Peregrine Capital Management
Domestic Equity: Russell 1000 Growth Benchmark

For the month of: September 2020
Manager Performance Calculations * Annualized returns
Last Last Last Last Last
Month 3 Months 1 Year 3 Years* 5 Years*
Peregrine -4.58% 8.95% 53.05% 30.49% 26.48%
Russell 1000 Growth -4.71% 13.22% 37.53% 21.67% 20.10%
Portfolio Attributes
Characteristics Peregrine RU 1000G Sector Analysis
Mkt Value (Sm) 1040.70 N/A Over-weight Peregrine RU 1000G
Wtd Cap (Sb) 284.12 573.86 Health Care 21.52% 13.55%
P/E 40.30 26.66 Financials 5.84% 2.15%
Beta 0.97 1.00 Real Estate 4.02% 2.07%
Yield (%) 0.21 0.91
Earnings Growth 14.00 9.00 Under-weight Peregrine RU 1000G
Technology 37.97% 44.76%
Cons Stpls 0.00% 3.79%
Industrials 9.59% 12.06%

Performance Attribution & Strategy Comments

The market reversed course in September for the first time since the recovery began in March. Short-term
negative sentiment grew from the lack of another coronavirus relief bill from DC, the Fed tempering calls for
taking further action, economic indicators showing mixed near-term results, and the uncertainty of the
election. The portfolio's strong fundamental profile allowed it to hold up relatively well during the near-term
market drawdown.

Despite this near-term negative environment a few holdings’ made positive contributions including CoStar
Group, ServiceNow, Teladoc, Trade Desk and Veeva Systems. Detractors of note included Illumina, after a
major acquisition came to light, and Splunk. During the month, we eliminated the strategy’s position in
Illumina and added new holding Exact Sciences.

There remains longer-term optimism underpinned by the Fed’s massive monetary actions to-date which has
yet to fully impact economic activity, resilient corporate earnings which should gain momentum going into
2021, imminent reports on vaccine progress and still further economic reopening traction. Earnings for the
S&P 500 in 2020 are likely to be down -20%. We currently expect the strategy’s underlying cash flow growth
to be +5-10%. In any scenario, we look for the strategy’s revenues, margins, cash flows, and earnings to be
much stronger. We will continue to invest for the long-term and are confident the combination of dynamic
growth and long duration will be rewarding for our clients.

Manager Style Summary

Peregrine manages a large cap growth equity portfolio, utilizing a "bottom up" strategy, and focusing more on the future
growth prospects of a firm rather than current earnings. We can expect the P/E and P/B ratios to be slightly higher than
that of the market, stock volatility to be slightly higher than the market, and dividend yield to be lower than average.
Their style encourages overweight positions in traditional growth sectors such as technology, retail, business services, and
financial services. Due to the concentrated nature of the portfolio, it will tend to be more volatile than more diversified

portfolios.



Peregrine Capital Management
Domestic Equity: Russell 1000 Growth Benchmark

Portfolio Guideline Compliance September 2020
Portfolio Guideline: | S&P 500 | Peregrine Calc | Min | Max Compliance
B2. Security Market Cap > $1 billion ok
B3. Security position <=5% @ purchase, excluding contributions ok
B4. Number of issues 29 25 35 ok
B5. P/B 3.30 10.60 3.2 1.2 2.0 check
B5. P/E (Projected) 20.38 40.30 2.0 1.0 2.0 ok
B5. Dividend Yield 1.91 0.21 0.1 0.1 0.8 ok
B5. Beta 1.00 0.91 0.9 1.10 1.35 check
B5. Earnings Growth (5-year) 14% 11% 22% ok
F2. Commissions not to exceed $0.05/share ok
F3. Annual Turnover 29% | 15% 30% ok
The portfolio is in compliance with all other aspects of the Portfolio Guidelines Yes [1No

Manager Explanations for Deviations from Portfolio Guidelines

B5. P/B: This measure typically is at a premium for faster growing companies earlier in
their life-cycle than the more mature mix of companies in the S&P 500.
The RU 1000G is at a similar premium of 10.0x. We don’t expect this measure to
come down to below 2x the S&P 500 in the near-term.

B5. Beta: During the recent market declines and rallies, the strategy protected value on the
downside and lagged during periods of market recovery.
We believe this downside protection is owed to the strategy's focus on quality
businesses with long cashflow duration and growth.
We expect Beta to continue tracking back to its typical level greater than 1.1
once this abnormal period of volatility subsides.

Organizational/Personnel Changes
There were no organizational or personnel changes during the month.

Account Turnover
Gained: Number of Accounts: 1 Total Market Value (Sm): S 0.5
Lost: Number of Accounts: 0 Total Market Value (Sm): S -

Reason(s):
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