146		1.1146		11471988.57		11.3225		0.113225		1.113225		10782949.45		16.32		0.1632		1.1632		8680116.66559431		16.1825		0.161825		1.161825		8154080.98297614				Jun-09		11,471,988.57		10,782,949.45		8,680,116.67		8,154,080.98

		Sep-09		12.91		0.1291		1.1291		12953022.30		12.7725		0.127725		1.127725		12160201.66		13.97		0.1397		1.1397		9892728.96377783		13.8325		0.138325		1.138325		9281994.23494631				Sep-09		12,953,022.30		12,160,201.66		9,892,728.96		9,281,994.23

		Dec-09		6.94		0.0694		1.0694		13851962.04		6.8025		0.068025		1.068025		12987399.38		7.94		0.0794		1.0794		10678211.6435018		7.8025		0.078025		1.078025		10006221.835128				Dec-09		13,851,962.04		12,987,399.38		10,678,211.64		10,006,221.84

		Mar-10		3.98		0.0398		1.0398		14403270.13		3.8425		0.038425		1.038425		13486440.20		4.65		0.0465		1.0465		11174748.4849246		4.5125		0.045125		1.045125		10457752.5954382				Mar-10		14,403,270.13		13,486,440.20		11,174,748.48		10,457,752.60

		Jun-10		-9.61		-0.0961		0.9039		13019115.87		-9.7475		-0.097475		0.902525		12171849.44		-11.75		-0.1175		0.8825		9861715.53794598		-11.8875		-0.118875		0.881125		9214587.25565544				Jun-10		13,019,115.87		12,171,849.44		9,861,715.54		9,214,587.26

		Sep-10		9.7		0.097		1.097		14281970.11		9.5625		0.095625		1.095625		13335782.55		13		0.13		1.13		11143738.557879		12.8625		0.128625		1.128625		10399813.5414141				Sep-10		14,281,970.11		13,335,782.55		11,143,738.56		10,399,813.54

		Dec-10		7.51		0.0751		1.0751		15354546.07		7.3725		0.073725		1.073725		14318963.11		11.83		0.1183		1.1183		12462042.829276		11.6925		0.116925		1.116925		11615811.739744				Dec-10		15,354,546.07		14,318,963.11		12,462,042.83		11,615,811.74

		Mar-11		7		0.07		1.07		16429364.29		6.8625		0.068625		1.068625		15301601.96		6.03		0.0603		1.0603		13213504.0118814		5.8925		0.058925		1.058925		12300273.4465084				Mar-11		16,429,364.29		15,301,601.96		13,213,504.01		12,300,273.45

		Jun-11		2.92		0.0292		1.0292		16909101.73		2.7825		0.027825		1.027825		15727369.03		0.76		0.0076		1.0076		13313926.6423717		0.6225		0.006225		1.006225		12376842.6487129				Jun-11		16,909,101.73		15,727,369.03		13,313,926.64		12,376,842.65

		Sep-11		-10.52		-0.1052		0.8948		15130264.23		-10.6575		-0.106575		0.893425		14051224.68		-13.14		-0.1314		0.8686		11564476.681564		-13.2775		-0.132775		0.867225		10733507.36603				Sep-11		15,130,264.23		14,051,224.68		11,564,476.68		10,733,507.37

		Dec-11		10.92		0.1092		1.1092		16782489.08		10.7825		0.107825		1.107825		15566297.98		10.61		0.1061		1.1061		12791467.657478		10.4725		0.104725		1.104725		11857573.9249375				Dec-11		16,782,489.08		15,566,297.98		12,791,467.66		11,857,573.92

		Mar-12		12.82		0.1282		1.1282		18934004.18		12.6825		0.126825		1.126825		17540493.72		14.69		0.1469		1.1469		14670534.2563615		14.5525		0.145525		1.145525		13583147.3703641				Mar-12		18,934,004.18		17,540,493.72		14,670,534.26		13,583,147.37

		Jun-12		-2.55		-0.0255		0.9745		18451187.08		-2.6875		-0.026875		0.973125		17069092.95		-4.02		-0.0402		0.9598		14080778.7792558		-4.1575		-0.041575		0.958425		13018428.0184412				Jun-12		18,451,187.08		17,069,092.95		14,080,778.78		13,018,428.02

		Sep-12		5.53		0.0553		1.0553		19471537.72		5.3925		0.053925		1.053925		17989543.79		6.11		0.0611		1.0611		14941114.3626683		5.9725		0.059725		1.059725		13795953.6318426				Sep-12		19,471,537.72		17,989,543.79		14,941,114.36		13,795,953.63

		Dec-12		-1.51		-0.0151		0.9849		19177517.50		-1.6475		-0.016475		0.983525		17693166.06		-1.32		-0.0132		0.9868		14743891.6530811		-1.4575		-0.014575		0.985425		13594877.6076585				Dec-12		19,177,517.50		17,693,166.06		14,743,891.65		13,594,877.61

		Mar-13		11.85		0.1185		1.1185		21450053.32		11.7125		0.117125		1.117125		19765478.13		9.54		0.0954		1.0954		16150458.916785		9.4025		0.094025		1.094025		14873135.9747186				Mar-13		21,450,053.32		19,765,478.13		16,150,458.92		14,873,135.97

		Jun-13		2.19		0.0219		1.0219		21919809.49		2.0525		0.020525		1.020525		20171164.57		2.06		0.0206		1.0206		16483158.3704708		1.9225		0.019225		1.019225		15159072.0138325				Jun-13		21,919,809.49		20,171,164.57		16,483,158.37		15,159,072.01

		Sep-13		6.61		0.0661		1.0661		23368708.90		6.4725		0.064725		1.064725		21476743.20		8.11		0.0811		1.0811		17819942.514316		7.9725		0.079725		1.079725		16367629.0301353				Sep-13		23,368,708.90		21,476,743.20		17,819,942.51		16,367,629.03

		Dec-13		11.22		0.1122		1.1122		25990678.04		11.0825		0.110825		1.110825		23856903.26		10.44		0.1044		1.1044		19680344.5128106		10.3025		0.103025		1.103025		18053904.010965				Dec-13		25,990,678.04		23,856,903.26		19,680,344.51		18,053,904.01

		Mar-14		1.78		0.0178		1.0178		26453312.11		1.6425		0.016425		1.016425		24248752.90		1.12		0.0112		1.0112		19900764.371354		0.9825		0.009825		1.009825		18231283.6178728				Mar-14		26,453,312.11		24,248,752.90		19,900,764.37		18,231,283.62

		Jun-14		3.81		0.0381		1.0381		27461183.30		3.6725		0.036725		1.036725		25139288.35		5.13		0.0513		1.0513		20921673.5836045		4.9925		0.049925		1.049925		19141480.4524951				Jun-14		27,461,183.30		25,139,288.35		20,921,673.58		19,141,480.45

		Sep-14		1.62		0.0162		1.0162		27906054.47		1.4825		0.014825		1.014825		25511978.30		1.49		0.0149		1.0149		21233406.5200002		1.3525		0.013525		1.013525		19400368.9756151				Sep-14		27,906,054.47		25,511,978.30		21,233,406.52		19,400,368.98

		Dec-14		6.1		0.061		1.061		29608323.79		5.9625		0.059625		1.059625		27033130.00		4.78		0.0478		1.0478		22248363.3516562		4.6425		0.046425		1.046425		20301031.105308				Dec-14		29,608,323.79		27,033,130.00		22,248,363.35		20,301,031.11

		Mar-15		1.65		0.0165		1.0165		30096861.13		1.5125		0.015125		1.015125		27442006.09		3.84		0.0384		1.0384		23102700.5043598		3.7025		0.037025		1.037025		21052676.781982				Mar-15		30,096,861.13		27,442,006.09		23,102,700.50		21,052,676.78

		Jun-15		-0.96		-0.0096		0.9904		29807931.27		-1.0975		-0.010975		0.989025		27140830.08		0.12		0.0012		1.0012		23130423.744965		-0.0175		-0.000175		0.999825		21048992.5635452				Jun-15		29,807,931.27		27,140,830.08		23,130,423.74		21,048,992.56

		Sep-15		-4.2		-0.042		0.958		28555998.15		-4.3375		-0.043375		0.956625		25963596.57		-5.29		-0.0529		0.9471		21906824.3288564		-5.4275		-0.054275		0.945725		19906558.4921587				Sep-15		28,555,998.15		25,963,596.57		21,906,824.33		19,906,558.49

		Dec-15		6.05		0.0605		1.0605		30283636.04		5.9125		0.059125		1.059125		27498694.22		7.32		0.0732		1.0732		23510403.8697287		7.1825		0.071825		1.071825		21336347.055858				Dec-15		30,283,636.04		27,498,694.22		23,510,403.87		21,336,347.06

		Mar-16		3.1		0.031		1.031		29441234.10		2.9625		0.029625		1.029625		26732768.12		0.74		0.0074		1.0074		22068934.8288899		0.6025		0.006025		1.006025		20026495.507074				Mar-16		29,441,234.10		26,732,768.12		22,068,934.83		20,026,495.51

		Jun-16		1.43		0.0143		1.0143		29862243.74		1.2925		0.012925		1.012925		27078289.15		0.61		0.0061		1.0061		22203555.3313462		0.4725		0.004725		1.004725		20121120.6983449				Jun-16		29,862,243.74		27,078,289.15		22,203,555.33		20,121,120.70

		Sep-16		0.34		0.0034		1.0034		29541334.29		0.2025		0.002025		1.002025		26786901.98		4.58		0.0458		1.0458		23079692.0440531		4.4425		0.044425		1.044425		20916172.5699758				Sep-16		29,541,334.29		26,786,901.98		23,079,692.04		20,916,172.57

		Dec-16		1.53		0.0153		1.0153		29993316.71		1.3925		0.013925		1.013925		27159909.59		1.01		0.0101		1.0101		23312796.933698		0.8725		0.008725		1.008725		21098666.1756488				Dec-16		29,993,316.71		27,159,909.59		23,312,796.93		21,098,666.18

		Mar-17																																						6,680,519.77		3,847,112.65

		Jun-17

		Sep-17

		Dec-17

		Mar-18

		Jun-18

		Sep-18

		Dec-18



Sawgrass Large Cap Growth - Gross of Fees	$23.3M

$27.2M
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MEL changes

		Past Periods of Large Cap Relative Underperformance

		And Subsequent Period Returns

																		5 Years Later										Cumulative

		Dates		# Months				Sawgrass Large Cap (%)		Russell 1000 Growth (%)		Diff						Sawgrass Large Cap (%)		Russell 1000 Growth (%)		Diff						Sawgrass Large Cap (%)		Russell 1000 Growth (%)



		3/31/1998 - 		24		Cumulative		31.2		71.8		-40.6						-4.6		-45.0		40.4						25.1		-5.5

		3/31/2000













without

		Past Periods of Large Cap Relative Underperformance

		And Subsequent Period Returns

																3 Years Later								5 Years Later

		Dates		# Months				Sawgrass Large Cap (%)		Russell 1000 Growth (%)		Diff				Sawgrass Large Cap (%)		Russell 1000 Growth (%)		Diff				Sawgrass Large Cap (%)		Russell 1000 Growth (%)		Diff



		3/31/1998 - 		24		Unannualized		31.2		71.8		-40.6				-29.9		-58.9		29.0				-4.6		-45.0		40.4

		3/31/2000				Annualized		14.5		31.1		-16.6				-11.2		-25.6		14.4				-0.9		-11.3		10.4



		2/28/2009 - 		22		Unannualized		58.7		81.9		-23.2				69.2		57.9		11.3				97.2		88.6		8.6

		12/31/2010				Annualized		28.6		38.5		-9.9				19.2		16.5		2.7				14.5		13.5		1.0



		12/31/2014 - 		30		Unannualized		25.0		36.6		-11.6				?		?		?				?		?		?

		9/30/2017				Annualized		8.5		12.0		-3.5				?		?		?				?		?		?

		     - These are the three extended periods of underperformance since the product began.



		     - The previous two periods were much larger in magnitude.



		     - The recent period of 30 months is about the average of the prior two.



		     - It is interesting to note that for the prior two periods, one was followed by a bear market.  

		       The other a bull market - yet we followed both with outperformance.













with + periods

		Past Periods of Large Cap Relative Underperformance

		And Subsequent Period Returns

																3 Years Later								5 Years Later								+ 3 Years								+ 5 Years

		Dates		# Months				Sawgrass Large Cap (%)		Russell 1000 Growth (%)		Diff				Sawgrass Large Cap (%)		Russell 1000 Growth (%)		Diff				Sawgrass Large Cap (%)		Russell 1000 Growth (%)		Diff				Sawgrass Large Cap (%)		Russell 1000 Growth (%)		Diff				Sawgrass Large Cap (%)		Russell 1000 Growth (%)		Diff



		3/31/1998 - 		24		Unannualized		31.2		71.8		-40.6				-29.9		-58.9		29.0				-4.6		-45.0		40.4				-8.1		-29.4		21.3				25.1		-5.5		30.6

		3/31/2000				Annualized		14.5		31.1		-16.6				-11.2		-25.6		14.4				-0.9		-11.3		10.4				-1.7		-6.7		5.0				3.3		-0.8		4.1



		2/28/2009 - 		22		Unannualized		58.7		81.9		-23.2				69.2		57.9		11.3				97.2		88.6		8.6				168.6		187.3		-18.7				212.9		243.2		-30.3

		12/31/2010				Annualized		28.6		38.5		-9.9				19.2		16.5		2.7				14.5		13.5		1.0				22.7		24.4		-1.7				18.2		19.8		-1.6



		12/31/2014 - 		30		Unannualized		25.0		36.6		-11.6				?		?		?				?		?		?				?		?		?				?		?		?

		9/30/2017				Annualized		8.5		12.0		-3.5				?		?		?				?		?		?				?		?		?				?		?		?






















MEL changes

		Past Periods of Large Cap Relative Underperformance

		And Subsequent Period Returns

																		5 Years Later										7 Year Cumulative Return

		Dates		# Months				Sawgrass Large Cap (%)		Russell 1000 Growth (%)		Diff						Sawgrass Large Cap (%)		Russell 1000 Growth (%)		Diff						Sawgrass Large Cap (%)		Russell 1000 Growth (%)		Diff



		3/31/1998 - 		24		Cumulative		31.2		71.8		-40.6						-4.6		-45.0		40.4						25.1		-5.5		30.6

		3/31/2000













without

		Past Periods of Large Cap Relative Underperformance

		And Subsequent Period Returns

																3 Years Later								5 Years Later

		Dates		# Months				Sawgrass Large Cap (%)		Russell 1000 Growth (%)		Diff				Sawgrass Large Cap (%)		Russell 1000 Growth (%)		Diff				Sawgrass Large Cap (%)		Russell 1000 Growth (%)		Diff



		3/31/1998 - 		24		Unannualized		31.2		71.8		-40.6				-29.9		-58.9		29.0				-4.6		-45.0		40.4

		3/31/2000				Annualized		14.5		31.1		-16.6				-11.2		-25.6		14.4				-0.9		-11.3		10.4



		2/28/2009 - 		22		Unannualized		58.7		81.9		-23.2				69.2		57.9		11.3				97.2		88.6		8.6

		12/31/2010				Annualized		28.6		38.5		-9.9				19.2		16.5		2.7				14.5		13.5		1.0



		12/31/2014 - 		30		Unannualized		25.0		36.6		-11.6				?		?		?				?		?		?

		9/30/2017				Annualized		8.5		12.0		-3.5				?		?		?				?		?		?

		     - These are the three extended periods of underperformance since the product began.



		     - The previous two periods were much larger in magnitude.



		     - The recent period of 30 months is about the average of the prior two.



		     - It is interesting to note that for the prior two periods, one was followed by a bear market.  

		       The other a bull market - yet we followed both with outperformance.













with + periods

		Past Periods of Large Cap Relative Underperformance

		And Subsequent Period Returns

																3 Years Later								5 Years Later								+ 3 Years								+ 5 Years

		Dates		# Months				Sawgrass Large Cap (%)		Russell 1000 Growth (%)		Diff				Sawgrass Large Cap (%)		Russell 1000 Growth (%)		Diff				Sawgrass Large Cap (%)		Russell 1000 Growth (%)		Diff				Sawgrass Large Cap (%)		Russell 1000 Growth (%)		Diff				Sawgrass Large Cap (%)		Russell 1000 Growth (%)		Diff



		3/31/1998 - 		24		Unannualized		31.2		71.8		-40.6				-29.9		-58.9		29.0				-4.6		-45.0		40.4				-8.1		-29.4		21.3				25.1		-5.5		30.6

		3/31/2000				Annualized		14.5		31.1		-16.6				-11.2		-25.6		14.4				-0.9		-11.3		10.4				-1.7		-6.7		5.0				3.3		-0.8		4.1



		2/28/2009 - 		22		Unannualized		58.7		81.9		-23.2				69.2		57.9		11.3				97.2		88.6		8.6				168.6		187.3		-18.7				212.9		243.2		-30.3

		12/31/2010				Annualized		28.6		38.5		-9.9				19.2		16.5		2.7				14.5		13.5		1.0				22.7		24.4		-1.7				18.2		19.8		-1.6



		12/31/2014 - 		30		Unannualized		25.0		36.6		-11.6				?		?		?				?		?		?				?		?		?				?		?		?

		9/30/2017				Annualized		8.5		12.0		-3.5				?		?		?				?		?		?				?		?		?				?		?		?






















Can We Keep This Rally Going?

As of 2/9/2018
S&P 500 - Weekly > 610
2,700 - Pullback
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Current Rally -9.67%
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2,400 -
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1500 | European Crisis
’ (5/11 - 10/11)
-21.58%
Flash Crash
(4/10- 7/10)
-16.17%
1,200 ullback
(4/12 - 6/12)
-10.94%
Frequency of Decline Latest
000 Credit Crisis (10/07 o /
3/09) Every 1 yr > -10% Feb. 2018 --
-57.69% Every 3.9 yrs >-20% ? Sept.2011 6.3 Yrs
Every8.1yrs  >-30% ? Mar.2009 8.8 Yrs
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Unprecedented Fed Liquidity - Explosion of the Federal Reserve Balance Sheet

B Federal Reserve Bafance Sheet (L1) IS&FZ3 500 Index (R1) |
[4.445M) | ’ : 2673.6101
[= ~2500
4M+
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=2000
3M-
------ o aptmfl e b ] 500
2M+
L. S ol SR — S FS————————— 11000
1M+
2007 | 2008 2009 2010 ‘ 2011 ‘ 2012 ‘ 2013 2014 ‘ 2015 ‘ 2016 ‘ 2017 ‘
FARBAST Index (US Condition of All Federal Reserve Banks Total Assets) Fed Balan CopyrightZ 2018 Bloomberg Finance L.P. 04-Jan-2018 11:26:36

Source: Bloomberg
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Hard to Make a Case for a “Cheap” Market

S&P 500 Index vs. S&P 500 Median Price/Sales Ratio Monthly Data 1964-03-31 to 2017-12-31
(Customized client version of DAVIS208)
— S&P 500 Median Price/Sales Ratio (2017-12-31 = 2.63)
--=-Price/Sales Linear Regression (2017-12-31 = 1.79) AII Time High
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Cash Historically Low

Monthly Data 1980-10-31 to 2017-12-31
NDR Total Market Value vs. Money Market Fund Assets/NDR Total Market Value
(Customized ciient version of $423)
— Money Market Fund Assets / NDR Total Market Value(2017-12-31 = 9.7%)
- - Linear Regression Trendline (2017-12-31 = 19.5%)
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Low Rates Make Stocks Look Attractive

S&P 500 Earnings Yield vs. 10-Year Treasury Yield Monthly Data 1966-01-31 to 2017-12-31
15 M S&F 500 Earnings Yield (est.) — Solid Blue Line 15
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Follow the Money

Net New Cash Flow into Domestic Equity Index Funds* ($ Billions) Vearly Data 1993-123)3a301 2-31
;l)g |”  Source: Investment Company Institute, www.ici.org ? Crowded ) 2;{;
*Annual data updated in May for prior year, Includes ETFs o Trade?
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A View of Similar Bull Markets

2009-Present DJIA vs Composite Extended Bull Markets (Since 1900)Weekly Data 2009-01-02t0 2020-01-24 (Log Scale)
26,607 [ ] 26,607
—— 2009 To Present DJIA
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Similar Periods of Strong Returns Have Been Followed by Market Weakness

Only Three Other Periods in the Last 100 Years
Have Been as Strong as This One:

The Great Prior Long-term

Crash of 1929

Annualized Return

Dow Jones

1929 Black Tuesday March 1921 - March 1929 25.8% (Dow Jones 8 Yr Return)
1987 Black Monday August 1979 — August 1987 15.0% (S&P 500 8 Yr Return)
2000 Tech Bubble March 1992 — March 2000 19.0% (Dow Jones 8 Yr Return)

20.5% (S&P 500 8 Yr Return )

1Q2017 March 2009 — Dec 2017 19.6% (5&P 500 8 Yr Return )

Source: Bloomberg and S&P Dow Jones.
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Large Cap Growth Index Performance Ranking Over Time -

Below Median Returns 70% of the Time!

T T | |sYearRolling Retumns|Ending December 2017/ | | | ||

T T

N ol ["]ale

]
||
|
- (]
] |
—— —l— — Il
|
[E]
]
S g gt o S D S S A b B A B
. R e A~ M R L] 5% o
TSI SIS T

B RUSSELL 1000 GROWTH INDEX
The last time the index ranked this strongly, it was followed
by 11 consecutive years of below median 5 year returns.

*Source: eVestment Alliance, Large Cap Growth Universe as of 12/31/17.
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The Sawgrass Growth Equity Alpha Thesis

® Risk is Often Mispriced
® Consistent Growth is Underappreciated
®* Lower Volatility Rewarded Over Time

® Valuation Anomaly Persists
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A Confirmation of Our Thesis

Cumulative Returns
12/31/84 - 12/31/16

Low Volatility Attributes Have Outperformed Over Time

e | owest Price Volatility Quintile

Stable Earnings Have Been Rewarded

Most Stable Sales, Earnings, Margin Quintile

10,000.00
Benchmark 640.00 Benchmark
= Highest Price Volatility Quintile
Least Stable Sales, Earnings, Margin Quintile
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Most Stable Sales, Earnings, Margin Quintile	
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Axioma_Value

		Periods

		Personal:axioma_r3g_161231

		     12/31/1984 To 9/30/2016

		     Factor 1: Axioma Value  Layer(Russell Sector)  

		     Filter: Entire Universe

		Cumulative / 3 - Month





														Axioma Value



										Number of		Universe		F1-FN		Benchmark

		Period		#		1		5		Securities		Return		Return		Return

		Summary				4,281.55		315.16		237,605		1,683.98		3,966.39		1,683.98



		12/31/1984;12/31/1984		1		112.07		118.75		1,952		114.10		-6.68		114.10

		3/29/1985;3/29/1985		2		117.91		120.29		1,938		118.13		-2.38		118.13

		6/28/1985;6/28/1985		3		113.88		112.31		1,932		111.74		1.57		111.74

		9/30/1985;9/30/1985		4		132.02		127.18		1,916		129.35		4.84		129.35

		12/31/1985;12/31/1985		5		154.44		148.39		1,901		149.41		6.05		149.41

		3/31/1986;3/31/1986		6		163.67		163.79		1,903		159.12		-0.12		159.12

		6/30/1986;6/30/1986		7		148.63		136.63		1,891		136.47		12.00		136.47

		9/30/1986;9/30/1986		8		149.65		132.13		1,901		137.57		17.52		137.57

		12/31/1986;12/31/1986		9		183.04		172.00		1,884		171.01		11.03		171.01

		3/31/1987;3/31/1987		10		178.48		194.81		1,873		174.81		-16.33		174.81

		6/30/1987;6/30/1987		11		185.72		200.79		1,875		182.02		-15.07		182.02

		9/30/1987;9/30/1987		12		136.16		127.89		1,857		128.19		8.27		128.19

		12/31/1987;12/31/1987		13		166.33		142.71		1,838		148.48		23.62		148.48

		3/31/1988;3/31/1988		14		174.85		144.39		1,832		156.90		30.46		156.90

		6/30/1988;6/30/1988		15		175.38		139.61		1,877		153.76		35.77		153.76

		9/30/1988;9/30/1988		16		174.05		132.97		1,867		152.21		41.07		152.21

		12/30/1988;12/30/1988		17		186.68		148.13		1,848		163.96		38.55		163.96

		3/31/1989;3/31/1989		18		198.11		154.39		1,855		174.57		43.73		174.57

		6/30/1989;6/30/1989		19		210.77		171.23		1,819		189.78		39.54		189.78

		9/29/1989;9/29/1989		20		199.14		163.51		1,792		183.12		35.63		183.12

		12/29/1989;12/29/1989		21		196.15		157.25		1,758		178.10		38.90		178.10

		3/30/1990;3/30/1990		22		200.36		162.54		1,733		187.44		37.82		187.44

		6/29/1990;6/29/1990		23		156.02		118.39		1,755		142.93		37.63		142.93

		9/28/1990;9/28/1990		24		161.40		119.48		1,727		151.35		41.92		151.35

		12/31/1990;12/31/1990		25		217.93		166.26		1,700		197.97		51.68		197.97

		3/28/1991;3/28/1991		26		216.71		158.90		1,705		194.75		57.82		194.75

		6/28/1991;6/28/1991		27		232.82		187.66		1,860		212.90		45.16		212.90

		9/30/1991;9/30/1991		28		237.25		215.77		1,838		227.61		21.48		227.61

		12/31/1991;12/31/1991		29		263.88		221.53		1,810		242.57		42.35		242.57

		3/31/1992;3/31/1992		30		256.37		182.44		1,805		221.80		73.93		221.80

		6/30/1992;6/30/1992		31		268.38		179.21		1,838		227.65		89.17		227.65

		9/30/1992;9/30/1992		32		308.26		211.46		1,823		262.67		96.80		262.67

		12/31/1992;12/31/1992		33		333.59		197.31		1,822		264.65		136.29		264.65

		3/31/1993;3/31/1993		34		330.98		205.08		1,817		265.09		125.90		265.09

		6/30/1993;6/30/1993		35		360.44		226.91		1,893		286.27		133.53		286.27

		9/30/1993;9/30/1993		36		373.67		231.50		1,880		294.34		142.17		294.34

		12/31/1993;12/31/1993		37		365.89		215.66		1,862		284.90		150.24		284.90

		3/31/1994;3/31/1994		38		366.06		187.03		1,851		270.38		179.03		270.38

		6/30/1994;6/30/1994		39		387.80		204.45		1,983		292.37		183.35		292.37

		9/30/1994;9/30/1994		40		373.87		196.19		1,957		286.14		177.68		286.14

		12/30/1994;12/30/1994		41		390.39		211.28		1,937		305.11		179.11		305.11

		3/31/1995;3/31/1995		42		417.13		236.61		1,905		330.39		180.52		330.39

		6/30/1995;6/30/1995		43		448.59		271.58		1,928		364.35		177.01		364.35

		9/29/1995;9/29/1995		44		450.43		280.81		1,903		367.56		169.62		367.56

		12/29/1995;12/29/1995		45		479.88		305.21		1,884		392.31		174.66		392.31

		3/29/1996;3/29/1996		46		499.70		327.63		1,862		412.54		172.07		412.54

		6/28/1996;6/28/1996		47		509.18		308.60		1,959		410.32		200.58		410.32

		9/30/1996;9/30/1996		48		548.75		293.68		1,931		416.13		255.07		416.13

		12/31/1996;12/31/1996		49		536.78		255.67		1,917		386.99		281.11		386.99

		3/31/1997;3/31/1997		50		615.88		283.66		1,894		446.80		332.23		446.80

		6/30/1997;6/30/1997		51		711.30		328.63		1,884		516.73		382.67		516.73

		9/30/1997;9/30/1997		52		659.16		296.71		1,852		485.92		362.44		485.92

		12/31/1997;12/31/1997		53		738.35		337.86		1,820		546.13		400.49		546.13

		3/31/1998;3/31/1998		54		684.45		318.97		1,797		517.92		365.48		517.92

		6/30/1998;6/30/1998		55		515.39		251.95		1,921		407.88		263.44		407.88

		9/30/1998;9/30/1998		56		615.86		323.78		1,891		498.20		292.08		498.20

		12/31/1998;12/31/1998		57		568.98		350.37		1,864		480.82		218.61		480.82

		3/31/1999;3/31/1999		58		676.17		403.19		1,828		560.45		272.98		560.45

		6/30/1999;6/30/1999		59		607.63		375.58		1,867		526.09		232.04		526.09

		9/30/1999;9/30/1999		60		674.89		547.39		1,818		660.80		127.50		660.80

		12/31/1999;12/31/1999		61		700.04		623.13		1,768		716.92		76.91		716.92

		3/31/2000;3/31/2000		62		670.41		493.06		1,727		671.32		177.35		671.32

		6/30/2000;6/30/2000		63		687.90		424.59		1,846		650.52		263.30		650.52

		9/29/2000;9/29/2000		64		644.30		239.50		1,807		521.59		404.81		521.59

		12/29/2000;12/29/2000		65		649.43		206.19		1,770		467.68		443.25		467.68

		3/30/2001;3/30/2001		66		777.67		232.39		1,741		552.71		545.28		552.71

		6/29/2001;6/29/2001		67		622.45		144.06		1,839		405.28		478.39		405.28

		9/28/2001;9/28/2001		68		825.90		208.00		1,816		542.89		617.90		542.89

		12/31/2001;12/31/2001		69		864.16		181.25		1,791		528.79		682.91		528.79

		3/28/2002;3/28/2002		70		757.01		127.66		1,774		434.46		629.35		434.46

		6/28/2002;6/28/2002		71		595.34		93.97		1,880		342.66		501.38		342.66

		9/30/2002;9/30/2002		72		690.93		115.19		1,862		386.83		575.74		386.83

		12/31/2002;12/31/2002		73		652.42		108.75		1,853		368.53		543.68		368.53

		3/31/2003;3/31/2003		74		884.78		158.94		1,831		481.27		725.84		481.27

		6/30/2003;6/30/2003		75		967.96		183.03		1,916		530.37		784.93		530.37

		9/30/2003;9/30/2003		76		1,134.90		208.05		1,894		605.14		926.86		605.14

		12/31/2003;12/31/2003		77		1,210.87		218.85		1,881		635.00		992.02		635.00

		3/31/2004;3/31/2004		78		1,203.81		210.51		1,863		632.72		993.31		632.72

		6/30/2004;6/30/2004		79		1,179.86		190.97		1,955		601.93		988.88		601.93

		9/30/2004;9/30/2004		80		1,382.04		223.31		1,983		694.17		1,158.73		694.17

		12/31/2004;12/31/2004		81		1,337.22		192.79		2,003		649.22		1,144.43		649.22

		3/31/2005;3/31/2005		82		1,383.39		195.91		2,032		671.75		1,187.48		671.75

		6/30/2005;6/30/2005		83		1,468.57		209.96		1,994		709.81		1,258.61		709.81

		9/30/2005;9/30/2005		84		1,492.81		212.85		2,014		726.98		1,279.95		726.98

		12/30/2005;12/30/2005		85		1,628.38		247.80		2,010		811.77		1,380.57		811.77

		3/31/2006;3/31/2006		86		1,541.25		223.43		2,006		762.59		1,317.82		762.59

		6/30/2006;6/30/2006		87		1,563.99		216.95		1,973		763.39		1,347.04		763.39

		9/29/2006;9/29/2006		88		1,720.53		236.18		1,977		832.88		1,484.35		832.88

		12/29/2006;12/29/2006		89		1,762.03		241.65		1,977		851.17		1,520.39		851.17

		3/30/2007;3/30/2007		90		1,861.01		250.98		1,974		900.61		1,610.03		900.61

		6/29/2007;6/29/2007		91		1,732.44		250.58		1,963		889.09		1,481.86		889.09

		9/28/2007;9/28/2007		92		1,601.32		238.83		1,927		844.94		1,362.49		844.94

		12/31/2007;12/31/2007		93		1,438.19		199.58		1,958		745.59		1,238.61		745.59

		3/31/2008;3/31/2008		94		1,398.44		199.31		1,936		744.59		1,199.13		744.59

		6/30/2008;6/30/2008		95		1,372.61		179.29		1,867		698.30		1,193.32		698.30

		9/30/2008;9/30/2008		96		969.51		115.71		1,854		495.41		853.80		495.41

		12/31/2008;12/31/2008		97		876.87		108.16		1,840		457.27		768.71		457.27

		3/31/2009;3/31/2009		98		1,310.06		154.84		1,818		613.91		1,155.22		613.91

		6/30/2009;6/30/2009		99		1,605.91		192.92		1,902		733.64		1,412.99		733.64

		9/30/2009;9/30/2009		100		1,659.75		195.33		1,885		757.60		1,464.42		757.60

		12/31/2009;12/31/2009		101		1,825.74		215.26		1,898		818.20		1,610.48		818.20

		3/31/2010;3/31/2010		102		1,622.20		190.20		1,887		739.15		1,432.00		739.15

		6/30/2010;6/30/2010		103		1,795.12		213.17		1,922		825.50		1,581.94		825.50

		9/30/2010;9/30/2010		104		2,097.85		253.49		1,888		962.22		1,844.37		962.22

		12/31/2010;12/31/2010		105		2,247.39		275.18		1,896		1,036.70		1,972.21		1,036.70

		3/31/2011;3/31/2011		106		2,232.91		266.14		1,876		1,026.93		1,966.77		1,026.93

		6/30/2011;6/30/2011		107		1,740.88		191.22		1,752		798.38		1,549.66		798.38

		9/30/2011;9/30/2011		108		1,991.50		208.97		1,728		908.07		1,782.53		908.07

		12/30/2011;12/30/2011		109		2,286.83		246.06		1,750		1,041.12		2,040.76		1,041.12

		3/30/2012;3/30/2012		110		2,149.91		225.30		1,730		986.31		1,924.60		986.31

		6/29/2012;6/29/2012		111		2,303.56		231.32		1,707		1,037.43		2,072.24		1,037.43

		9/28/2012;9/28/2012		112		2,379.12		224.16		1,679		1,044.09		2,154.96		1,044.09

		12/31/2012;12/31/2012		113		2,639.20		256.62		1,691		1,177.74		2,382.58		1,177.74

		3/28/2013;3/28/2013		114		2,765.27		273.68		1,678		1,231.15		2,491.58		1,231.15

		6/28/2013;6/28/2013		115		3,000.14		311.98		1,676		1,369.29		2,688.16		1,369.29

		9/30/2013;9/30/2013		116		3,298.63		342.85		1,727		1,494.67		2,955.77		1,494.67

		12/31/2013;12/31/2013		117		3,404.58		346.95		1,799		1,521.01		3,057.63		1,521.01

		3/31/2014;3/31/2014		118		3,519.35		350.94		1,782		1,554.26		3,168.41		1,554.26

		6/30/2014;6/30/2014		119		3,312.93		314.32		1,835		1,460.02		2,998.61		1,460.02

		9/30/2014;9/30/2014		120		3,640.21		327.46		1,825		1,576.71		3,312.75		1,576.71

		12/31/2014;12/31/2014		121		3,733.49		341.83		1,887		1,643.97		3,391.66		1,643.97

		3/31/2015;3/31/2015		122		3,793.38		345.30		1,867		1,657.96		3,448.08		1,657.96

		6/30/2015;6/30/2015		123		3,347.21		284.25		1,807		1,442.32		3,062.95		1,442.32

		9/30/2015;9/30/2015		124		3,490.70		300.02		1,797		1,512.02		3,190.68		1,512.02

		12/31/2015;12/31/2015		125		3,560.90		272.73		1,838		1,456.24		3,288.17		1,456.24

		3/31/2016;3/31/2016		126		3,561.47		289.20		1,816		1,493.24		3,272.27		1,493.24

		6/30/2016;6/30/2016		127		3,867.65		326.47		1,777		1,632.28		3,541.17		1,632.28

		9/30/2016;9/30/2016		128		4,281.55		315.16		1,753		1,683.99		3,966.39		1,683.99
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Axioma_Low_Volatility

		Periods

		Personal:axioma_r3g_161231

		     12/31/1984 To 9/30/2016

		     Factor 1: Axioma Volatility  Layer(Russell Sector)  Lower Values Rank Better

		     Filter: Entire Universe

		Cumulative / 3 - Month





														Axioma Volatility



										Number of		Universe		F1-FN		Benchmark

		Period		#		1		5		Securities		Return		Return		Return

		Summary				5,325.63		119.87		237,605		1,683.98		5,205.76		1,683.98



		12/31/1984;12/31/1984		1		114.17		115.32		1,952		114.10		-1.15		114.10

		3/29/1985;3/29/1985		2		123.58		113.11		1,938		118.13		10.46		118.13

		6/28/1985;6/28/1985		3		119.78		104.91		1,932		111.74		14.87		111.74

		9/30/1985;9/30/1985		4		138.99		121.46		1,916		129.35		17.52		129.35

		12/31/1985;12/31/1985		5		162.25		140.52		1,901		149.41		21.73		149.41

		3/31/1986;3/31/1986		6		173.16		148.49		1,903		159.12		24.67		159.12

		6/30/1986;6/30/1986		7		158.62		120.60		1,891		136.47		38.02		136.47

		9/30/1986;9/30/1986		8		162.26		113.22		1,901		137.57		49.04		137.57

		12/31/1986;12/31/1986		9		193.41		144.43		1,884		171.01		48.98		171.01

		3/31/1987;3/31/1987		10		196.34		164.03		1,873		174.81		32.32		174.81

		6/30/1987;6/30/1987		11		207.31		165.93		1,875		182.02		41.38		182.02

		9/30/1987;9/30/1987		12		162.26		106.30		1,857		128.19		55.97		128.19

		12/31/1987;12/31/1987		13		183.68		123.79		1,838		148.48		59.90		148.48

		3/31/1988;3/31/1988		14		196.18		125.09		1,832		156.90		71.09		156.90

		6/30/1988;6/30/1988		15		194.87		122.19		1,877		153.76		72.68		153.76

		9/30/1988;9/30/1988		16		197.03		116.72		1,867		152.21		80.31		152.21

		12/30/1988;12/30/1988		17		210.70		127.05		1,848		163.96		83.65		163.96

		3/31/1989;3/31/1989		18		229.08		129.09		1,855		174.57		100.00		174.57

		6/30/1989;6/30/1989		19		247.82		137.54		1,819		189.78		110.28		189.78

		9/29/1989;9/29/1989		20		248.46		127.83		1,792		183.12		120.64		183.12

		12/29/1989;12/29/1989		21		239.87		121.35		1,758		178.10		118.53		178.10

		3/30/1990;3/30/1990		22		253.24		125.45		1,733		187.44		127.79		187.44

		6/29/1990;6/29/1990		23		213.31		89.67		1,755		142.93		123.64		142.93

		9/28/1990;9/28/1990		24		229.98		86.37		1,727		151.35		143.61		151.35

		12/31/1990;12/31/1990		25		270.49		127.03		1,700		197.97		143.47		197.97

		3/28/1991;3/28/1991		26		273.35		121.96		1,705		194.75		151.39		194.75

		6/28/1991;6/28/1991		27		292.00		133.68		1,860		212.90		158.32		212.90

		9/30/1991;9/30/1991		28		319.33		139.65		1,838		227.61		179.68		227.61

		12/31/1991;12/31/1991		29		324.45		157.86		1,810		242.57		166.60		242.57

		3/31/1992;3/31/1992		30		317.13		135.44		1,805		221.80		181.70		221.80

		6/30/1992;6/30/1992		31		330.47		133.29		1,838		227.65		197.18		227.65

		9/30/1992;9/30/1992		32		362.86		156.38		1,823		262.67		206.49		262.67

		12/31/1992;12/31/1992		33		377.29		151.52		1,822		264.65		225.77		264.65

		3/31/1993;3/31/1993		34		372.33		151.20		1,817		265.09		221.13		265.09

		6/30/1993;6/30/1993		35		394.98		163.00		1,893		286.27		231.98		286.27

		9/30/1993;9/30/1993		36		407.79		166.61		1,880		294.34		241.18		294.34

		12/31/1993;12/31/1993		37		396.84		159.97		1,862		284.90		236.87		284.90

		3/31/1994;3/31/1994		38		392.55		143.13		1,851		270.38		249.42		270.38

		6/30/1994;6/30/1994		39		418.33		154.15		1,983		292.37		264.18		292.37

		9/30/1994;9/30/1994		40		413.98		143.58		1,957		286.14		270.40		286.14

		12/30/1994;12/30/1994		41		443.94		153.77		1,937		305.11		290.16		305.11

		3/31/1995;3/31/1995		42		473.41		166.88		1,905		330.39		306.52		330.39

		6/30/1995;6/30/1995		43		515.61		185.48		1,928		364.35		330.12		364.35

		9/29/1995;9/29/1995		44		537.57		181.45		1,903		367.56		356.13		367.56

		12/29/1995;12/29/1995		45		573.30		193.45		1,884		392.31		379.86		392.31

		3/29/1996;3/29/1996		46		595.18		202.99		1,862		412.54		392.19		412.54

		6/28/1996;6/28/1996		47		617.76		192.37		1,959		410.32		425.40		410.32

		9/30/1996;9/30/1996		48		655.19		182.59		1,931		416.13		472.60		416.13

		12/31/1996;12/31/1996		49		648.45		160.92		1,917		386.99		487.53		386.99

		3/31/1997;3/31/1997		50		752.23		174.81		1,894		446.80		577.42		446.80

		6/30/1997;6/30/1997		51		852.36		206.26		1,884		516.73		646.10		516.73

		9/30/1997;9/30/1997		52		863.39		172.63		1,852		485.92		690.77		485.92

		12/31/1997;12/31/1997		53		969.58		193.80		1,820		546.13		775.78		546.13

		3/31/1998;3/31/1998		54		952.11		174.68		1,797		517.92		777.44		517.92

		6/30/1998;6/30/1998		55		800.24		124.84		1,921		407.88		675.39		407.88

		9/30/1998;9/30/1998		56		947.87		151.03		1,891		498.20		796.85		498.20

		12/31/1998;12/31/1998		57		898.19		151.50		1,864		480.82		746.69		480.82

		3/31/1999;3/31/1999		58		1,020.11		178.95		1,828		560.45		841.15		560.45

		6/30/1999;6/30/1999		59		966.41		158.70		1,867		526.09		807.71		526.09

		9/30/1999;9/30/1999		60		1,096.96		221.08		1,818		660.80		875.88		660.80

		12/31/1999;12/31/1999		61		1,169.49		239.46		1,768		716.92		930.03		716.92

		3/31/2000;3/31/2000		62		1,208.37		188.31		1,727		671.32		1,020.06		671.32

		6/30/2000;6/30/2000		63		1,249.14		161.71		1,846		650.52		1,087.43		650.52

		9/29/2000;9/29/2000		64		1,176.24		103.70		1,807		521.59		1,072.54		521.59

		12/29/2000;12/29/2000		65		1,044.55		96.46		1,770		467.68		948.09		467.68

		3/30/2001;3/30/2001		66		1,218.11		107.68		1,741		552.71		1,110.43		552.71

		6/29/2001;6/29/2001		67		990.36		69.11		1,839		405.28		921.25		405.28

		9/28/2001;9/28/2001		68		1,222.72		99.41		1,816		542.89		1,123.31		542.89

		12/31/2001;12/31/2001		69		1,233.48		88.77		1,791		528.79		1,144.71		528.79

		3/28/2002;3/28/2002		70		1,099.33		66.06		1,774		434.46		1,033.27		434.46

		6/28/2002;6/28/2002		71		931.22		47.97		1,880		342.66		883.25		342.66

		9/30/2002;9/30/2002		72		989.70		58.22		1,862		386.83		931.48		386.83

		12/31/2002;12/31/2002		73		956.00		53.57		1,853		368.53		902.43		368.53

		3/31/2003;3/31/2003		74		1,120.21		82.29		1,831		481.27		1,037.92		481.27

		6/30/2003;6/30/2003		75		1,187.36		93.89		1,916		530.37		1,093.47		530.37

		9/30/2003;9/30/2003		76		1,345.54		107.70		1,894		605.14		1,237.84		605.14

		12/31/2003;12/31/2003		77		1,399.73		110.96		1,881		635.00		1,288.77		635.00

		3/31/2004;3/31/2004		78		1,422.48		106.64		1,863		632.72		1,315.84		632.72

		6/30/2004;6/30/2004		79		1,376.73		100.59		1,955		601.93		1,276.13		601.93

		9/30/2004;9/30/2004		80		1,572.35		116.59		1,983		694.17		1,455.76		694.17

		12/31/2004;12/31/2004		81		1,508.91		103.86		2,003		649.22		1,405.04		649.22

		3/31/2005;3/31/2005		82		1,548.17		105.72		2,032		671.75		1,442.45		671.75

		6/30/2005;6/30/2005		83		1,616.88		112.41		1,994		709.81		1,504.47		709.81

		9/30/2005;9/30/2005		84		1,667.71		114.27		2,014		726.98		1,553.43		726.98

		12/30/2005;12/30/2005		85		1,825.26		129.35		2,010		811.77		1,695.92		811.77

		3/31/2006;3/31/2006		86		1,743.10		118.87		2,006		762.59		1,624.23		762.59

		6/30/2006;6/30/2006		87		1,792.44		115.73		1,973		763.39		1,676.71		763.39

		9/29/2006;9/29/2006		88		1,934.02		128.89		1,977		832.88		1,805.13		832.88

		12/29/2006;12/29/2006		89		2,017.84		126.92		1,977		851.17		1,890.91		851.17

		3/30/2007;3/30/2007		90		2,155.85		133.63		1,974		900.61		2,022.22		900.61

		6/29/2007;6/29/2007		91		2,195.93		130.24		1,963		889.09		2,065.69		889.09

		9/28/2007;9/28/2007		92		2,124.20		120.30		1,927		844.94		2,003.91		844.94

		12/31/2007;12/31/2007		93		1,949.54		101.72		1,958		745.59		1,847.82		745.59

		3/31/2008;3/31/2008		94		1,948.21		101.16		1,936		744.59		1,847.04		744.59

		6/30/2008;6/30/2008		95		1,865.43		91.27		1,867		698.30		1,774.16		698.30

		9/30/2008;9/30/2008		96		1,401.65		60.95		1,854		495.41		1,340.70		495.41

		12/31/2008;12/31/2008		97		1,313.07		57.22		1,840		457.27		1,255.85		457.27

		3/31/2009;3/31/2009		98		1,590.04		86.44		1,818		613.91		1,503.59		613.91

		6/30/2009;6/30/2009		99		1,864.79		108.01		1,902		733.64		1,756.78		733.64

		9/30/2009;9/30/2009		100		1,977.23		107.26		1,885		757.60		1,869.97		757.60

		12/31/2009;12/31/2009		101		2,119.82		112.95		1,898		818.20		2,006.87		818.20

		3/31/2010;3/31/2010		102		1,936.04		99.06		1,887		739.15		1,836.98		739.15

		6/30/2010;6/30/2010		103		2,169.66		107.79		1,922		825.50		2,061.87		825.50

		9/30/2010;9/30/2010		104		2,463.78		125.61		1,888		962.22		2,338.17		962.22

		12/31/2010;12/31/2010		105		2,674.24		130.26		1,896		1,036.70		2,543.98		1,036.70

		3/31/2011;3/31/2011		106		2,709.57		123.89		1,876		1,026.93		2,585.68		1,026.93

		6/30/2011;6/30/2011		107		2,204.65		90.03		1,752		798.38		2,114.62		798.38

		9/30/2011;9/30/2011		108		2,525.67		98.40		1,728		908.07		2,427.27		908.07

		12/30/2011;12/30/2011		109		2,854.08		112.86		1,750		1,041.12		2,741.22		1,041.12

		3/30/2012;3/30/2012		110		2,749.31		103.89		1,730		986.31		2,645.42		986.31

		6/29/2012;6/29/2012		111		2,899.19		107.71		1,707		1,037.43		2,791.48		1,037.43

		9/28/2012;9/28/2012		112		2,987.20		104.41		1,679		1,044.09		2,882.79		1,044.09

		12/31/2012;12/31/2012		113		3,363.55		117.13		1,691		1,177.74		3,246.42		1,177.74

		3/28/2013;3/28/2013		114		3,415.55		123.62		1,678		1,231.15		3,291.94		1,231.15

		6/28/2013;6/28/2013		115		3,713.43		139.52		1,676		1,369.29		3,573.91		1,369.29

		9/30/2013;9/30/2013		116		4,086.92		151.05		1,727		1,494.67		3,935.86		1,494.67

		12/31/2013;12/31/2013		117		4,168.03		150.24		1,799		1,521.01		4,017.78		1,521.01

		3/31/2014;3/31/2014		118		4,354.80		147.20		1,782		1,554.26		4,207.59		1,554.26

		6/30/2014;6/30/2014		119		4,277.53		129.14		1,835		1,460.02		4,148.39		1,460.02

		9/30/2014;9/30/2014		120		4,634.50		136.63		1,825		1,576.71		4,497.87		1,576.71

		12/31/2014;12/31/2014		121		4,878.11		133.77		1,887		1,643.97		4,744.34		1,643.97

		3/31/2015;3/31/2015		122		4,859.43		135.61		1,867		1,657.96		4,723.83		1,657.96

		6/30/2015;6/30/2015		123		4,508.67		106.61		1,807		1,442.32		4,402.05		1,442.32

		9/30/2015;9/30/2015		124		4,768.51		110.32		1,797		1,512.02		4,658.19		1,512.02

		12/31/2015;12/31/2015		125		4,779.26		102.07		1,838		1,456.24		4,677.19		1,456.24

		3/31/2016;3/31/2016		126		4,938.30		102.98		1,816		1,493.24		4,835.31		1,493.24

		6/30/2016;6/30/2016		127		5,238.40		117.99		1,777		1,632.28		5,120.41		1,632.28

		9/30/2016;9/30/2016		128		5,325.63		119.87		1,753		1,683.99		5,205.76		1,683.99
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																Sales, Earnings, Margin Stability Sector



								Benchmark				Number of		Universe		F1-FN

		#		Period		1		Return		5		Securities		Return		Return

				Summary		732.16		300.47		95.40		129,660		300.47		636.76

						Most Stable Sales, Earnings, Margin Quintile		Benchmark		Least Stable Sales, Earnings, Margin Quintile

		1		6/30/1999;6/30/1999		102.00		93.87		96.99		1,867		93.87		5.01

		2		9/30/1999;9/30/1999		119.51		117.91		128.02		1,818		117.91		-8.52

		3		12/31/1999;12/31/1999		122.45		127.92		142.21		1,768		127.92		-19.76

		4		3/31/2000;3/31/2000		123.38		119.78		126.64		1,727		119.78		-3.27

		5		6/30/2000;6/30/2000		128.52		116.07		125.51		1,846		116.07		3.01

		6		9/29/2000;9/29/2000		131.01		93.07		82.80		1,807		93.07		48.22

		7		12/29/2000;12/29/2000		120.78		83.45		73.58		1,770		83.45		47.20

		8		3/30/2001;3/30/2001		140.17		98.62		84.42		1,741		98.62		55.75

		9		6/29/2001;6/29/2001		119.60		72.31		54.40		1,839		72.31		65.20

		10		9/28/2001;9/28/2001		153.42		96.87		78.04		1,816		96.87		75.38

		11		12/31/2001;12/31/2001		157.57		94.35		69.96		1,791		94.35		87.62

		12		3/28/2002;3/28/2002		142.26		77.52		48.23		1,774		77.52		94.03

		13		6/28/2002;6/28/2002		118.83		61.14		34.99		1,880		61.14		83.84

		14		9/30/2002;9/30/2002		128.65		69.02		42.54		1,862		69.02		86.11

		15		12/31/2002;12/31/2002		124.08		65.76		39.97		1,853		65.76		84.11

		16		3/31/2003;3/31/2003		149.81		85.87		58.79		1,831		85.87		91.02

		17		6/30/2003;6/30/2003		161.23		94.63		67.25		1,916		94.63		93.99

		18		9/30/2003;9/30/2003		181.12		107.97		76.88		1,894		107.97		104.24

		19		12/31/2003;12/31/2003		191.09		113.30		81.19		1,881		113.30		109.90

		20		3/31/2004;3/31/2004		194.81		112.90		75.88		1,863		112.90		118.94

		21		6/30/2004;6/30/2004		191.24		107.40		68.75		1,955		107.40		122.50

		22		9/30/2004;9/30/2004		218.88		123.86		81.08		1,983		123.86		137.79

		23		12/31/2004;12/31/2004		212.81		115.84		70.77		2,003		115.84		142.05

		24		3/31/2005;3/31/2005		218.26		119.86		72.08		2,032		119.86		146.18

		25		6/30/2005;6/30/2005		225.25		126.65		76.09		1,994		126.65		149.16

		26		9/30/2005;9/30/2005		232.15		129.71		77.18		2,014		129.71		154.97

		27		12/30/2005;12/30/2005		254.22		144.84		86.46		2,010		144.84		167.76

		28		3/31/2006;3/31/2006		245.33		136.07		76.78		2,006		136.07		168.55

		29		6/30/2006;6/30/2006		248.49		136.21		75.70		1,973		136.21		172.79

		30		9/29/2006;9/29/2006		266.59		148.61		82.67		1,977		148.61		183.92

		31		12/29/2006;12/29/2006		275.72		151.87		83.73		1,977		151.87		191.99

		32		3/30/2007;3/30/2007		292.26		160.70		87.26		1,974		160.70		205.01

		33		6/29/2007;6/29/2007		294.71		158.64		83.95		1,963		158.64		210.76

		34		9/28/2007;9/28/2007		284.23		150.76		77.84		1,927		150.76		206.39

		35		12/31/2007;12/31/2007		259.61		133.03		65.07		1,958		133.03		194.54

		36		3/31/2008;3/31/2008		265.86		132.86		62.93		1,936		132.86		202.93

		37		6/30/2008;6/30/2008		259.38		124.60		56.95		1,867		124.60		202.42

		38		9/30/2008;9/30/2008		196.64		88.39		37.83		1,854		88.39		158.81

		39		12/31/2008;12/31/2008		179.35		81.59		34.92		1,840		81.59		144.43

		40		3/31/2009;3/31/2009		219.47		109.54		51.09		1,818		109.54		168.37

		41		6/30/2009;6/30/2009		252.19		130.90		64.95		1,902		130.90		187.24

		42		9/30/2009;9/30/2009		266.38		135.18		64.37		1,885		135.18		202.00

		43		12/31/2009;12/31/2009		286.19		145.99		69.84		1,898		145.99		216.35

		44		3/31/2010;3/31/2010		265.75		131.89		61.56		1,887		131.89		204.20

		45		6/30/2010;6/30/2010		295.54		147.29		68.81		1,922		147.29		226.73

		46		9/30/2010;9/30/2010		336.66		171.69		81.05		1,888		171.69		255.61

		47		12/31/2010;12/31/2010		364.46		184.98		86.12		1,896		184.98		278.34

		48		3/31/2011;3/31/2011		369.29		183.23		82.29		1,876		183.23		287.00

		49		6/30/2011;6/30/2011		308.06		142.45		58.69		1,752		142.45		249.38

		50		9/30/2011;9/30/2011		349.17		162.02		66.81		1,728		162.02		282.36

		51		12/30/2011;12/30/2011		392.56		185.77		77.00		1,750		185.77		315.56

		52		3/30/2012;3/30/2012		382.63		175.99		70.21		1,730		175.99		312.42

		53		6/29/2012;6/29/2012		401.52		185.11		73.89		1,707		185.11		327.63

		54		9/28/2012;9/28/2012		402.63		186.29		74.16		1,679		186.29		328.46

		55		12/31/2012;12/31/2012		450.34		210.14		84.78		1,691		210.14		365.56

		56		3/28/2013;3/28/2013		468.09		219.67		88.87		1,678		219.67		379.22

		57		6/28/2013;6/28/2013		523.27		244.32		97.57		1,676		244.32		425.70

		58		9/30/2013;9/30/2013		575.23		266.69		103.70		1,727		266.69		471.53

		59		12/31/2013;12/31/2013		582.35		271.39		104.97		1,799		271.39		477.39

		60		3/31/2014;3/31/2014		592.25		277.32		109.42		1,782		277.32		482.83

		61		6/30/2014;6/30/2014		570.27		260.51		97.01		1,835		260.51		473.26

		62		9/30/2014;9/30/2014		633.07		281.33		101.18		1,825		281.33		531.90

		63		12/31/2014;12/31/2014		661.47		293.33		102.96		1,887		293.33		558.51

		64		3/31/2015;3/31/2015		657.54		295.83		103.80		1,867		295.83		553.74

		65		6/30/2015;6/30/2015		607.88		257.35		85.99		1,807		257.35		521.89

		66		9/30/2015;9/30/2015		629.94		269.79		89.54		1,797		269.79		540.40

		67		12/31/2015;12/31/2015		632.87		259.83		81.98		1,838		259.83		550.89

		68		3/31/2016;3/31/2016		656.05		266.44		84.33		1,816		266.44		571.72

		69		6/30/2016;6/30/2016		690.99		291.25		94.83		1,777		291.25		596.16

		70		9/30/2016;9/30/2016		732.16		300.47		95.40		1,753		300.47		636.76
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Lowest Price Volatility Quintile	
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Axioma_Value

		Periods

		Personal:axioma_r3g_161231

		     12/31/1984 To 9/30/2016

		     Factor 1: Axioma Value  Layer(Russell Sector)  

		     Filter: Entire Universe

		Cumulative / 3 - Month





														Axioma Value



										Number of		Universe		F1-FN		Benchmark

		Period		#		1		5		Securities		Return		Return		Return

		Summary				4,281.55		315.16		237,605		1,683.98		3,966.39		1,683.98



		12/31/1984;12/31/1984		1		112.07		118.75		1,952		114.10		-6.68		114.10

		3/29/1985;3/29/1985		2		117.91		120.29		1,938		118.13		-2.38		118.13

		6/28/1985;6/28/1985		3		113.88		112.31		1,932		111.74		1.57		111.74

		9/30/1985;9/30/1985		4		132.02		127.18		1,916		129.35		4.84		129.35

		12/31/1985;12/31/1985		5		154.44		148.39		1,901		149.41		6.05		149.41

		3/31/1986;3/31/1986		6		163.67		163.79		1,903		159.12		-0.12		159.12

		6/30/1986;6/30/1986		7		148.63		136.63		1,891		136.47		12.00		136.47

		9/30/1986;9/30/1986		8		149.65		132.13		1,901		137.57		17.52		137.57

		12/31/1986;12/31/1986		9		183.04		172.00		1,884		171.01		11.03		171.01

		3/31/1987;3/31/1987		10		178.48		194.81		1,873		174.81		-16.33		174.81

		6/30/1987;6/30/1987		11		185.72		200.79		1,875		182.02		-15.07		182.02

		9/30/1987;9/30/1987		12		136.16		127.89		1,857		128.19		8.27		128.19

		12/31/1987;12/31/1987		13		166.33		142.71		1,838		148.48		23.62		148.48

		3/31/1988;3/31/1988		14		174.85		144.39		1,832		156.90		30.46		156.90

		6/30/1988;6/30/1988		15		175.38		139.61		1,877		153.76		35.77		153.76

		9/30/1988;9/30/1988		16		174.05		132.97		1,867		152.21		41.07		152.21

		12/30/1988;12/30/1988		17		186.68		148.13		1,848		163.96		38.55		163.96

		3/31/1989;3/31/1989		18		198.11		154.39		1,855		174.57		43.73		174.57

		6/30/1989;6/30/1989		19		210.77		171.23		1,819		189.78		39.54		189.78

		9/29/1989;9/29/1989		20		199.14		163.51		1,792		183.12		35.63		183.12

		12/29/1989;12/29/1989		21		196.15		157.25		1,758		178.10		38.90		178.10

		3/30/1990;3/30/1990		22		200.36		162.54		1,733		187.44		37.82		187.44

		6/29/1990;6/29/1990		23		156.02		118.39		1,755		142.93		37.63		142.93

		9/28/1990;9/28/1990		24		161.40		119.48		1,727		151.35		41.92		151.35

		12/31/1990;12/31/1990		25		217.93		166.26		1,700		197.97		51.68		197.97

		3/28/1991;3/28/1991		26		216.71		158.90		1,705		194.75		57.82		194.75

		6/28/1991;6/28/1991		27		232.82		187.66		1,860		212.90		45.16		212.90

		9/30/1991;9/30/1991		28		237.25		215.77		1,838		227.61		21.48		227.61

		12/31/1991;12/31/1991		29		263.88		221.53		1,810		242.57		42.35		242.57

		3/31/1992;3/31/1992		30		256.37		182.44		1,805		221.80		73.93		221.80

		6/30/1992;6/30/1992		31		268.38		179.21		1,838		227.65		89.17		227.65

		9/30/1992;9/30/1992		32		308.26		211.46		1,823		262.67		96.80		262.67

		12/31/1992;12/31/1992		33		333.59		197.31		1,822		264.65		136.29		264.65

		3/31/1993;3/31/1993		34		330.98		205.08		1,817		265.09		125.90		265.09

		6/30/1993;6/30/1993		35		360.44		226.91		1,893		286.27		133.53		286.27

		9/30/1993;9/30/1993		36		373.67		231.50		1,880		294.34		142.17		294.34

		12/31/1993;12/31/1993		37		365.89		215.66		1,862		284.90		150.24		284.90

		3/31/1994;3/31/1994		38		366.06		187.03		1,851		270.38		179.03		270.38

		6/30/1994;6/30/1994		39		387.80		204.45		1,983		292.37		183.35		292.37

		9/30/1994;9/30/1994		40		373.87		196.19		1,957		286.14		177.68		286.14

		12/30/1994;12/30/1994		41		390.39		211.28		1,937		305.11		179.11		305.11

		3/31/1995;3/31/1995		42		417.13		236.61		1,905		330.39		180.52		330.39

		6/30/1995;6/30/1995		43		448.59		271.58		1,928		364.35		177.01		364.35

		9/29/1995;9/29/1995		44		450.43		280.81		1,903		367.56		169.62		367.56

		12/29/1995;12/29/1995		45		479.88		305.21		1,884		392.31		174.66		392.31

		3/29/1996;3/29/1996		46		499.70		327.63		1,862		412.54		172.07		412.54

		6/28/1996;6/28/1996		47		509.18		308.60		1,959		410.32		200.58		410.32

		9/30/1996;9/30/1996		48		548.75		293.68		1,931		416.13		255.07		416.13

		12/31/1996;12/31/1996		49		536.78		255.67		1,917		386.99		281.11		386.99

		3/31/1997;3/31/1997		50		615.88		283.66		1,894		446.80		332.23		446.80

		6/30/1997;6/30/1997		51		711.30		328.63		1,884		516.73		382.67		516.73

		9/30/1997;9/30/1997		52		659.16		296.71		1,852		485.92		362.44		485.92

		12/31/1997;12/31/1997		53		738.35		337.86		1,820		546.13		400.49		546.13

		3/31/1998;3/31/1998		54		684.45		318.97		1,797		517.92		365.48		517.92

		6/30/1998;6/30/1998		55		515.39		251.95		1,921		407.88		263.44		407.88

		9/30/1998;9/30/1998		56		615.86		323.78		1,891		498.20		292.08		498.20

		12/31/1998;12/31/1998		57		568.98		350.37		1,864		480.82		218.61		480.82

		3/31/1999;3/31/1999		58		676.17		403.19		1,828		560.45		272.98		560.45

		6/30/1999;6/30/1999		59		607.63		375.58		1,867		526.09		232.04		526.09

		9/30/1999;9/30/1999		60		674.89		547.39		1,818		660.80		127.50		660.80

		12/31/1999;12/31/1999		61		700.04		623.13		1,768		716.92		76.91		716.92

		3/31/2000;3/31/2000		62		670.41		493.06		1,727		671.32		177.35		671.32

		6/30/2000;6/30/2000		63		687.90		424.59		1,846		650.52		263.30		650.52

		9/29/2000;9/29/2000		64		644.30		239.50		1,807		521.59		404.81		521.59

		12/29/2000;12/29/2000		65		649.43		206.19		1,770		467.68		443.25		467.68

		3/30/2001;3/30/2001		66		777.67		232.39		1,741		552.71		545.28		552.71

		6/29/2001;6/29/2001		67		622.45		144.06		1,839		405.28		478.39		405.28

		9/28/2001;9/28/2001		68		825.90		208.00		1,816		542.89		617.90		542.89

		12/31/2001;12/31/2001		69		864.16		181.25		1,791		528.79		682.91		528.79

		3/28/2002;3/28/2002		70		757.01		127.66		1,774		434.46		629.35		434.46

		6/28/2002;6/28/2002		71		595.34		93.97		1,880		342.66		501.38		342.66

		9/30/2002;9/30/2002		72		690.93		115.19		1,862		386.83		575.74		386.83

		12/31/2002;12/31/2002		73		652.42		108.75		1,853		368.53		543.68		368.53

		3/31/2003;3/31/2003		74		884.78		158.94		1,831		481.27		725.84		481.27

		6/30/2003;6/30/2003		75		967.96		183.03		1,916		530.37		784.93		530.37

		9/30/2003;9/30/2003		76		1,134.90		208.05		1,894		605.14		926.86		605.14

		12/31/2003;12/31/2003		77		1,210.87		218.85		1,881		635.00		992.02		635.00

		3/31/2004;3/31/2004		78		1,203.81		210.51		1,863		632.72		993.31		632.72

		6/30/2004;6/30/2004		79		1,179.86		190.97		1,955		601.93		988.88		601.93

		9/30/2004;9/30/2004		80		1,382.04		223.31		1,983		694.17		1,158.73		694.17

		12/31/2004;12/31/2004		81		1,337.22		192.79		2,003		649.22		1,144.43		649.22

		3/31/2005;3/31/2005		82		1,383.39		195.91		2,032		671.75		1,187.48		671.75

		6/30/2005;6/30/2005		83		1,468.57		209.96		1,994		709.81		1,258.61		709.81

		9/30/2005;9/30/2005		84		1,492.81		212.85		2,014		726.98		1,279.95		726.98

		12/30/2005;12/30/2005		85		1,628.38		247.80		2,010		811.77		1,380.57		811.77

		3/31/2006;3/31/2006		86		1,541.25		223.43		2,006		762.59		1,317.82		762.59

		6/30/2006;6/30/2006		87		1,563.99		216.95		1,973		763.39		1,347.04		763.39

		9/29/2006;9/29/2006		88		1,720.53		236.18		1,977		832.88		1,484.35		832.88

		12/29/2006;12/29/2006		89		1,762.03		241.65		1,977		851.17		1,520.39		851.17

		3/30/2007;3/30/2007		90		1,861.01		250.98		1,974		900.61		1,610.03		900.61

		6/29/2007;6/29/2007		91		1,732.44		250.58		1,963		889.09		1,481.86		889.09

		9/28/2007;9/28/2007		92		1,601.32		238.83		1,927		844.94		1,362.49		844.94

		12/31/2007;12/31/2007		93		1,438.19		199.58		1,958		745.59		1,238.61		745.59

		3/31/2008;3/31/2008		94		1,398.44		199.31		1,936		744.59		1,199.13		744.59

		6/30/2008;6/30/2008		95		1,372.61		179.29		1,867		698.30		1,193.32		698.30

		9/30/2008;9/30/2008		96		969.51		115.71		1,854		495.41		853.80		495.41

		12/31/2008;12/31/2008		97		876.87		108.16		1,840		457.27		768.71		457.27

		3/31/2009;3/31/2009		98		1,310.06		154.84		1,818		613.91		1,155.22		613.91

		6/30/2009;6/30/2009		99		1,605.91		192.92		1,902		733.64		1,412.99		733.64

		9/30/2009;9/30/2009		100		1,659.75		195.33		1,885		757.60		1,464.42		757.60

		12/31/2009;12/31/2009		101		1,825.74		215.26		1,898		818.20		1,610.48		818.20

		3/31/2010;3/31/2010		102		1,622.20		190.20		1,887		739.15		1,432.00		739.15

		6/30/2010;6/30/2010		103		1,795.12		213.17		1,922		825.50		1,581.94		825.50

		9/30/2010;9/30/2010		104		2,097.85		253.49		1,888		962.22		1,844.37		962.22

		12/31/2010;12/31/2010		105		2,247.39		275.18		1,896		1,036.70		1,972.21		1,036.70

		3/31/2011;3/31/2011		106		2,232.91		266.14		1,876		1,026.93		1,966.77		1,026.93

		6/30/2011;6/30/2011		107		1,740.88		191.22		1,752		798.38		1,549.66		798.38

		9/30/2011;9/30/2011		108		1,991.50		208.97		1,728		908.07		1,782.53		908.07

		12/30/2011;12/30/2011		109		2,286.83		246.06		1,750		1,041.12		2,040.76		1,041.12

		3/30/2012;3/30/2012		110		2,149.91		225.30		1,730		986.31		1,924.60		986.31

		6/29/2012;6/29/2012		111		2,303.56		231.32		1,707		1,037.43		2,072.24		1,037.43

		9/28/2012;9/28/2012		112		2,379.12		224.16		1,679		1,044.09		2,154.96		1,044.09

		12/31/2012;12/31/2012		113		2,639.20		256.62		1,691		1,177.74		2,382.58		1,177.74

		3/28/2013;3/28/2013		114		2,765.27		273.68		1,678		1,231.15		2,491.58		1,231.15

		6/28/2013;6/28/2013		115		3,000.14		311.98		1,676		1,369.29		2,688.16		1,369.29

		9/30/2013;9/30/2013		116		3,298.63		342.85		1,727		1,494.67		2,955.77		1,494.67

		12/31/2013;12/31/2013		117		3,404.58		346.95		1,799		1,521.01		3,057.63		1,521.01

		3/31/2014;3/31/2014		118		3,519.35		350.94		1,782		1,554.26		3,168.41		1,554.26

		6/30/2014;6/30/2014		119		3,312.93		314.32		1,835		1,460.02		2,998.61		1,460.02

		9/30/2014;9/30/2014		120		3,640.21		327.46		1,825		1,576.71		3,312.75		1,576.71

		12/31/2014;12/31/2014		121		3,733.49		341.83		1,887		1,643.97		3,391.66		1,643.97

		3/31/2015;3/31/2015		122		3,793.38		345.30		1,867		1,657.96		3,448.08		1,657.96

		6/30/2015;6/30/2015		123		3,347.21		284.25		1,807		1,442.32		3,062.95		1,442.32

		9/30/2015;9/30/2015		124		3,490.70		300.02		1,797		1,512.02		3,190.68		1,512.02

		12/31/2015;12/31/2015		125		3,560.90		272.73		1,838		1,456.24		3,288.17		1,456.24

		3/31/2016;3/31/2016		126		3,561.47		289.20		1,816		1,493.24		3,272.27		1,493.24

		6/30/2016;6/30/2016		127		3,867.65		326.47		1,777		1,632.28		3,541.17		1,632.28

		9/30/2016;9/30/2016		128		4,281.55		315.16		1,753		1,683.99		3,966.39		1,683.99
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Axioma_Low_Volatility

				Periods

				Personal:axioma_r3g_161231

				     12/31/1984 To 9/30/2016

				     Factor 1: Axioma Volatility  Layer(Russell Sector)  Lower Values Rank Better

				     Filter: Entire Universe

				Cumulative / 3 - Month





																Axioma Volatility



								Benchmark				Number of		Universe		F1-FN

		#		Period		1		Return		5		Securities		Return		Return

				Summary		5,325.63		1,683.98		119.87		237,605		1,683.98		5,205.76

						Lowest Price Volatility Quintile		Benchmark		Highest Price Volatility Quintile

		1		12/31/1984;12/31/1984		114.17		114.10		115.32		1,952		114.10		-1.15

		2		3/29/1985;3/29/1985		123.58		118.13		113.11		1,938		118.13		10.46

		3		6/28/1985;6/28/1985		119.78		111.74		104.91		1,932		111.74		14.87

		4		9/30/1985;9/30/1985		138.99		129.35		121.46		1,916		129.35		17.52

		5		12/31/1985;12/31/1985		162.25		149.41		140.52		1,901		149.41		21.73

		6		3/31/1986;3/31/1986		173.16		159.12		148.49		1,903		159.12		24.67

		7		6/30/1986;6/30/1986		158.62		136.47		120.60		1,891		136.47		38.02

		8		9/30/1986;9/30/1986		162.26		137.57		113.22		1,901		137.57		49.04

		9		12/31/1986;12/31/1986		193.41		171.01		144.43		1,884		171.01		48.98

		10		3/31/1987;3/31/1987		196.34		174.81		164.03		1,873		174.81		32.32

		11		6/30/1987;6/30/1987		207.31		182.02		165.93		1,875		182.02		41.38

		12		9/30/1987;9/30/1987		162.26		128.19		106.30		1,857		128.19		55.97

		13		12/31/1987;12/31/1987		183.68		148.48		123.79		1,838		148.48		59.90

		14		3/31/1988;3/31/1988		196.18		156.90		125.09		1,832		156.90		71.09

		15		6/30/1988;6/30/1988		194.87		153.76		122.19		1,877		153.76		72.68

		16		9/30/1988;9/30/1988		197.03		152.21		116.72		1,867		152.21		80.31

		17		12/30/1988;12/30/1988		210.70		163.96		127.05		1,848		163.96		83.65

		18		3/31/1989;3/31/1989		229.08		174.57		129.09		1,855		174.57		100.00

		19		6/30/1989;6/30/1989		247.82		189.78		137.54		1,819		189.78		110.28

		20		9/29/1989;9/29/1989		248.46		183.12		127.83		1,792		183.12		120.64

		21		12/29/1989;12/29/1989		239.87		178.10		121.35		1,758		178.10		118.53

		22		3/30/1990;3/30/1990		253.24		187.44		125.45		1,733		187.44		127.79

		23		6/29/1990;6/29/1990		213.31		142.93		89.67		1,755		142.93		123.64

		24		9/28/1990;9/28/1990		229.98		151.35		86.37		1,727		151.35		143.61

		25		12/31/1990;12/31/1990		270.49		197.97		127.03		1,700		197.97		143.47

		26		3/28/1991;3/28/1991		273.35		194.75		121.96		1,705		194.75		151.39

		27		6/28/1991;6/28/1991		292.00		212.90		133.68		1,860		212.90		158.32

		28		9/30/1991;9/30/1991		319.33		227.61		139.65		1,838		227.61		179.68

		29		12/31/1991;12/31/1991		324.45		242.57		157.86		1,810		242.57		166.60

		30		3/31/1992;3/31/1992		317.13		221.80		135.44		1,805		221.80		181.70

		31		6/30/1992;6/30/1992		330.47		227.65		133.29		1,838		227.65		197.18

		32		9/30/1992;9/30/1992		362.86		262.67		156.38		1,823		262.67		206.49

		33		12/31/1992;12/31/1992		377.29		264.65		151.52		1,822		264.65		225.77

		34		3/31/1993;3/31/1993		372.33		265.09		151.20		1,817		265.09		221.13

		35		6/30/1993;6/30/1993		394.98		286.27		163.00		1,893		286.27		231.98

		36		9/30/1993;9/30/1993		407.79		294.34		166.61		1,880		294.34		241.18

		37		12/31/1993;12/31/1993		396.84		284.90		159.97		1,862		284.90		236.87

		38		3/31/1994;3/31/1994		392.55		270.38		143.13		1,851		270.38		249.42

		39		6/30/1994;6/30/1994		418.33		292.37		154.15		1,983		292.37		264.18

		40		9/30/1994;9/30/1994		413.98		286.14		143.58		1,957		286.14		270.40

		41		12/30/1994;12/30/1994		443.94		305.11		153.77		1,937		305.11		290.16

		42		3/31/1995;3/31/1995		473.41		330.39		166.88		1,905		330.39		306.52

		43		6/30/1995;6/30/1995		515.61		364.35		185.48		1,928		364.35		330.12

		44		9/29/1995;9/29/1995		537.57		367.56		181.45		1,903		367.56		356.13

		45		12/29/1995;12/29/1995		573.30		392.31		193.45		1,884		392.31		379.86

		46		3/29/1996;3/29/1996		595.18		412.54		202.99		1,862		412.54		392.19

		47		6/28/1996;6/28/1996		617.76		410.32		192.37		1,959		410.32		425.40

		48		9/30/1996;9/30/1996		655.19		416.13		182.59		1,931		416.13		472.60

		49		12/31/1996;12/31/1996		648.45		386.99		160.92		1,917		386.99		487.53

		50		3/31/1997;3/31/1997		752.23		446.80		174.81		1,894		446.80		577.42

		51		6/30/1997;6/30/1997		852.36		516.73		206.26		1,884		516.73		646.10

		52		9/30/1997;9/30/1997		863.39		485.92		172.63		1,852		485.92		690.77

		53		12/31/1997;12/31/1997		969.58		546.13		193.80		1,820		546.13		775.78

		54		3/31/1998;3/31/1998		952.11		517.92		174.68		1,797		517.92		777.44

		55		6/30/1998;6/30/1998		800.24		407.88		124.84		1,921		407.88		675.39

		56		9/30/1998;9/30/1998		947.87		498.20		151.03		1,891		498.20		796.85

		57		12/31/1998;12/31/1998		898.19		480.82		151.50		1,864		480.82		746.69

		58		3/31/1999;3/31/1999		1,020.11		560.45		178.95		1,828		560.45		841.15

		59		6/30/1999;6/30/1999		966.41		526.09		158.70		1,867		526.09		807.71

		60		9/30/1999;9/30/1999		1,096.96		660.80		221.08		1,818		660.80		875.88

		61		12/31/1999;12/31/1999		1,169.49		716.92		239.46		1,768		716.92		930.03

		62		3/31/2000;3/31/2000		1,208.37		671.32		188.31		1,727		671.32		1,020.06

		63		6/30/2000;6/30/2000		1,249.14		650.52		161.71		1,846		650.52		1,087.43

		64		9/29/2000;9/29/2000		1,176.24		521.59		103.70		1,807		521.59		1,072.54

		65		12/29/2000;12/29/2000		1,044.55		467.68		96.46		1,770		467.68		948.09

		66		3/30/2001;3/30/2001		1,218.11		552.71		107.68		1,741		552.71		1,110.43

		67		6/29/2001;6/29/2001		990.36		405.28		69.11		1,839		405.28		921.25

		68		9/28/2001;9/28/2001		1,222.72		542.89		99.41		1,816		542.89		1,123.31

		69		12/31/2001;12/31/2001		1,233.48		528.79		88.77		1,791		528.79		1,144.71

		70		3/28/2002;3/28/2002		1,099.33		434.46		66.06		1,774		434.46		1,033.27

		71		6/28/2002;6/28/2002		931.22		342.66		47.97		1,880		342.66		883.25

		72		9/30/2002;9/30/2002		989.70		386.83		58.22		1,862		386.83		931.48

		73		12/31/2002;12/31/2002		956.00		368.53		53.57		1,853		368.53		902.43

		74		3/31/2003;3/31/2003		1,120.21		481.27		82.29		1,831		481.27		1,037.92

		75		6/30/2003;6/30/2003		1,187.36		530.37		93.89		1,916		530.37		1,093.47

		76		9/30/2003;9/30/2003		1,345.54		605.14		107.70		1,894		605.14		1,237.84

		77		12/31/2003;12/31/2003		1,399.73		635.00		110.96		1,881		635.00		1,288.77

		78		3/31/2004;3/31/2004		1,422.48		632.72		106.64		1,863		632.72		1,315.84

		79		6/30/2004;6/30/2004		1,376.73		601.93		100.59		1,955		601.93		1,276.13

		80		9/30/2004;9/30/2004		1,572.35		694.17		116.59		1,983		694.17		1,455.76

		81		12/31/2004;12/31/2004		1,508.91		649.22		103.86		2,003		649.22		1,405.04

		82		3/31/2005;3/31/2005		1,548.17		671.75		105.72		2,032		671.75		1,442.45

		83		6/30/2005;6/30/2005		1,616.88		709.81		112.41		1,994		709.81		1,504.47

		84		9/30/2005;9/30/2005		1,667.71		726.98		114.27		2,014		726.98		1,553.43

		85		12/30/2005;12/30/2005		1,825.26		811.77		129.35		2,010		811.77		1,695.92

		86		3/31/2006;3/31/2006		1,743.10		762.59		118.87		2,006		762.59		1,624.23

		87		6/30/2006;6/30/2006		1,792.44		763.39		115.73		1,973		763.39		1,676.71

		88		9/29/2006;9/29/2006		1,934.02		832.88		128.89		1,977		832.88		1,805.13

		89		12/29/2006;12/29/2006		2,017.84		851.17		126.92		1,977		851.17		1,890.91

		90		3/30/2007;3/30/2007		2,155.85		900.61		133.63		1,974		900.61		2,022.22

		91		6/29/2007;6/29/2007		2,195.93		889.09		130.24		1,963		889.09		2,065.69

		92		9/28/2007;9/28/2007		2,124.20		844.94		120.30		1,927		844.94		2,003.91

		93		12/31/2007;12/31/2007		1,949.54		745.59		101.72		1,958		745.59		1,847.82

		94		3/31/2008;3/31/2008		1,948.21		744.59		101.16		1,936		744.59		1,847.04

		95		6/30/2008;6/30/2008		1,865.43		698.30		91.27		1,867		698.30		1,774.16

		96		9/30/2008;9/30/2008		1,401.65		495.41		60.95		1,854		495.41		1,340.70

		97		12/31/2008;12/31/2008		1,313.07		457.27		57.22		1,840		457.27		1,255.85

		98		3/31/2009;3/31/2009		1,590.04		613.91		86.44		1,818		613.91		1,503.59

		99		6/30/2009;6/30/2009		1,864.79		733.64		108.01		1,902		733.64		1,756.78

		100		9/30/2009;9/30/2009		1,977.23		757.60		107.26		1,885		757.60		1,869.97

		101		12/31/2009;12/31/2009		2,119.82		818.20		112.95		1,898		818.20		2,006.87

		102		3/31/2010;3/31/2010		1,936.04		739.15		99.06		1,887		739.15		1,836.98

		103		6/30/2010;6/30/2010		2,169.66		825.50		107.79		1,922		825.50		2,061.87

		104		9/30/2010;9/30/2010		2,463.78		962.22		125.61		1,888		962.22		2,338.17

		105		12/31/2010;12/31/2010		2,674.24		1,036.70		130.26		1,896		1,036.70		2,543.98

		106		3/31/2011;3/31/2011		2,709.57		1,026.93		123.89		1,876		1,026.93		2,585.68

		107		6/30/2011;6/30/2011		2,204.65		798.38		90.03		1,752		798.38		2,114.62

		108		9/30/2011;9/30/2011		2,525.67		908.07		98.40		1,728		908.07		2,427.27

		109		12/30/2011;12/30/2011		2,854.08		1,041.12		112.86		1,750		1,041.12		2,741.22

		110		3/30/2012;3/30/2012		2,749.31		986.31		103.89		1,730		986.31		2,645.42

		111		6/29/2012;6/29/2012		2,899.19		1,037.43		107.71		1,707		1,037.43		2,791.48

		112		9/28/2012;9/28/2012		2,987.20		1,044.09		104.41		1,679		1,044.09		2,882.79

		113		12/31/2012;12/31/2012		3,363.55		1,177.74		117.13		1,691		1,177.74		3,246.42

		114		3/28/2013;3/28/2013		3,415.55		1,231.15		123.62		1,678		1,231.15		3,291.94

		115		6/28/2013;6/28/2013		3,713.43		1,369.29		139.52		1,676		1,369.29		3,573.91

		116		9/30/2013;9/30/2013		4,086.92		1,494.67		151.05		1,727		1,494.67		3,935.86

		117		12/31/2013;12/31/2013		4,168.03		1,521.01		150.24		1,799		1,521.01		4,017.78

		118		3/31/2014;3/31/2014		4,354.80		1,554.26		147.20		1,782		1,554.26		4,207.59

		119		6/30/2014;6/30/2014		4,277.53		1,460.02		129.14		1,835		1,460.02		4,148.39

		120		9/30/2014;9/30/2014		4,634.50		1,576.71		136.63		1,825		1,576.71		4,497.87

		121		12/31/2014;12/31/2014		4,878.11		1,643.97		133.77		1,887		1,643.97		4,744.34

		122		3/31/2015;3/31/2015		4,859.43		1,657.96		135.61		1,867		1,657.96		4,723.83

		123		6/30/2015;6/30/2015		4,508.67		1,442.32		106.61		1,807		1,442.32		4,402.05

		124		9/30/2015;9/30/2015		4,768.51		1,512.02		110.32		1,797		1,512.02		4,658.19

		125		12/31/2015;12/31/2015		4,779.26		1,456.24		102.07		1,838		1,456.24		4,677.19

		126		3/31/2016;3/31/2016		4,938.30		1,493.24		102.98		1,816		1,493.24		4,835.31

		127		6/30/2016;6/30/2016		5,238.40		1,632.28		117.99		1,777		1,632.28		5,120.41

		128		9/30/2016;9/30/2016		5,325.63		1,683.99		119.87		1,753		1,683.99		5,205.76
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																Sales, Earnings, Margin Stability Sector



								Benchmark				Number of		Universe		F1-FN

		#		Period		1		Return		5		Securities		Return		Return

				Summary		732.16		300.47		95.40		129,660		300.47		636.76

						Most Stable Sales, Earnings, Margin Quintile		Benchmark		Least Stable Sales, Earnings, Margin Quintile

		1		6/30/1999;6/30/1999		102.00		93.87		96.99		1,867		93.87		5.01

		2		9/30/1999;9/30/1999		119.51		117.91		128.02		1,818		117.91		-8.52

		3		12/31/1999;12/31/1999		122.45		127.92		142.21		1,768		127.92		-19.76

		4		3/31/2000;3/31/2000		123.38		119.78		126.64		1,727		119.78		-3.27

		5		6/30/2000;6/30/2000		128.52		116.07		125.51		1,846		116.07		3.01

		6		9/29/2000;9/29/2000		131.01		93.07		82.80		1,807		93.07		48.22

		7		12/29/2000;12/29/2000		120.78		83.45		73.58		1,770		83.45		47.20

		8		3/30/2001;3/30/2001		140.17		98.62		84.42		1,741		98.62		55.75

		9		6/29/2001;6/29/2001		119.60		72.31		54.40		1,839		72.31		65.20

		10		9/28/2001;9/28/2001		153.42		96.87		78.04		1,816		96.87		75.38

		11		12/31/2001;12/31/2001		157.57		94.35		69.96		1,791		94.35		87.62

		12		3/28/2002;3/28/2002		142.26		77.52		48.23		1,774		77.52		94.03

		13		6/28/2002;6/28/2002		118.83		61.14		34.99		1,880		61.14		83.84

		14		9/30/2002;9/30/2002		128.65		69.02		42.54		1,862		69.02		86.11

		15		12/31/2002;12/31/2002		124.08		65.76		39.97		1,853		65.76		84.11

		16		3/31/2003;3/31/2003		149.81		85.87		58.79		1,831		85.87		91.02

		17		6/30/2003;6/30/2003		161.23		94.63		67.25		1,916		94.63		93.99

		18		9/30/2003;9/30/2003		181.12		107.97		76.88		1,894		107.97		104.24

		19		12/31/2003;12/31/2003		191.09		113.30		81.19		1,881		113.30		109.90

		20		3/31/2004;3/31/2004		194.81		112.90		75.88		1,863		112.90		118.94

		21		6/30/2004;6/30/2004		191.24		107.40		68.75		1,955		107.40		122.50

		22		9/30/2004;9/30/2004		218.88		123.86		81.08		1,983		123.86		137.79

		23		12/31/2004;12/31/2004		212.81		115.84		70.77		2,003		115.84		142.05

		24		3/31/2005;3/31/2005		218.26		119.86		72.08		2,032		119.86		146.18

		25		6/30/2005;6/30/2005		225.25		126.65		76.09		1,994		126.65		149.16

		26		9/30/2005;9/30/2005		232.15		129.71		77.18		2,014		129.71		154.97

		27		12/30/2005;12/30/2005		254.22		144.84		86.46		2,010		144.84		167.76

		28		3/31/2006;3/31/2006		245.33		136.07		76.78		2,006		136.07		168.55

		29		6/30/2006;6/30/2006		248.49		136.21		75.70		1,973		136.21		172.79

		30		9/29/2006;9/29/2006		266.59		148.61		82.67		1,977		148.61		183.92

		31		12/29/2006;12/29/2006		275.72		151.87		83.73		1,977		151.87		191.99

		32		3/30/2007;3/30/2007		292.26		160.70		87.26		1,974		160.70		205.01

		33		6/29/2007;6/29/2007		294.71		158.64		83.95		1,963		158.64		210.76

		34		9/28/2007;9/28/2007		284.23		150.76		77.84		1,927		150.76		206.39

		35		12/31/2007;12/31/2007		259.61		133.03		65.07		1,958		133.03		194.54

		36		3/31/2008;3/31/2008		265.86		132.86		62.93		1,936		132.86		202.93

		37		6/30/2008;6/30/2008		259.38		124.60		56.95		1,867		124.60		202.42

		38		9/30/2008;9/30/2008		196.64		88.39		37.83		1,854		88.39		158.81

		39		12/31/2008;12/31/2008		179.35		81.59		34.92		1,840		81.59		144.43

		40		3/31/2009;3/31/2009		219.47		109.54		51.09		1,818		109.54		168.37

		41		6/30/2009;6/30/2009		252.19		130.90		64.95		1,902		130.90		187.24

		42		9/30/2009;9/30/2009		266.38		135.18		64.37		1,885		135.18		202.00

		43		12/31/2009;12/31/2009		286.19		145.99		69.84		1,898		145.99		216.35

		44		3/31/2010;3/31/2010		265.75		131.89		61.56		1,887		131.89		204.20

		45		6/30/2010;6/30/2010		295.54		147.29		68.81		1,922		147.29		226.73

		46		9/30/2010;9/30/2010		336.66		171.69		81.05		1,888		171.69		255.61

		47		12/31/2010;12/31/2010		364.46		184.98		86.12		1,896		184.98		278.34

		48		3/31/2011;3/31/2011		369.29		183.23		82.29		1,876		183.23		287.00

		49		6/30/2011;6/30/2011		308.06		142.45		58.69		1,752		142.45		249.38

		50		9/30/2011;9/30/2011		349.17		162.02		66.81		1,728		162.02		282.36

		51		12/30/2011;12/30/2011		392.56		185.77		77.00		1,750		185.77		315.56

		52		3/30/2012;3/30/2012		382.63		175.99		70.21		1,730		175.99		312.42

		53		6/29/2012;6/29/2012		401.52		185.11		73.89		1,707		185.11		327.63

		54		9/28/2012;9/28/2012		402.63		186.29		74.16		1,679		186.29		328.46

		55		12/31/2012;12/31/2012		450.34		210.14		84.78		1,691		210.14		365.56

		56		3/28/2013;3/28/2013		468.09		219.67		88.87		1,678		219.67		379.22

		57		6/28/2013;6/28/2013		523.27		244.32		97.57		1,676		244.32		425.70

		58		9/30/2013;9/30/2013		575.23		266.69		103.70		1,727		266.69		471.53

		59		12/31/2013;12/31/2013		582.35		271.39		104.97		1,799		271.39		477.39

		60		3/31/2014;3/31/2014		592.25		277.32		109.42		1,782		277.32		482.83

		61		6/30/2014;6/30/2014		570.27		260.51		97.01		1,835		260.51		473.26

		62		9/30/2014;9/30/2014		633.07		281.33		101.18		1,825		281.33		531.90

		63		12/31/2014;12/31/2014		661.47		293.33		102.96		1,887		293.33		558.51

		64		3/31/2015;3/31/2015		657.54		295.83		103.80		1,867		295.83		553.74

		65		6/30/2015;6/30/2015		607.88		257.35		85.99		1,807		257.35		521.89

		66		9/30/2015;9/30/2015		629.94		269.79		89.54		1,797		269.79		540.40

		67		12/31/2015;12/31/2015		632.87		259.83		81.98		1,838		259.83		550.89

		68		3/31/2016;3/31/2016		656.05		266.44		84.33		1,816		266.44		571.72

		69		6/30/2016;6/30/2016		690.99		291.25		94.83		1,777		291.25		596.16

		70		9/30/2016;9/30/2016		732.16		300.47		95.40		1,753		300.47		636.76
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Chart3



Lowest P/E Quintile	
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31047	31135	31226	31320	31412	31502	31593	31685	31777	31867	31958	32050	32142	32233	32324	32416	32507	32598	32689	32780	32871	32962	33053	33144	33238	33325	33417	33511	33603	33694	33785	33877	33969	34059	34150	34242	34334	34424	34515	34607	34698	34789	34880	34971	35062	35153	35244	35338	35430	35520	35611	35703	35795	35885	35976	36068	36160	36250	36341	36433	36525	36616	36707	36798	36889	36980	37071	37162	37256	37343	37435	37529	37621	37711	37802	37894	37986	38077	38168	38260	38352	38442	38533	38625	38716	38807	38898	38989	39080	39171	39262	39353	39447	39538	39629	39721	39813	39903	39994	40086	40178	40268	40359	40451	40543	40633	40724	40816	40907	40998	41089	41180	41274	41361	41453	41547	41639	41729	41820	41912	42004	42094	42185	42277	42369	42460	42551	42643	118.750318476787	120.2873801412583	112.30724841432991	127.17945042090039	148.39227001082349	163.78784340107021	136.6309787826134	132.13090869840491	172.00319420777419	194.81343196326421	200.7919134875971	127.890082318995	142.70569041292759	144.3936535105735	139.61479376863471	132.97319538389931	148.13015714961449	154.38674180382421	171.2306480040719	163.5092220540223	157.25080544075831	162.5396660099841	118.39037848218869	119.47867498093071	166.2556593570695	158.89880502031781	187.65788907879451	215.76647286941409	221.52889102528201	182.43975761888319	179.2147505022169	211.46202557824739	197.3054180236721	205.07843424300791	226.909840422397	231.50061274729941	215.6571258658127	187.0288483711106	204.44795397514659	196.19412368423841	211.28105459973659	236.61219188310289	271.58474855929597	280.81271464733811	305.2129022717221	327.63014708842007	308.5995372046284	293.67540386955773	255.66910972608531	283.65579894424621	328.63265490191861	296.71191024712982	337.8571279948552	318.97442483501351	251.94568874552661	323.78096210405158	350.37021214428762	403.1854903437698	375.58496593575262	547.3896122445185	623.12971822798465	493.06318906553457	424.59016762283392	239.4965417918811	206.18638112162631	232.3922841776423	144.06119352589079	207.99718951002069	181.24681454336999	127.6562345436038	93.965839985872975	115.19185840965049	108.74583742325269	158.93772715076429	183.02761364273451	208.04522346963881	218.8542092549516	210.5054731223824	190.97373768661379	223.30702054056229	192.789577903668	195.9083004228965	209.9611990630687	212.85363505111479	247.8027676639895	223.4263996674147	216.94848286581441	236.1792819022219	241.64530952726111	250.9759542765016	250.58015665485971	238.82896110178271	199.58128665714841	199.30962207265961	179.28960407736699	115.70655610756531	108.1566638942092	154.8415517093955	192.92112822153609	195.3324080522672	215.25734530417409	190.19969524673121	213.17398298957809	253.48671200546181	275.17677818813712	266.14195570328468	191.22372968115269	208.97077729931479	246.06367182216951	225.30301064145129	231.3192253422267	224.16335515738331	256.62061583694452	273.68390070546673	311.98143811210991	342.85412019865441	346.95336072881742	350.9362547562792	314.32097649488981	327.46407031646868	341.82801204940017	345.30154968996533	284.25327895438198	300.01830461266491	272.72895973595439	289.20016293338273	326.47325696107589	315.15927998475968	
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				Periods
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				     Factor 1: Axioma Value  Layer(Russell Sector)  

				     Filter: Entire Universe

				Cumulative / 3 - Month





																Axioma Value



								Benchmark				Number of		Universe		F1-FN

		#		Period		1		Return		5		Securities		Return		Return

				Summary		4,281.55		1,683.98		315.16		237,605		1,683.98		3,966.39

						Lowest P/E Quintile		Benchmark		Highest P/E Quintile

		1		12/31/1984;12/31/1984		112.07		114.10		118.75		1,952		114.10		-6.68

		2		3/29/1985;3/29/1985		117.91		118.13		120.29		1,938		118.13		-2.38

		3		6/28/1985;6/28/1985		113.88		111.74		112.31		1,932		111.74		1.57

		4		9/30/1985;9/30/1985		132.02		129.35		127.18		1,916		129.35		4.84

		5		12/31/1985;12/31/1985		154.44		149.41		148.39		1,901		149.41		6.05

		6		3/31/1986;3/31/1986		163.67		159.12		163.79		1,903		159.12		-0.12

		7		6/30/1986;6/30/1986		148.63		136.47		136.63		1,891		136.47		12.00

		8		9/30/1986;9/30/1986		149.65		137.57		132.13		1,901		137.57		17.52

		9		12/31/1986;12/31/1986		183.04		171.01		172.00		1,884		171.01		11.03

		10		3/31/1987;3/31/1987		178.48		174.81		194.81		1,873		174.81		-16.33

		11		6/30/1987;6/30/1987		185.72		182.02		200.79		1,875		182.02		-15.07

		12		9/30/1987;9/30/1987		136.16		128.19		127.89		1,857		128.19		8.27

		13		12/31/1987;12/31/1987		166.33		148.48		142.71		1,838		148.48		23.62

		14		3/31/1988;3/31/1988		174.85		156.90		144.39		1,832		156.90		30.46

		15		6/30/1988;6/30/1988		175.38		153.76		139.61		1,877		153.76		35.77

		16		9/30/1988;9/30/1988		174.05		152.21		132.97		1,867		152.21		41.07

		17		12/30/1988;12/30/1988		186.68		163.96		148.13		1,848		163.96		38.55

		18		3/31/1989;3/31/1989		198.11		174.57		154.39		1,855		174.57		43.73

		19		6/30/1989;6/30/1989		210.77		189.78		171.23		1,819		189.78		39.54

		20		9/29/1989;9/29/1989		199.14		183.12		163.51		1,792		183.12		35.63

		21		12/29/1989;12/29/1989		196.15		178.10		157.25		1,758		178.10		38.90

		22		3/30/1990;3/30/1990		200.36		187.44		162.54		1,733		187.44		37.82

		23		6/29/1990;6/29/1990		156.02		142.93		118.39		1,755		142.93		37.63

		24		9/28/1990;9/28/1990		161.40		151.35		119.48		1,727		151.35		41.92

		25		12/31/1990;12/31/1990		217.93		197.97		166.26		1,700		197.97		51.68

		26		3/28/1991;3/28/1991		216.71		194.75		158.90		1,705		194.75		57.82

		27		6/28/1991;6/28/1991		232.82		212.90		187.66		1,860		212.90		45.16

		28		9/30/1991;9/30/1991		237.25		227.61		215.77		1,838		227.61		21.48

		29		12/31/1991;12/31/1991		263.88		242.57		221.53		1,810		242.57		42.35

		30		3/31/1992;3/31/1992		256.37		221.80		182.44		1,805		221.80		73.93

		31		6/30/1992;6/30/1992		268.38		227.65		179.21		1,838		227.65		89.17

		32		9/30/1992;9/30/1992		308.26		262.67		211.46		1,823		262.67		96.80

		33		12/31/1992;12/31/1992		333.59		264.65		197.31		1,822		264.65		136.29

		34		3/31/1993;3/31/1993		330.98		265.09		205.08		1,817		265.09		125.90

		35		6/30/1993;6/30/1993		360.44		286.27		226.91		1,893		286.27		133.53

		36		9/30/1993;9/30/1993		373.67		294.34		231.50		1,880		294.34		142.17

		37		12/31/1993;12/31/1993		365.89		284.90		215.66		1,862		284.90		150.24

		38		3/31/1994;3/31/1994		366.06		270.38		187.03		1,851		270.38		179.03

		39		6/30/1994;6/30/1994		387.80		292.37		204.45		1,983		292.37		183.35

		40		9/30/1994;9/30/1994		373.87		286.14		196.19		1,957		286.14		177.68

		41		12/30/1994;12/30/1994		390.39		305.11		211.28		1,937		305.11		179.11

		42		3/31/1995;3/31/1995		417.13		330.39		236.61		1,905		330.39		180.52

		43		6/30/1995;6/30/1995		448.59		364.35		271.58		1,928		364.35		177.01

		44		9/29/1995;9/29/1995		450.43		367.56		280.81		1,903		367.56		169.62

		45		12/29/1995;12/29/1995		479.88		392.31		305.21		1,884		392.31		174.66

		46		3/29/1996;3/29/1996		499.70		412.54		327.63		1,862		412.54		172.07

		47		6/28/1996;6/28/1996		509.18		410.32		308.60		1,959		410.32		200.58

		48		9/30/1996;9/30/1996		548.75		416.13		293.68		1,931		416.13		255.07

		49		12/31/1996;12/31/1996		536.78		386.99		255.67		1,917		386.99		281.11

		50		3/31/1997;3/31/1997		615.88		446.80		283.66		1,894		446.80		332.23

		51		6/30/1997;6/30/1997		711.30		516.73		328.63		1,884		516.73		382.67

		52		9/30/1997;9/30/1997		659.16		485.92		296.71		1,852		485.92		362.44

		53		12/31/1997;12/31/1997		738.35		546.13		337.86		1,820		546.13		400.49

		54		3/31/1998;3/31/1998		684.45		517.92		318.97		1,797		517.92		365.48

		55		6/30/1998;6/30/1998		515.39		407.88		251.95		1,921		407.88		263.44

		56		9/30/1998;9/30/1998		615.86		498.20		323.78		1,891		498.20		292.08

		57		12/31/1998;12/31/1998		568.98		480.82		350.37		1,864		480.82		218.61

		58		3/31/1999;3/31/1999		676.17		560.45		403.19		1,828		560.45		272.98

		59		6/30/1999;6/30/1999		607.63		526.09		375.58		1,867		526.09		232.04

		60		9/30/1999;9/30/1999		674.89		660.80		547.39		1,818		660.80		127.50

		61		12/31/1999;12/31/1999		700.04		716.92		623.13		1,768		716.92		76.91

		62		3/31/2000;3/31/2000		670.41		671.32		493.06		1,727		671.32		177.35

		63		6/30/2000;6/30/2000		687.90		650.52		424.59		1,846		650.52		263.30

		64		9/29/2000;9/29/2000		644.30		521.59		239.50		1,807		521.59		404.81

		65		12/29/2000;12/29/2000		649.43		467.68		206.19		1,770		467.68		443.25

		66		3/30/2001;3/30/2001		777.67		552.71		232.39		1,741		552.71		545.28

		67		6/29/2001;6/29/2001		622.45		405.28		144.06		1,839		405.28		478.39

		68		9/28/2001;9/28/2001		825.90		542.89		208.00		1,816		542.89		617.90

		69		12/31/2001;12/31/2001		864.16		528.79		181.25		1,791		528.79		682.91

		70		3/28/2002;3/28/2002		757.01		434.46		127.66		1,774		434.46		629.35

		71		6/28/2002;6/28/2002		595.34		342.66		93.97		1,880		342.66		501.38

		72		9/30/2002;9/30/2002		690.93		386.83		115.19		1,862		386.83		575.74

		73		12/31/2002;12/31/2002		652.42		368.53		108.75		1,853		368.53		543.68

		74		3/31/2003;3/31/2003		884.78		481.27		158.94		1,831		481.27		725.84

		75		6/30/2003;6/30/2003		967.96		530.37		183.03		1,916		530.37		784.93

		76		9/30/2003;9/30/2003		1,134.90		605.14		208.05		1,894		605.14		926.86

		77		12/31/2003;12/31/2003		1,210.87		635.00		218.85		1,881		635.00		992.02

		78		3/31/2004;3/31/2004		1,203.81		632.72		210.51		1,863		632.72		993.31

		79		6/30/2004;6/30/2004		1,179.86		601.93		190.97		1,955		601.93		988.88

		80		9/30/2004;9/30/2004		1,382.04		694.17		223.31		1,983		694.17		1,158.73

		81		12/31/2004;12/31/2004		1,337.22		649.22		192.79		2,003		649.22		1,144.43

		82		3/31/2005;3/31/2005		1,383.39		671.75		195.91		2,032		671.75		1,187.48

		83		6/30/2005;6/30/2005		1,468.57		709.81		209.96		1,994		709.81		1,258.61

		84		9/30/2005;9/30/2005		1,492.81		726.98		212.85		2,014		726.98		1,279.95

		85		12/30/2005;12/30/2005		1,628.38		811.77		247.80		2,010		811.77		1,380.57

		86		3/31/2006;3/31/2006		1,541.25		762.59		223.43		2,006		762.59		1,317.82

		87		6/30/2006;6/30/2006		1,563.99		763.39		216.95		1,973		763.39		1,347.04

		88		9/29/2006;9/29/2006		1,720.53		832.88		236.18		1,977		832.88		1,484.35

		89		12/29/2006;12/29/2006		1,762.03		851.17		241.65		1,977		851.17		1,520.39

		90		3/30/2007;3/30/2007		1,861.01		900.61		250.98		1,974		900.61		1,610.03

		91		6/29/2007;6/29/2007		1,732.44		889.09		250.58		1,963		889.09		1,481.86

		92		9/28/2007;9/28/2007		1,601.32		844.94		238.83		1,927		844.94		1,362.49

		93		12/31/2007;12/31/2007		1,438.19		745.59		199.58		1,958		745.59		1,238.61

		94		3/31/2008;3/31/2008		1,398.44		744.59		199.31		1,936		744.59		1,199.13

		95		6/30/2008;6/30/2008		1,372.61		698.30		179.29		1,867		698.30		1,193.32

		96		9/30/2008;9/30/2008		969.51		495.41		115.71		1,854		495.41		853.80

		97		12/31/2008;12/31/2008		876.87		457.27		108.16		1,840		457.27		768.71

		98		3/31/2009;3/31/2009		1,310.06		613.91		154.84		1,818		613.91		1,155.22

		99		6/30/2009;6/30/2009		1,605.91		733.64		192.92		1,902		733.64		1,412.99

		100		9/30/2009;9/30/2009		1,659.75		757.60		195.33		1,885		757.60		1,464.42

		101		12/31/2009;12/31/2009		1,825.74		818.20		215.26		1,898		818.20		1,610.48

		102		3/31/2010;3/31/2010		1,622.20		739.15		190.20		1,887		739.15		1,432.00

		103		6/30/2010;6/30/2010		1,795.12		825.50		213.17		1,922		825.50		1,581.94

		104		9/30/2010;9/30/2010		2,097.85		962.22		253.49		1,888		962.22		1,844.37

		105		12/31/2010;12/31/2010		2,247.39		1,036.70		275.18		1,896		1,036.70		1,972.21

		106		3/31/2011;3/31/2011		2,232.91		1,026.93		266.14		1,876		1,026.93		1,966.77

		107		6/30/2011;6/30/2011		1,740.88		798.38		191.22		1,752		798.38		1,549.66

		108		9/30/2011;9/30/2011		1,991.50		908.07		208.97		1,728		908.07		1,782.53

		109		12/30/2011;12/30/2011		2,286.83		1,041.12		246.06		1,750		1,041.12		2,040.76

		110		3/30/2012;3/30/2012		2,149.91		986.31		225.30		1,730		986.31		1,924.60

		111		6/29/2012;6/29/2012		2,303.56		1,037.43		231.32		1,707		1,037.43		2,072.24

		112		9/28/2012;9/28/2012		2,379.12		1,044.09		224.16		1,679		1,044.09		2,154.96

		113		12/31/2012;12/31/2012		2,639.20		1,177.74		256.62		1,691		1,177.74		2,382.58

		114		3/28/2013;3/28/2013		2,765.27		1,231.15		273.68		1,678		1,231.15		2,491.58

		115		6/28/2013;6/28/2013		3,000.14		1,369.29		311.98		1,676		1,369.29		2,688.16

		116		9/30/2013;9/30/2013		3,298.63		1,494.67		342.85		1,727		1,494.67		2,955.77

		117		12/31/2013;12/31/2013		3,404.58		1,521.01		346.95		1,799		1,521.01		3,057.63

		118		3/31/2014;3/31/2014		3,519.35		1,554.26		350.94		1,782		1,554.26		3,168.41

		119		6/30/2014;6/30/2014		3,312.93		1,460.02		314.32		1,835		1,460.02		2,998.61

		120		9/30/2014;9/30/2014		3,640.21		1,576.71		327.46		1,825		1,576.71		3,312.75

		121		12/31/2014;12/31/2014		3,733.49		1,643.97		341.83		1,887		1,643.97		3,391.66

		122		3/31/2015;3/31/2015		3,793.38		1,657.96		345.30		1,867		1,657.96		3,448.08

		123		6/30/2015;6/30/2015		3,347.21		1,442.32		284.25		1,807		1,442.32		3,062.95

		124		9/30/2015;9/30/2015		3,490.70		1,512.02		300.02		1,797		1,512.02		3,190.68

		125		12/31/2015;12/31/2015		3,560.90		1,456.24		272.73		1,838		1,456.24		3,288.17

		126		3/31/2016;3/31/2016		3,561.47		1,493.24		289.20		1,816		1,493.24		3,272.27

		127		6/30/2016;6/30/2016		3,867.65		1,632.28		326.47		1,777		1,632.28		3,541.17

		128		9/30/2016;9/30/2016		4,281.55		1,683.99		315.16		1,753		1,683.99		3,966.39
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Axioma_Low_Volatility

				Periods

				Personal:axioma_r3g_161231

				     12/31/1984 To 9/30/2016

				     Factor 1: Axioma Volatility  Layer(Russell Sector)  Lower Values Rank Better

				     Filter: Entire Universe

				Cumulative / 3 - Month





																Axioma Volatility



								Benchmark				Number of		Universe		F1-FN

		#		Period		1		Return		5		Securities		Return		Return

				Summary		5,325.63		1,683.98		119.87		237,605		1,683.98		5,205.76

						Lowest Price Volatility Quintile		Benchmark		Highest Price Volatility Quintile

		1		12/31/1984;12/31/1984		114.17		114.10		115.32		1,952		114.10		-1.15

		2		3/29/1985;3/29/1985		123.58		118.13		113.11		1,938		118.13		10.46

		3		6/28/1985;6/28/1985		119.78		111.74		104.91		1,932		111.74		14.87

		4		9/30/1985;9/30/1985		138.99		129.35		121.46		1,916		129.35		17.52

		5		12/31/1985;12/31/1985		162.25		149.41		140.52		1,901		149.41		21.73

		6		3/31/1986;3/31/1986		173.16		159.12		148.49		1,903		159.12		24.67

		7		6/30/1986;6/30/1986		158.62		136.47		120.60		1,891		136.47		38.02

		8		9/30/1986;9/30/1986		162.26		137.57		113.22		1,901		137.57		49.04

		9		12/31/1986;12/31/1986		193.41		171.01		144.43		1,884		171.01		48.98

		10		3/31/1987;3/31/1987		196.34		174.81		164.03		1,873		174.81		32.32

		11		6/30/1987;6/30/1987		207.31		182.02		165.93		1,875		182.02		41.38

		12		9/30/1987;9/30/1987		162.26		128.19		106.30		1,857		128.19		55.97

		13		12/31/1987;12/31/1987		183.68		148.48		123.79		1,838		148.48		59.90

		14		3/31/1988;3/31/1988		196.18		156.90		125.09		1,832		156.90		71.09

		15		6/30/1988;6/30/1988		194.87		153.76		122.19		1,877		153.76		72.68

		16		9/30/1988;9/30/1988		197.03		152.21		116.72		1,867		152.21		80.31

		17		12/30/1988;12/30/1988		210.70		163.96		127.05		1,848		163.96		83.65

		18		3/31/1989;3/31/1989		229.08		174.57		129.09		1,855		174.57		100.00

		19		6/30/1989;6/30/1989		247.82		189.78		137.54		1,819		189.78		110.28

		20		9/29/1989;9/29/1989		248.46		183.12		127.83		1,792		183.12		120.64

		21		12/29/1989;12/29/1989		239.87		178.10		121.35		1,758		178.10		118.53

		22		3/30/1990;3/30/1990		253.24		187.44		125.45		1,733		187.44		127.79

		23		6/29/1990;6/29/1990		213.31		142.93		89.67		1,755		142.93		123.64

		24		9/28/1990;9/28/1990		229.98		151.35		86.37		1,727		151.35		143.61

		25		12/31/1990;12/31/1990		270.49		197.97		127.03		1,700		197.97		143.47

		26		3/28/1991;3/28/1991		273.35		194.75		121.96		1,705		194.75		151.39

		27		6/28/1991;6/28/1991		292.00		212.90		133.68		1,860		212.90		158.32

		28		9/30/1991;9/30/1991		319.33		227.61		139.65		1,838		227.61		179.68

		29		12/31/1991;12/31/1991		324.45		242.57		157.86		1,810		242.57		166.60

		30		3/31/1992;3/31/1992		317.13		221.80		135.44		1,805		221.80		181.70

		31		6/30/1992;6/30/1992		330.47		227.65		133.29		1,838		227.65		197.18

		32		9/30/1992;9/30/1992		362.86		262.67		156.38		1,823		262.67		206.49

		33		12/31/1992;12/31/1992		377.29		264.65		151.52		1,822		264.65		225.77

		34		3/31/1993;3/31/1993		372.33		265.09		151.20		1,817		265.09		221.13

		35		6/30/1993;6/30/1993		394.98		286.27		163.00		1,893		286.27		231.98

		36		9/30/1993;9/30/1993		407.79		294.34		166.61		1,880		294.34		241.18

		37		12/31/1993;12/31/1993		396.84		284.90		159.97		1,862		284.90		236.87

		38		3/31/1994;3/31/1994		392.55		270.38		143.13		1,851		270.38		249.42

		39		6/30/1994;6/30/1994		418.33		292.37		154.15		1,983		292.37		264.18

		40		9/30/1994;9/30/1994		413.98		286.14		143.58		1,957		286.14		270.40

		41		12/30/1994;12/30/1994		443.94		305.11		153.77		1,937		305.11		290.16

		42		3/31/1995;3/31/1995		473.41		330.39		166.88		1,905		330.39		306.52

		43		6/30/1995;6/30/1995		515.61		364.35		185.48		1,928		364.35		330.12

		44		9/29/1995;9/29/1995		537.57		367.56		181.45		1,903		367.56		356.13

		45		12/29/1995;12/29/1995		573.30		392.31		193.45		1,884		392.31		379.86

		46		3/29/1996;3/29/1996		595.18		412.54		202.99		1,862		412.54		392.19

		47		6/28/1996;6/28/1996		617.76		410.32		192.37		1,959		410.32		425.40

		48		9/30/1996;9/30/1996		655.19		416.13		182.59		1,931		416.13		472.60

		49		12/31/1996;12/31/1996		648.45		386.99		160.92		1,917		386.99		487.53

		50		3/31/1997;3/31/1997		752.23		446.80		174.81		1,894		446.80		577.42

		51		6/30/1997;6/30/1997		852.36		516.73		206.26		1,884		516.73		646.10

		52		9/30/1997;9/30/1997		863.39		485.92		172.63		1,852		485.92		690.77

		53		12/31/1997;12/31/1997		969.58		546.13		193.80		1,820		546.13		775.78

		54		3/31/1998;3/31/1998		952.11		517.92		174.68		1,797		517.92		777.44

		55		6/30/1998;6/30/1998		800.24		407.88		124.84		1,921		407.88		675.39

		56		9/30/1998;9/30/1998		947.87		498.20		151.03		1,891		498.20		796.85

		57		12/31/1998;12/31/1998		898.19		480.82		151.50		1,864		480.82		746.69

		58		3/31/1999;3/31/1999		1,020.11		560.45		178.95		1,828		560.45		841.15

		59		6/30/1999;6/30/1999		966.41		526.09		158.70		1,867		526.09		807.71

		60		9/30/1999;9/30/1999		1,096.96		660.80		221.08		1,818		660.80		875.88

		61		12/31/1999;12/31/1999		1,169.49		716.92		239.46		1,768		716.92		930.03

		62		3/31/2000;3/31/2000		1,208.37		671.32		188.31		1,727		671.32		1,020.06

		63		6/30/2000;6/30/2000		1,249.14		650.52		161.71		1,846		650.52		1,087.43

		64		9/29/2000;9/29/2000		1,176.24		521.59		103.70		1,807		521.59		1,072.54

		65		12/29/2000;12/29/2000		1,044.55		467.68		96.46		1,770		467.68		948.09

		66		3/30/2001;3/30/2001		1,218.11		552.71		107.68		1,741		552.71		1,110.43

		67		6/29/2001;6/29/2001		990.36		405.28		69.11		1,839		405.28		921.25

		68		9/28/2001;9/28/2001		1,222.72		542.89		99.41		1,816		542.89		1,123.31

		69		12/31/2001;12/31/2001		1,233.48		528.79		88.77		1,791		528.79		1,144.71

		70		3/28/2002;3/28/2002		1,099.33		434.46		66.06		1,774		434.46		1,033.27

		71		6/28/2002;6/28/2002		931.22		342.66		47.97		1,880		342.66		883.25

		72		9/30/2002;9/30/2002		989.70		386.83		58.22		1,862		386.83		931.48

		73		12/31/2002;12/31/2002		956.00		368.53		53.57		1,853		368.53		902.43

		74		3/31/2003;3/31/2003		1,120.21		481.27		82.29		1,831		481.27		1,037.92

		75		6/30/2003;6/30/2003		1,187.36		530.37		93.89		1,916		530.37		1,093.47

		76		9/30/2003;9/30/2003		1,345.54		605.14		107.70		1,894		605.14		1,237.84

		77		12/31/2003;12/31/2003		1,399.73		635.00		110.96		1,881		635.00		1,288.77

		78		3/31/2004;3/31/2004		1,422.48		632.72		106.64		1,863		632.72		1,315.84

		79		6/30/2004;6/30/2004		1,376.73		601.93		100.59		1,955		601.93		1,276.13

		80		9/30/2004;9/30/2004		1,572.35		694.17		116.59		1,983		694.17		1,455.76

		81		12/31/2004;12/31/2004		1,508.91		649.22		103.86		2,003		649.22		1,405.04

		82		3/31/2005;3/31/2005		1,548.17		671.75		105.72		2,032		671.75		1,442.45

		83		6/30/2005;6/30/2005		1,616.88		709.81		112.41		1,994		709.81		1,504.47

		84		9/30/2005;9/30/2005		1,667.71		726.98		114.27		2,014		726.98		1,553.43

		85		12/30/2005;12/30/2005		1,825.26		811.77		129.35		2,010		811.77		1,695.92

		86		3/31/2006;3/31/2006		1,743.10		762.59		118.87		2,006		762.59		1,624.23

		87		6/30/2006;6/30/2006		1,792.44		763.39		115.73		1,973		763.39		1,676.71

		88		9/29/2006;9/29/2006		1,934.02		832.88		128.89		1,977		832.88		1,805.13

		89		12/29/2006;12/29/2006		2,017.84		851.17		126.92		1,977		851.17		1,890.91

		90		3/30/2007;3/30/2007		2,155.85		900.61		133.63		1,974		900.61		2,022.22

		91		6/29/2007;6/29/2007		2,195.93		889.09		130.24		1,963		889.09		2,065.69

		92		9/28/2007;9/28/2007		2,124.20		844.94		120.30		1,927		844.94		2,003.91

		93		12/31/2007;12/31/2007		1,949.54		745.59		101.72		1,958		745.59		1,847.82

		94		3/31/2008;3/31/2008		1,948.21		744.59		101.16		1,936		744.59		1,847.04

		95		6/30/2008;6/30/2008		1,865.43		698.30		91.27		1,867		698.30		1,774.16

		96		9/30/2008;9/30/2008		1,401.65		495.41		60.95		1,854		495.41		1,340.70

		97		12/31/2008;12/31/2008		1,313.07		457.27		57.22		1,840		457.27		1,255.85

		98		3/31/2009;3/31/2009		1,590.04		613.91		86.44		1,818		613.91		1,503.59

		99		6/30/2009;6/30/2009		1,864.79		733.64		108.01		1,902		733.64		1,756.78

		100		9/30/2009;9/30/2009		1,977.23		757.60		107.26		1,885		757.60		1,869.97

		101		12/31/2009;12/31/2009		2,119.82		818.20		112.95		1,898		818.20		2,006.87

		102		3/31/2010;3/31/2010		1,936.04		739.15		99.06		1,887		739.15		1,836.98

		103		6/30/2010;6/30/2010		2,169.66		825.50		107.79		1,922		825.50		2,061.87

		104		9/30/2010;9/30/2010		2,463.78		962.22		125.61		1,888		962.22		2,338.17

		105		12/31/2010;12/31/2010		2,674.24		1,036.70		130.26		1,896		1,036.70		2,543.98

		106		3/31/2011;3/31/2011		2,709.57		1,026.93		123.89		1,876		1,026.93		2,585.68

		107		6/30/2011;6/30/2011		2,204.65		798.38		90.03		1,752		798.38		2,114.62

		108		9/30/2011;9/30/2011		2,525.67		908.07		98.40		1,728		908.07		2,427.27

		109		12/30/2011;12/30/2011		2,854.08		1,041.12		112.86		1,750		1,041.12		2,741.22

		110		3/30/2012;3/30/2012		2,749.31		986.31		103.89		1,730		986.31		2,645.42

		111		6/29/2012;6/29/2012		2,899.19		1,037.43		107.71		1,707		1,037.43		2,791.48

		112		9/28/2012;9/28/2012		2,987.20		1,044.09		104.41		1,679		1,044.09		2,882.79

		113		12/31/2012;12/31/2012		3,363.55		1,177.74		117.13		1,691		1,177.74		3,246.42

		114		3/28/2013;3/28/2013		3,415.55		1,231.15		123.62		1,678		1,231.15		3,291.94

		115		6/28/2013;6/28/2013		3,713.43		1,369.29		139.52		1,676		1,369.29		3,573.91

		116		9/30/2013;9/30/2013		4,086.92		1,494.67		151.05		1,727		1,494.67		3,935.86

		117		12/31/2013;12/31/2013		4,168.03		1,521.01		150.24		1,799		1,521.01		4,017.78

		118		3/31/2014;3/31/2014		4,354.80		1,554.26		147.20		1,782		1,554.26		4,207.59

		119		6/30/2014;6/30/2014		4,277.53		1,460.02		129.14		1,835		1,460.02		4,148.39

		120		9/30/2014;9/30/2014		4,634.50		1,576.71		136.63		1,825		1,576.71		4,497.87

		121		12/31/2014;12/31/2014		4,878.11		1,643.97		133.77		1,887		1,643.97		4,744.34

		122		3/31/2015;3/31/2015		4,859.43		1,657.96		135.61		1,867		1,657.96		4,723.83

		123		6/30/2015;6/30/2015		4,508.67		1,442.32		106.61		1,807		1,442.32		4,402.05

		124		9/30/2015;9/30/2015		4,768.51		1,512.02		110.32		1,797		1,512.02		4,658.19

		125		12/31/2015;12/31/2015		4,779.26		1,456.24		102.07		1,838		1,456.24		4,677.19

		126		3/31/2016;3/31/2016		4,938.30		1,493.24		102.98		1,816		1,493.24		4,835.31

		127		6/30/2016;6/30/2016		5,238.40		1,632.28		117.99		1,777		1,632.28		5,120.41

		128		9/30/2016;9/30/2016		5,325.63		1,683.99		119.87		1,753		1,683.99		5,205.76
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				Universe: Include Inactive Securities, Include Non-Equity Securities, Include Secondary Listings

				Universe: ISON_RUSSELL_IDX(0,3000G,CLOSE) (Formula)

				Benchmark: ISON_RUSSELL_IDX(0,3000G,CLOSE) (Formula)

				Universe holdings: ISON_RUSSELL_IDX(0,3000G,CLOSE) 12/31/1984 through 9/31/2016

				Benchmark holdings: ISON_RUSSELL_IDX(0,3000G,CLOSE) 12/31/1984 through 9/31/2016
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SEM_Stability

				Periods

				Personal:sem_final_r3g_quarterly_161231

				     6/30/1999 To 9/30/2016

				     Factor 1: Sales, Earnings, Margin Stability Sector  Layer(Russell Sector)  

				     Filter: Entire Universe

				Cumulative / 3 - Month





																Sales, Earnings, Margin Stability Sector



								Benchmark				Number of		Universe		F1-FN

		#		Period		1		Return		5		Securities		Return		Return

				Summary		732.16		300.47		95.40		129,660		300.47		636.76

						Most Stable Sales, Earnings, Margin Quintile		Benchmark		Least Stable Sales, Earnings, Margin Quintile

		1		6/30/1999;6/30/1999		102.00		93.87		96.99		1,867		93.87		5.01

		2		9/30/1999;9/30/1999		119.51		117.91		128.02		1,818		117.91		-8.52

		3		12/31/1999;12/31/1999		122.45		127.92		142.21		1,768		127.92		-19.76

		4		3/31/2000;3/31/2000		123.38		119.78		126.64		1,727		119.78		-3.27

		5		6/30/2000;6/30/2000		128.52		116.07		125.51		1,846		116.07		3.01

		6		9/29/2000;9/29/2000		131.01		93.07		82.80		1,807		93.07		48.22

		7		12/29/2000;12/29/2000		120.78		83.45		73.58		1,770		83.45		47.20

		8		3/30/2001;3/30/2001		140.17		98.62		84.42		1,741		98.62		55.75

		9		6/29/2001;6/29/2001		119.60		72.31		54.40		1,839		72.31		65.20

		10		9/28/2001;9/28/2001		153.42		96.87		78.04		1,816		96.87		75.38

		11		12/31/2001;12/31/2001		157.57		94.35		69.96		1,791		94.35		87.62

		12		3/28/2002;3/28/2002		142.26		77.52		48.23		1,774		77.52		94.03

		13		6/28/2002;6/28/2002		118.83		61.14		34.99		1,880		61.14		83.84

		14		9/30/2002;9/30/2002		128.65		69.02		42.54		1,862		69.02		86.11

		15		12/31/2002;12/31/2002		124.08		65.76		39.97		1,853		65.76		84.11

		16		3/31/2003;3/31/2003		149.81		85.87		58.79		1,831		85.87		91.02

		17		6/30/2003;6/30/2003		161.23		94.63		67.25		1,916		94.63		93.99

		18		9/30/2003;9/30/2003		181.12		107.97		76.88		1,894		107.97		104.24

		19		12/31/2003;12/31/2003		191.09		113.30		81.19		1,881		113.30		109.90

		20		3/31/2004;3/31/2004		194.81		112.90		75.88		1,863		112.90		118.94

		21		6/30/2004;6/30/2004		191.24		107.40		68.75		1,955		107.40		122.50

		22		9/30/2004;9/30/2004		218.88		123.86		81.08		1,983		123.86		137.79

		23		12/31/2004;12/31/2004		212.81		115.84		70.77		2,003		115.84		142.05

		24		3/31/2005;3/31/2005		218.26		119.86		72.08		2,032		119.86		146.18

		25		6/30/2005;6/30/2005		225.25		126.65		76.09		1,994		126.65		149.16

		26		9/30/2005;9/30/2005		232.15		129.71		77.18		2,014		129.71		154.97

		27		12/30/2005;12/30/2005		254.22		144.84		86.46		2,010		144.84		167.76

		28		3/31/2006;3/31/2006		245.33		136.07		76.78		2,006		136.07		168.55

		29		6/30/2006;6/30/2006		248.49		136.21		75.70		1,973		136.21		172.79

		30		9/29/2006;9/29/2006		266.59		148.61		82.67		1,977		148.61		183.92

		31		12/29/2006;12/29/2006		275.72		151.87		83.73		1,977		151.87		191.99

		32		3/30/2007;3/30/2007		292.26		160.70		87.26		1,974		160.70		205.01

		33		6/29/2007;6/29/2007		294.71		158.64		83.95		1,963		158.64		210.76

		34		9/28/2007;9/28/2007		284.23		150.76		77.84		1,927		150.76		206.39

		35		12/31/2007;12/31/2007		259.61		133.03		65.07		1,958		133.03		194.54

		36		3/31/2008;3/31/2008		265.86		132.86		62.93		1,936		132.86		202.93

		37		6/30/2008;6/30/2008		259.38		124.60		56.95		1,867		124.60		202.42

		38		9/30/2008;9/30/2008		196.64		88.39		37.83		1,854		88.39		158.81

		39		12/31/2008;12/31/2008		179.35		81.59		34.92		1,840		81.59		144.43

		40		3/31/2009;3/31/2009		219.47		109.54		51.09		1,818		109.54		168.37

		41		6/30/2009;6/30/2009		252.19		130.90		64.95		1,902		130.90		187.24

		42		9/30/2009;9/30/2009		266.38		135.18		64.37		1,885		135.18		202.00

		43		12/31/2009;12/31/2009		286.19		145.99		69.84		1,898		145.99		216.35

		44		3/31/2010;3/31/2010		265.75		131.89		61.56		1,887		131.89		204.20

		45		6/30/2010;6/30/2010		295.54		147.29		68.81		1,922		147.29		226.73

		46		9/30/2010;9/30/2010		336.66		171.69		81.05		1,888		171.69		255.61

		47		12/31/2010;12/31/2010		364.46		184.98		86.12		1,896		184.98		278.34

		48		3/31/2011;3/31/2011		369.29		183.23		82.29		1,876		183.23		287.00

		49		6/30/2011;6/30/2011		308.06		142.45		58.69		1,752		142.45		249.38

		50		9/30/2011;9/30/2011		349.17		162.02		66.81		1,728		162.02		282.36

		51		12/30/2011;12/30/2011		392.56		185.77		77.00		1,750		185.77		315.56

		52		3/30/2012;3/30/2012		382.63		175.99		70.21		1,730		175.99		312.42

		53		6/29/2012;6/29/2012		401.52		185.11		73.89		1,707		185.11		327.63

		54		9/28/2012;9/28/2012		402.63		186.29		74.16		1,679		186.29		328.46

		55		12/31/2012;12/31/2012		450.34		210.14		84.78		1,691		210.14		365.56

		56		3/28/2013;3/28/2013		468.09		219.67		88.87		1,678		219.67		379.22

		57		6/28/2013;6/28/2013		523.27		244.32		97.57		1,676		244.32		425.70

		58		9/30/2013;9/30/2013		575.23		266.69		103.70		1,727		266.69		471.53

		59		12/31/2013;12/31/2013		582.35		271.39		104.97		1,799		271.39		477.39

		60		3/31/2014;3/31/2014		592.25		277.32		109.42		1,782		277.32		482.83

		61		6/30/2014;6/30/2014		570.27		260.51		97.01		1,835		260.51		473.26

		62		9/30/2014;9/30/2014		633.07		281.33		101.18		1,825		281.33		531.90

		63		12/31/2014;12/31/2014		661.47		293.33		102.96		1,887		293.33		558.51

		64		3/31/2015;3/31/2015		657.54		295.83		103.80		1,867		295.83		553.74

		65		6/30/2015;6/30/2015		607.88		257.35		85.99		1,807		257.35		521.89

		66		9/30/2015;9/30/2015		629.94		269.79		89.54		1,797		269.79		540.40

		67		12/31/2015;12/31/2015		632.87		259.83		81.98		1,838		259.83		550.89

		68		3/31/2016;3/31/2016		656.05		266.44		84.33		1,816		266.44		571.72

		69		6/30/2016;6/30/2016		690.99		291.25		94.83		1,777		291.25		596.16

		70		9/30/2016;9/30/2016		732.16		300.47		95.40		1,753		300.47		636.76
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Diversified Large Growth Equity - 4Q17 Portfolio Review & Outlook

Market Review - No Downers

* The stock market finished the year as it began as the S&P 500 posted a strong quarterly gain of 6.6% and a very solid 21.8% for the year. 2017 was
arguably unique in its persistency of strength. The S&P produced a positive gain in every month and has a streak of 14 straight positive months, neither
of which has ever occurred. The S&P500 also has not had a 5% pullback in 18 months. This too is a new record.

* Growth stocks bettered Value stocks for the 4th consecutive quarter (R1G 7.9% vs. R1V 5.3%) and had a whopping advantage for the year of 16.5% (R1G
30.2% vs. R1V 13.7%), the best since 2009. Large stocks also had a solid advantage for the quarter and the year. Discretionary and Technology stocks
continued their leadership which has persisted most of the year while Healthcare was the notably weak group.

* The market still had a risky tone as high beta continued to be strong. Profitability also was a strong factor for the quarter.

* 2017 was the 9t consecutive year of positive returns for the S&P 500, the only other such period in the last 90 years was the 9 years leading up to 2000
Tech Bubble. The bull market which began in 2009 rides on. Since this bull market began in March of 2009, the 8+ year annualized return for the
Russell 1000 Growth index is 19.4%. WOW.

Portfolio Review

* The portfolio modestly lagged the very strong Russell 1000 Growth index return of 7.9%. Healthcare accounted for most of our underperformance as
we were slightly overweight this weakest sector and had a poor performer in Celgene. Portfolio performance was generally solid otherwise, and our
Technology stocks, led by Intel and VMware, were especially strong for the quarter.

* Our factor positioning had little impact for the quarter as stock specific returns were much more significant than factor returns. What little information
there was indicated that our lower beta, lower momentum slightly hurt while lower P/E slightly helped.

* Overall 2017 was very difficult year for our relative returns. Returns were concentrated in fewer stocks which had a more risky profile. The market had
very few down periods which would allow us to take advantage of our strong downside protection. Over the past 20 years the Russell 1000 Growth
index has risen 270%+. On average each year experienced 38 days with -1% return or more. During 2017 there were 6 such days.
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Diversified Large Growth Equity - 4Q17 Portfolio Review & Outlook (Cont.)

Outlook

e Itis difficult to talk about the relentless strength of this market without sounding like Chicken Little. Despite all the indications that we are closer to the
end of this bull market than the beginning, we strongly believe the stocks will be the superior asset class over the next seven years.

¢ We also believe that returns are likely to be much more modest and that the market will at some point return to its historical pattern of down periods
within the context of a rising market.

e Given where we believe to be in this market cycle, we are loathe to abandon our risk conscious approach. Employing a differentiated approach is
challenging in periods when it is not rewarded. Our twenty years of experience reminds us that it is just this difference which has been well rewarded
in the long run by outperforming the Russell 1000 Growth Index over the long run albeit with less risk.
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