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SOUTHERN
UTAH
UNIVERSITY

Detail of Current Month Transactions
For The Month Ended September 30, 2020

Cash Trust Debt
Management Endowment Fund Service
Pool Pool Pool Pool Total
Public Treasurer's Investment Fund (PTIF)
PTIF Deposits S 13,500,000 $ - - 13,500,000
PTIF Withdrawals (4,500,000) - (4,500,000)
Interest Revenue 5,697 5,697
Total PTIF 9,005,697 B - - 9,005,697
State Bank of Southern Utah {SBSU) - Certificate of Deposit
Interest Revenue 3,974 3,974
Total SBSU CD 3,974 - = - 3,974
Moreton Capital Markets
Bond Interest Revenue 45,144 45,144
Fee Reimbursement 62 62
Cash transferred to SUU (281,228) (281,228)
International Program Fees (62) (62)
Decrease in market value of securities (18,383) (18,383)
Sub-Total Moreton Capital Markets (254,467) - - - (254,467)
Dividend Revenue-Total 16,929 16,929
Dividends Reinvested 4,526 4,526
Acquire additional 525 shares of IJH ETF 98,809 98,809
Donated Stock-NHI 4,854 4,854
Cash to purchase ETFs/Mutual Funds (103,335) (103,335)
Cash transferred to SUU (11,024) (11,024)
Decrease in market value of securities (110,673) (110,673)
Sub-Total Moreton Capital Markets - (99,914) - - (99,914)
1,734 1,734
Decrease in market value of securities (898) (898)
Sub-Total Moreton Capital Markets - - 836 - 836
Total Moreton Capital Markets (254,467) (99,914) 836 - (353,544)
Soltis Investment Advisors
Dividends Reinvested 26,077 26,077
Decrease in market value of securities (474,254) (474,254)
Sub-Total Soltis Investment Advisors - (448,177) - - (448,177)
Cash proceeds from sale of ETFs/Mutual Funds 50,365 50,365
Purchase of 2,302,262 shares of LCSAX Mutual Fund 23,414 23,414
Dividend Revenue-Cash 38 38
Cash to purchase ETF (23,414) (23,414)
Sale of 111 shares of XLY ETF (13,784) (13,784)
Sale of 168 shares of XLK ETF (16,446) (16,446)
Sale of 100 shares GDX ETF (3,661) (3,661)
Sale of 580 shares of DBB ETF (8,579) (8,579)
Sale of 100 shares of UGA ETF (2,108) (2,108)
Net Realized Gain on Sale of Securities (5,787) (5,787)



SOUTHERN
UTAH
UNIVERSITY
Detail of Current Month Transactions
For The Month Ended September 30, 2020

Decrease in market value of securities
Sub-Total Soltis Investment Advisors
Total Soltis investment Advisors

CGM Realty Fund

Dividend Revenue-Cash
Increase in market value of securities
Total CGM Realty Fund

Alternative Investments (State Bankcorp Stock)

Gift of 30 additional shares of State Bankcorp Stock
Increase in market value of securities
Total Alternative Investments (State Bancorp Stock)

Public Treasurer's Investment Fund - Debt Reserves

Dividend Revenue-Cash
Transfer of funds to pay debt service
Total Public Treasurer's Investment Fund - Debt Reserves

Net Increase (Decrease) in Investments

(2,409) (2,409)
(2,370) - (2,370)
(450,548) E (450,548)
29,078 29,078
/29,078 - 29,078
7,170 7,170
47,465 47,465
50,635 _ - 154,635
509 509
: 509 509
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SOUTHERN
UTAH
UNIVERSITY

Investment Portfolio
For The Month Ended September 30, 2020

CASH MANAGEMENT PORTFOLIO

el T | -

Public Treasurer's Investment Fund (PTIF)

Bank Certificates of Deposit:
State Bank of Southern Utah

Cash and Money Market:

Institutional Cash
Institutional Money Market
Total Cash and Money Market

Fixed Income Investments:

Brokered Certificates of Deposit:
BMW Bank of North America
Bridgewater BK Bloomington Minnesota
Synchrony Bank Retail
Live Oak Banking Company
Landmark Community Bank
Ally BK Midvale Utah
Citibank National Association Pasadena California
Firstier BK Kimball Nebraska
Merrick BK South Jordan Utah
Capital One National Association McClean
Capital One BK USA National Association
Enerbank USA Salt Lake City Utah
CFBank Fairlawn Ohio
Medallion BK Salt Lake City Utah
Washington Federal Seattle
Preferred BK Los Angeles California
Morgan Stanley Pvt Bk
Morgan Stanley NK N A
JP Morgan Chase Co
Salle Mae BK Murray Utah
State BK Indla New York NY

Total Certiflcates of Deposit

Cost

Market
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Unrealized
Gain/(Loss)

T D(PTIR)
0.5227%

STATE BANK OF SOUTHERN UTAH

$ 17,999,645.71 $

17,999,645.71

1.5000% 3/2/2021 $ 1,055,010.16 $ 1,055,010.16 $ -
MORETON CAPITAL MARKETS

S 5,098.24 S 5,098.24 S -
0.0000% N/A = &

S 5,098.24 S 509824 § -
1.8866% 2/16/2021 $ 240,000.00 $ 241,701.60 S 1,701.60
1.8156% 10/28/2021 239,000.00 243,529.05 4,529.05
1.6749% 11/4/2021 80,869.04 82,212.57 1,343.53
1.8136% 11/22/2021 240,000.00 244,815.20 4,819.20
1.8537% 2/23/2022 240,000.00 246,000.00 6,000.00
1.9323% 8/15/2022 240,000.00 248,404.80 8,404.80
1.8851% 8/23/2022 240,000.00 248,268.00 8,268.00
1.8105% 8/23/2023 240,000.00 251,870.40 11,870.40
1.8429% 2/28/2024 240,000.00 253,944.00 13,944.00
1.9633% 8/14/2024 240,000.00 256,711.20 16,711.20
1.9633% 8/14/2024 240,000.00 256,711.20 16,711.20
1.8331% 8/15/2024 240,000.00 255,307.20 15,307.20
1.7452% 8/19/2024 240,000.00 254,412.00 14,412.00
1.7891% 8/19/2024 240,000.00 254,875.20 14,875.20
1.8323% 8/28/2024 240,000.00 255,410.40 15,410.40
1.7885% 8/30/2024 240,000.00 254,968.80 14,968.80
1.7355% 2/6/2025 240,000.00 255,828.00 15,828.00
1.7355% 2/6/2025 240,000.00 255,828.00 15,828.00
1.1480% 5/29/2025 240,000.00 240,408.00 408.00
0.6407% 7/29/2025 240,000.00 243,494.40 3,494.40
0.640/% //30/2025 240,000.00 243,494.40 3,494.40

S 4,879,869.04 S 5,088,198.42 $ 208,329.38
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SOUTHERN
UTAH
UNIVERSITY

Investment Portfolio
For The Month Ended September 30, 2020

CASH MANAGEMENT PORTFOLIO (continued)

Unrealized
Yield Maturity Cost Market Gain/(Loss)
Bonds, Notes & Bills:
Toronto Dominion Bank ($1,000,000 Par) 1.1769% 12/14/2020 $ 996,556.97 $ 1,001,820.00 $ 5,263.03
Wells Fargo Bank ($1,000,000 Par) 1.5828% 3/4/2021 1,003,665.52 1,005,190.00 1,524.48
Citigroup ($1,000,000 Par) 1.5901% 3/30/2021 1,005,311.12 1,006,240.00 928.88
Bank of Montreal {$1,000,000 Par) 0.7245% 4/13/2021 1,001,347.89 1,002,040.00 692.11
Lloyd's Bank ($1,500,000 Par) 1.0229% 6/21/2021 1,502,047.68 1,506,015.00 3,967.32
Barclays ($1,000,000 Par) 1.4392% 8/24/2021 1,001,506.01 1,004,000.00 2,493.99
American Express ($1,000,000 Par) 0.8455% 11/5/2021 1,002,457.08 1,004,170.00 1,712.92
American Express (51,500,000 Par) 0.8455% 11/5/2021 1,471,525.98 1,506,255.00 34,729.02
Federal Farm Credit Bank {$2,300,000 Par) 1.7277% 11/29/2021 2,298,982.95 2,342,987.00 44,004.05
Sumitomo Mitsubishi ($1,008,000 Par) 1.2250% 1/11/2022 1,013,239.70 1,017,072.00 3,832.30
Morgan Stanley ($2,000,000 Par) 1.4468% 1/20/2022 2,014,144.88 2,005,820.00 (8,324.88)
Morgan Stanley ($1,000,000 Par) 1.4468% 1/20/2022 1,008,465.60 1,002,910.00 (5,555.60)
Morgan Stanley ($1,000,000 Par) 1.4468% 1/20/2022 1,009,252.34 1,002,910.00 (6,342.34)
Wells Fargo Floater ($750,000 Par) 1.1791% 2/11/2022 754,723.51 751,845.00 (2,878.51)
Wells Fargo Floater ($1,000,000 Par) 1.1791% 2/11/2022 1,007,279.01 1,002,460.00 (4,819.01)
American Honda Fin Group ($1,000,000 Par) 0.7282% 2/15/2022 990,113.10 1,002,510.00 12,396.90
Union Bank Floater ($1,050,000 Par) 0.8439% 3/7/2022 1,052,998.19 1,055,082.00 2,083.81
Union Bank Floater (2) ($1,265,000 Par) 0.8439% 3/7/2022 1,269,703.26 1,271,122.60 1,419.34
Citibank ($1,000,000 Par) 1.1924% 4/25/2022 999,697.71 1,009,740.00 10,042.29
Goldman Sachs Group ($1,000,000 Par) 1.3484% 4/26/2022 1,009,907.24 1,004,140.00 (5,767.24)
Goldman Sachs Group {$2,000,000 Par) 1.3484% 4/26/2022 2,020,256.06 2,008,280.00 (11,976.06)
Royal Bank of Canada ($1,000,000 Par) 0.7352% 4/29/2022 946,853.32 1,005,160.00 58,306.68
Sumitomo Mitsubishi ($3,000,000 Par) 1.0382% 7/12/2022 3,022,294.88 3,022,410.00 115.12
Mitsubishi (51,000,000 Par) 1.0262% 7/25/2022 982,943.49 1,007,610.00 24,666.51
Mizuho {$1,000,000 Par) 1.1194% 9/11/2022 982,479.22 1,009,470.00 26,990.78
Bank America Corporation ($2,525,000 Par) 1.4361% 10/21/2022 2,562,306.55 2,551,209.50 (11,097.05)
Toronto Dominion Bank {$1,000,000 Par) 0.7685% 12/1/2022 964,056.49 1,009,700.00 45,643.51
JP Morgan ($1,440,000 Par) 1.2643% 1/15/2023 1,458,255.13 1,452,168.00 (6,087.13)
JP Morgan ($1,000,000 Par) 1.2643% 1/15/2023 1,012,623.85 1,008,450.00 (4,173.85)
Bank America Corporation {$1,100,000 Par) 1.4155% 1/20/2023 1,074,214.92 1,112,067.00 37,852.08
Gnldman Sachs Group ($1,000,000 Par) 1.0028% 2/23/2023 953,614.79 1,003,240.00 19,625.21
Mitsubishi (51,000,000 Par) 0.9750% 3/2/2023 981,203.65 1,005,080.00 23,876.35

Mizuho Fin Group ($1,000,000 Par) 2.6802% 3/5/2023 985,459.16 1,006,930.00 21,470.84
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SOUTHERN
UTAH
UNIVERSITY

Investment Portfolio
For The Month Ended September 30, 2020

CASH MANAGEMENT PORTFOLIO (continued)

Unrealized
Yield Maturity Cost Market Gain/(Loss)
Bonds, Notes & Bills:

Mizuho Fin Group ($1,600,000 Par) 1.6751% 3/5/2023 1,587,624.14 1,611,088.00 23,463.86
Canadian Imperial Bank ($1,500,000 Par) 0.8934% 3/17/2023 1,471,776.79 1,511,100.00 39,323.21
American Honda Fin Group ($1,500,000 Par) 0.6139% 5/10/2023 1,477,750.14 1,497,795.00 20,044.86
Citigroup Inc ($1,000,000 Par) 1.2044% 7/24/2023 1,008,545.70 1,007,180.00 (1,365.70)
Total Bonds, Notes and Bills S 46,905,184.02 § 47,333,266.10 S 428,082.08
Total Fixed Income Investments S 51,790,151.30 S 52,426,562.76 S 636,411.46
Total Institutional Investments-Moreton Capital Markets S 51,790,151.30 $ 52,426,562.76 S 636,411.46
TOTAL INSTITUTIONAL INVESTMENTS $ 70,844,807.17 S 71,481,218.63 $ 636,411.46
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SOUTHERN
UTAH
UNIVERSITY

Investment Portfolio
For The Month Ended September 30, 2020
ENDOWMENT POOL

Unrealized
Cost/share Shares Cost Market Gain/(Loss)
MORETON CAPITAL MARKETS
Cash and Money Market:
Endowment Cash S 1,378.62 S 1,378.62 $ -
US Govt Money Market Fund S 1.00 25,064.420 25,064.42 25,064.42 -
Total Cash and Money Market S 26,443.04 S 26,443.04 S -
Equity Investments:
Mutual Funds and ETFs:
Ishares Core S&P Mid-Cap ETF S 192.18 1,525.000 $ 293,072.70 S 282,597.75 § (10,474.95)
Ishares Core S&P 500 ETF 271.30 2,530.000 686,396.20 850,231.80 163,835.60
Ishares: Russell Mid-Cap Growth ETF 89.84 2,798.000 251,377.00 483,690.26 232,313.26
Ishares: S&P 600 Small Cap Value Index ETF 112.48 2,226.000 250,391.00 272,506.92 22,115.92
Ishares: S&P 600 Growth Index ETF 116.84 2,145,000 250,625.00 378,463.80 127,838.80
Vanguard Mid-Cap ETF 120.15 2,080.000 249,922.00 366,620.80 116,698.80
Ishares Trust Core MSCI Eafe ETF 61.47 4,200.000 258,181.00 253,176.00 (5,005.00)
Vanguard Intl Equity Index Fund Inc FTS 43.79 2,300.000 100,713.50 99,452.00 (1,261.50)
Total Equity Investments S 2,340,678.40 §$ 2,986,739.33 § 646,060.93
Fixed Income Investments:
Mutual Funds and ETFs:
Ishares: Core US Aggregate BD ETF S 105.71 8,825.000 $ 932,895.73 S 1,041,879.50 § 108,983.77
PIMCO Enhanced Short Maturity Active Exch 101.59 10,982.000 1,115,647.11 1,119,724.72 4,077.61
Metropolitan West Fds Total Return Bond Fund 10.39 88,759.006 921,979.85 1,031,379.65 109,399.80
PIMCO Income Fund Class A 11.52 87,527.282 1,008,642.97 1,024,944.47 16,301.50
PIMCO Total Return Fund Instl CL 10.46 10,738.630 112,364.56 117,373.23 5,008.67
Ishares: 0 to 5 Year Tips Bond ETF 99.32 10,000.000 993,215.00 1,040,600.00 47,385.00
Total Fixed Income Investments S 5,084,745.22 S 5,375,901.57 $ 291,156.35
Common Stocks
National Health Investors, Inc. 64.72 75.000 $ 4,854.00 4,520.25 (333.75)
Total Common Stocks 4,854.00 4,520.25 (333.75)

Total Endowment Pool-Moreton Capital Markets $ 7,456,720.66 S 8,393,604.19 $ 936,883.53



SOUTHERN
UTAH
UNIVERSITY

Investment Portfolio
For The Month Ended September 30, 2020
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ENDOWMENT POOL (continued)

SOLTIS INVESTMENT ADVISORS

SOUTHERN UTAH UNIVERSITY ENDOWMENT SHARE I Unrealized
Cash and Money Market: Cost/share Shares Cost Market Gain/(Loss)
Fidelity Government Cash Reserves S 1.00 207,555.300 S 207,555.30 S 207,555.30 $ -
Total Cash and Money Market S 207,555.30 S 207,555.30 S -
Stock Mutual Funds:
Edgewood Growth Fund Instl CL S 34.22 38,716.183 S 1,324,820.07 S 1,887,026.75 S 562,206.68
Artisan Mid Cap Fund Insti 42.21 6,738.721 284,451.18 365,575.61 81,124.43
Cliffwater Corporate Lending Fund | 10.23 35,972.630 368,020.00 372,316.72 4,296.72
Grandeur Peak Glbl Reach Fund Instl 16.00 54,959.734 879,127.46 1,024,999.03 145,871.57
Grandeur Peak Global Stalwarts Instl 14.98 64,686.320 969,255.68 1,196,696.92 227,441.24
JP Morgan Mid Cap Value Fund Class L 39.33 8,872.883 348,978.53 295,999.37 (52,979.16)
Oakmark Intl Advisor Fund 22.53 59,452.223 1,339,226.00 1,182,504.71 (156,721.29)
Oakmark Fund Advisor Class 79.76 22,524.300 1,796,606.76 1,636,840.88 (159,765.88)
Janus Henderson Small Cap Value 20.48 8,544.922 175,000.00 146,118.16 (28,881.84)
T Rowe Price Emerg Markets Stock Fund | 42.95 18,784.823 806,898.93 871,240.09 64,341.16
Wasatch Small Cap Growth Fund Instl CL 42.65 6,479.217 276,336.47 305,689.45 29,352.98
Total Mutual Funds S 8,568,721.08 S 9,285,007.69 S 716,286.61
Bond Mutual Funds:
Metropolitan West Total Return Class | S 11.06 108,480.867 S 1,200,080.00 S 1,260,547.67 S 60,467.67
Total Bond Funds S 1,200,080.00 $ 1,260,547.67 S 60,467.67
Exchange Traded Funds:
Equity ETFs:
First TR Exchange-Traded FD Lunt US Factor S 24.04 19,184.000 S 461,275.20 $ 487,363.76 S 26,088.56
Ishares Core S&P 500 ETF 282.26 6,937.000 1,958,045.16 2,331,248.22 373,203.06
Ishares Core S&P Mid-Cap ETF 193.73 3,627.000 702,645.05 672,119.37 (30,525.68)
Ishares Core S&P Small-Cap ETF 81.35 4,068.000 330,941.58 285,695.64 (45,245.94)
Ishares Trust Core MSCI Eafe ETF 59.58 23,435.000 1,396,295.48 1,412,661.80 16,366.32
Pacer FDS TR Lung LRG CP ALTR 24.02 19,216.000 461,566.32 481,276.24 19,709.92
Vanguard Intl Equity Index Fund Inc FTS 42.99 14,590.000 627,166.50 630,871.60 3,705.10
Total Equity ETFs S 5,937,935.29 § 6,301,236.63 S 363,301.34
Fixed Income ETFs:
Ishares: Core US Aggregate BD ETF S 112.77 6,850.000 S 772,441.44 $ 808,711.00 S 36,269.56
Total Fixed Income ETFs S 772,441.44 S 808,711.00 S 36,269.56



SOUTHERN
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UNIVERSITY

Investment Portfolio
For The Month Ended September 30, 2020
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ENDOWMENT POOL (continued)

Other ETFs:
Pacer FDS TR Trendpilot US Large
Total Other ETFs
Total Exchange Traded Funds
Total Endowment Share-SUU

INVESTMENT STUDENT GROUP ENDOWMENT SHARE

Cash and Money Market:
Fidelity Government Cash Reserves
Total Cash and Money Market
Stock Mutual Funds:
Locorr Long/Short Commodities Strgy A
Total Mutual Funds and ETFs
Total Endowment Share-ISG
Total Endowment Pool-Soltis Investment Advisors

CGM Realty

State Bank of Southern Utah-Private Equity Partnership
TOTAL ENDOWMENT POOL INVESTMENTS

Unrealized
Cost/share Shares Cost Market Gain/(Loss)
S 30.51 17,200.000 S 524,811.90 S 507,916.00 $ {16,895.90)
S 524,811.90 S 507,916.00 $ (16,895.90)
S 7,235,188.63 S 7,617,863.63 S 382,675.00
$ 17,211,545.01 $ 18,370,974.29 $ 1,159,429.28
|
S 1.00 89,259.060 S 89,259.06 S 89,259.06 S -
S 89,259.06 S 89,259.06 S -
S 10.17 2,302.262 $ 23,414.00 S 23,367.96 S (46.04)
S 23,414.00 S 23,367.96 S (46.04)
S 112,673.06 $ 112,627.02 S (46.04)
S 17,324,218.07 $ 18,483,601.31 $ 1,159,383.24
CGM REALTY FUND
29.32 38,260.538 $ 1,121,781.03 §$ 924,374.60 § (197,406.43)
ALTERNATIVE INVESTMENTS
S 108.52 4,345.000 $ 471,520.00 S 1,038,455.00 S 566,935.00
$ 26,374,239.76 $ 28,840,035.10 $ 2,465,795.34
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SOUTHERN
UTAH
UNIVERSITY

Investment Portfolio
For The Month Ended September 30, 2020

TRUST FUND POOL

Unrealized
Cost/share Shares Cost Market Gain/(Loss)
MORETON CAPITAL MARKETS
Cash and Money Market:
US Govt Money Market Fund S 1.00 17,262.720 § 17,262.72 $ 17,262.72 §$ =
Total Cash and Money Market S 17,262.72  $ 17,262.72 §$ -
Fixed Income Investments:
Mutual Funds and ETFs:
PIMCO Total Return Fund Instl CL 10.46 89,752.129 S 938,726.11 S 980,990.77 S 42,264.66
Total Mutual Funds and ETFs S 938,726.11 $ 980,990.77 $ 42,264.66
TOTAL TRUST FUND POOL $ 955,988.83 §$ 998,253.49 $ 42,264.66
Unrealized
Yield Shares Cost Market Gain/(Loss)
PTIF - Debt Reserves 0.5458% N/A S 1,083,275.25 S 1,083,275.25 § -
TOTAL PTIF - DEBT RESERVES $ 1,083,275.25 $ 1,083,275.25 $ -




Soltis Investment Advisors

SOUTHERN
SUU s
UNIVERSITY
Prepared for
Southern Utah University

As of 6/30/2020

Soltis Investment Advisors is proud to be

mong the first investment advisors
globally to successfully ccmpiete the
independent certification  proces: of
CEFEX, Centre for Fiduc ryE II

‘l SOLTIS Al|gned with purpose. ca—;szxe oetcaon | dpddbel\y

Investment Advisors practice  processes of investment



Southern Utah University

As of 6/30/2020

Account Summary Rolling 90 Days

Account Value 3/31/2020 Net Contributions Expenses Income Capital Appreciation Value 6/30/2020 Net (TWR)

Southern Utah University

CGM Account CORP $651,577 $0 $0 $0 $140,799 $792,376 21.61 %

(Custom.e)

Southern Utah University 0

CORP (SUU Custom.e) $14,302,978 $83,583 ($6,737) $81,481 $2,729,859 $17,191,164 19.30 %

SUU Endowment Endowment $7,512,359 ($745,980)  ($3,598) $42,602 $1,337,160 $8,142,543 8.62 %

(Custom.e)

Southern Utah University

SUB Stock Account CORP $880,260 $0 $0 $0 $103,560 $983,820 11.76 %

(Custom.e)

Southern Utah University o

CORP (Unassigned) $100,261 $0 $0 $150 $6,198 $106,608 6.41 %

Total $23,447,435 ($662,397) ($10,335) $124,233 $4,317,575 $27,216,511 15.61 %
4

Investment Advisors

‘/ SOLTIS

See report disclaimer page for all performance and custodial disclosures.



As of 6/30/2020

Current Allocation

Asset Class Current Value Allocation

Cash/Equiv $186,850.44 0.69 %
M Fixed Income $7,385,159.04 2713 %
M Large Cap $7,166,210.75 26.33 %

Mid Cap $2,216,194.07 8.14 %
B Small Cap $1,336,842.11 491 %
H International $6,175,410.62 22.69 %
@ Liquid Alternative $1,749,305.14 6.43 %
l Other $1,000,538.40 3.68 %
Total $27,216,510.57 100.00 %

\/ SOLTIS :

Investment Advisors
See report disclaimer page for all performance and custodial disclosures.



As of 6/30/2020

Southern Utah University

Asset Allocation Rolling 3-Year
100.00%

50.00%

0.00%
07/01/17 11/18/17 04/07/18 08/25/18 01/12/19 06/01/19 10/19/19 03/07/20 06/30/20
Cash/Equiv @ Fixed Income @ private Fixed Income ™ @ Large Cap Mid Cap ® snall Cap
International Liquid Alternative Other

Asset Class Performance Rolling 3-Year
40.00%

20.00%

0.00%

-20.00%

-40.00%
07/01/17 11/18/17 04/07/18 08/25/18 01/12/19 06/01/19 10/17/19 02/29/20 06/30/20

Cash/Equiv ~ Fixed Income — Private Fixed Income  — Large Cap Mid Cap =~ Small Cap
= International ~ Liquid Alternative Other

Investment Advisors

(, SOLTTS |

See report disclaimer page for all performance and custodial disclosures.



As of 6/30/2020

Southern Utah University

Account Value vs. Net Investment Since 4/1/2020

$30,000,000.00
$20,000,000.00
$10,000,000.00
$0.00
04/01/20 04/17/20 05/03/20 05/19/20 06/04/20 06/30/20
® Ending Market Value  — Net Amount Invested
Activity Summary
YTD 2019 2018 2017
Beginning Market Value $28,335,865.06 $8,660,095.28 $841,425.00 $841,425.00
Contributions $366,759.17 $65,745,180.77 $8,824,863.36 $0.00
Distributions ($945,449.85) ($49,105,690.58) ($104,829.12) $0.00
Total Gains after Fees ($540,663.81) $3,036,279.59 ($943,783.83) $0.00
Ending Market Value $27,216,510.57 $28,335,865.06 $8,617,675.41 $841,425.00
Return (Net TWR) (4.56 %) 21.71 % (8.49 %) 0.00 %
Return (Net IRR) (4.51 %) 15.89 % (15.65 %) 0.00 %

SOLTIS ;

Investment Advisors

See report disclaimer page for all performance and custodial disclosures.



As of 6/30/2020

Southern Utah University

Performance by Asset Class (Period: 4/1/2020 - 6/30/2020)

Description Value Weight Period YTD 1 Year 3 Year

Cash/Equiv Total $186,850  0.69 % 0.01 % 0.28 % 1.04 % N/A
Bloomberg Barclays 1-3 Month T-Bill 0.02 % 0.49 % 1.47 % N/A
| Fixed Income Total $7,385,159 27.13 % 3.29 % 3.84 % 5.52 % N/A
Bloomberg Barclays US Agg Bond 2.90 % 6.14 % 8.74 % N/A
| Large Cap Total $7,166,211 26.33 % 23.62 % -4.78 % 5.63 % N/A
S&P 500 (TR) 20.54 % -3.08 % 7.51 % N/A

Mid Cap Total $2,216,194 8.14 % 26.32 % -6.05 % 0.12 % N/A
Russell MidCap 24.61 % -9.13 % -2.24 % N/A
| Small Cap Total $1,336,842 491 % 24.47 % -14.34 % -8.46 % N/A
Russell 2000 (TR) 25.42 % -12.98 % -6.63 % N/A
| International Total $6,175,411 22.69 % 24.01 % -9.10 % -0.74 % N/A
MSCI AC World Index Ex USA (TR Net) 16.12 % -11.00 % -4.80 % N/A
| Liquid Alternative Total $1,749,305 6.43 % 14.12 % -17.54 % -16.57 % N/A
Wilshire Liquid Alternative Index (TR) 5.59 % -3.40 % -1.50 % N/A
| Other Total $1,000,538  3.68 % 11.75 % 11.75 % 12.01 % 543 %
MSCI AC World Index (TR Net) 19.22 % -6.25 % 2.11 % 6.13 %
Total $27,216,511 100 % 16.37 % -4.56 % 1.00 % 2.24 %

‘/ SOLTIS ;
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Southern Utah University

As of 6/30/2020

Individual Holdings & Performance (Period: 4/1/2020 - 6/30/2020)

Ticker Description Value Weight Period YTD 1 Year 3 Year
FDRXX Fidelity Government Cash Reserves $181,820 0.67 % 0.01 % 0.27 % 1.05 % N/A
FID:CASH  Fidelity Cash Fund** $3,657 0.01 % 0.00 % 0.00 % 0.00 % N/A
,fASH’SWEE Sweep Asset $1,373 0.01 % 0.00 % 0.00 % 0.00 % N/A

Cash/Equiv Total $186,850 0.69 % 0.01 % 0.28 % 1.04 % N/A
AGG iShares Core US Aggregate Bond $1,852,942 6.81 % 3.08 % 6.27 % 8.65 % N/A
STIP iShares 0-5 Year TIPS Bond ETF $1,023,900 3.76 % 2.95 % 2.19 % 3.73% N/A
MWTRX Metropolitan West Total Return Bond $1,018,999 3.74 % 4.01 % 6.27 % 8.84 % N/A
MWTIX Metropolitan West Total Return Bond I $1,249,700 4.59 % 4.07 % 6.48 % N/A N/A
CASHO1 Money Market $8,401 0.03 % 0.00 % 0.00 % N/A N/A
MINT PIMCO Enhanced Short Maturity $1,392,848 512 % 3.20 % 0.88 % 212 % N/A
PONAX PIMCO Income A $722,743 2.66 % -0.89 % -0.89 % N/A N/A
PTTRX PIMCO Total Return Instl $115,627 0.42 % 3.88 % 6.16 % N/A N/A
| Fixed Income Total $7,385,159 27.13 % 3.29 % 3.84 % 5.52 % N/A
w iShares Core S&P 500 $2,931,835 10.77 % 20.34 % 221 % 8.56 % N/A
SPY SPDR S&P 500 Trust $30,836 0.11 % 6.88 % 6.88 % N/A N/A
EGFIX Edgewood Growth Instl $1,713,191 6.29 % 29.37 % 14.49 % 25.89 % N/A
BUFF Innovator S&P 500 Diversified Power Buffer ETF $933,272 3.43 % 24.59 % -18.97 % -9.83 % N/A
OAYMX Oakmark Fund Advisor Class $1,541,113 5.66 % 23.04 % -14.37 % -6.20 % N/A
XLY SPDR Consumer Discretionary Select Sector ETF $15,964 0.06 % 4.32 % 4.32 % N/A N/A
/

Investment Advisors
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As of 6/30/2020

Ticker Description Value Weight Period YTD 1 Year 3 Year
| Large Cap Total $7,166,211 26.33 % 23.62 % -4.78 % 5.63 % N/A
DH iShares Core S&P Mid-Cap ETF $822,773 3.02 % 24.06 % -12.79 % -6.78 % N/A
APHMX Artisan Mid Cap Instl $326,491 1.20 % 37.37 % 21.55 % 25.48 % N/A
wp iShares Russell Mid-Cap Growth ETF $442,420 1.63 % 30.21 % 3.95 % 11.46 % N/A
FLMVX JPMorgan Mid Cap Value Fund $283,577 1.04 % 18.15 % -19.44 % -13.71 % N/A
1%0] Vanguard Mid-Cap $340,933 1.25 % 25.01 % -7.20 % -0.35 % N/A

Mid Cap Total $2,216,194 8.14 % 26.32 % -6.05 % 0.12 % N/A
DR iShares Core S&P Small-Cap $277,804 1.02 % 22.13 % -17.89 % -11.29 % N/A
T iShares S&P Small-Cap 600 Growth ETF $364,200 1.34 % 23.39 % -11.76 % -6.05 % N/A
s iShares S&P Small-Cap 600 Value $267,944 0.98 % 20.97 % -24.40 % -17.52 % N/A
Jscox Janus Perkins Small Cap Value I $149,707 0.55 % 12.81 % -23.96 % N/A N/A
VSIAX Vanguard Small Cap Value Index Admiral $1,692 0.01 % 20.78 % -21.34 % -16.61 % N/A
WIAEX Wasatch Small Cap Growth Fund Instl Cl $275,496 1.01 % 40.47 % 7.46 % 14.89 % N/A
[ | Small Cap Total $1,336,842 4.91 % 24.47 % -14.34 % -8.46 % N/A
vwo Vanguard FTSE Emerging Markets $669,013 2.46 % 18.56 % -10.38 % -3.65 % N/A
IEFA iShares Core MSCI EAFE $1,579,617 5.80 % 15.98 % -11.31 % -4.52 % N/A
GPRIX Grandeur Peak Global Reach Instl $902,988 3.32% 34.12 % 243 % 11.82 % N/A
GGSYX Grandeur Peak Global Stalwarts Instl $1,086,083 3.99 % 37.85 % 6.27 % 16.37 % N/A
OAYIX Oakmark International Advisor $1,140,294 4.19 % 24.38 % -23.00 % -14.91 % N/A
PRZIX T Rowe Price Emerging Markets Stock I $797,416 2.93 % 18.18 % -9.51 % -0.74 % N/A

-
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As of 6/30/2020

Ticker Description Value Weight Period YTD 1 Year 3 Year
[ | International Total $6,175,411 22.69 % 24.01 % -9.10 % -0.74 % N/A
CSRSX Cohen & Steers Realty $462,130 1.70 % 12.73 % -13.00 % -5.87 % N/A
CGMRX CGM Realty $792,376 2.91 % 24.83 % -19.35 % -24.61 % N/A
LCSAX Locorr Long/Short Commaodities Strategy A $12,974 0.05 % -2.77 % -2.77 % N/A N/A
PTLC Pacer Trendpilot U.S. Large Cap $467,668 1.72 % 0.67 % -18.74 % -10.02 % N/A
UGA United States Gasoline $6,822 0.03 % 6.05 % 6.05 % N/A N/A
GDX VanEck Vectors Gold Miners ETF $7,336 0.03 % 24.32 % 24.32 % N/A N/A

Liquid Alternative Total $1,749,305 6.43 % 14.12 % -17.54 % -16.57 % N/A
iiL;;;CUSI Southern Utah Bancorporation $983,820 3.61 % 11.76 % 11.76 % 11.76 % 535%
XLK SPDR Technology Select Sector $16,718 0.06 % 12.64 % 12.64 % N/A N/A
| Other Total $1,000,538 3.68 % 11.75 % 11.75 % 12.01 % 5.43 %
Total $27,216,511 100 % 16.37 % -4.56 % 1.00 % 2.24 %

W
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Economic and Capital Market
Update



MARKET COMMENTARY

William W. Wallace, CFA
Chief Investment Officer

Equity markets provided a very robust comeback in the 2nd quarter after experiencing a large
drawdown in the 1¢t quarter. A strong fiscal and monetary policy response, some success in
“flattening the curve” of the virus, and a partial re-opening of the economy laid the ground work for
the market returns. The S&P 500 Index was up 20.5% for the quarter ending June 30, 2020, and up
7.5% during the past year. Mid-caps and small-caps were up 24.5% and 30.6%, and down 2.2% and
6.6% respectively over the last-twelve-months, as measured by the Russell Midcap and the Russell
2000 indices. International equity market returns for the 2nd quarter were up with developed
markets returning 17.2%, as measured by the MSCI All World x-US index, and down 4.3% the past
year. While emerging markets were up 18.2% for the quarter, and down 3.0% the past year, as
measured by the MSCI Emerging Market index. Hopes of a quick “V shaped” recovery helped lead
the markets higher. Signs of a return to positive economic activity, such as an increase in jobs
during May and June, encouraged investors to see a recovery on the horizon with hopes of
improved corporate profits in 2021.

During the 2»4 quarter of 2020 we experienced a continuation of the low interest rate levels with the
10-year U.S. Treasury note yielding in the 0.50% to 0.90% range. The Federal Reserve continued
with its near zero interest rate policy for fed funds, and embarked on a massive bond buying
campaign, which resulted in improved liquidity for the bond markets. The Bloomberg Barclays US
Aggregate Bond Index had a positive return of 2.9% as lower rates pushed up bond prices. The
Federal Reserve signaled that it plans to keep fed fund rates near zero into 2022. Both investment
grade and high yield corporate bond prices recovered during the quarter with a corresponding
decrease in yield spreads when compared to U.S. Treasury securities.

On the economic front, the U.S. economy has gone from a 60-year low unemployment rate of 3.5%,
to a rate of 14.7% in one quarter. The unemployment rate ended the 224 quarter at 11.1%. The
U.S. and global economies enter into a recession during the second quarter, but now looks to be in
recovery mode as government mandated shut downs have been loosened. Various economic
statistics, though still low when compared to the pre-Covid downturn, are starting to show
improvement. The recovery will likely be gradual after the initial surge as companies and
governments continue to decide how to deal with the ongoing virus issues. The positive results of a
virus vaccine could lead to a stronger recovery at a more accelerated pace but, until then, virus
concerns will weigh on the recovery.

42

US Broad Market Indexes

Time Period: 1/1/2020 to 6/30/2020

Source Data: Total Return
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Soltis Economic & Market Outlook (7-7-2020)

Interest Rates

GDP

Corporate Earnings
Fed & Monetary Policy
Recession

Valuations

US Elections
Geopolitical Risks

Fixed Income

Fiscal Policy

Healthcare Policy
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Historically low levels

Large 2" quarter decrease in GDP expected,
followed by second half recovery

Corporate earnings strained in 2020 due to
economic shutdown

Unprecedented Federal Reserve policy is very
accommodative

Longest economic expansion on record ends in
recession in second quarter of 2020

U.S. equities appear to be fully valued at current
levels

Elections increase uncertainty

China-U.S. relationship strained by Hong Kong
autonomy, trade relations, and handling of
CQOVID-19 virus.

Provides stability in portfolios
Fiscal policy response is positive in short-term,

potentially negative long-term

Needs to strike a positive balance between
containing COVID-19 and providing for economic
recovery

43

Attractive for equity investments relative to fixed
income. Potential for negative rate policy is low.

The recovery will likely be gradual after the initial
surge as companies and governments continue
to decide how to deal with the ongoing virus
issues.

Corporate profit outlook should be better in
2021

Positive for equity investments, inflation could be
on the rise in the intermediate term

Economic recovery appears to be in its
beginning stages

Potential profit recovery in 2021 is positive for
the markets

It is important for investors to keep a long-term
viewpoint when making investment decisions

Potential for negative impact on global economy
and financial markets

Used downturn in market to rebalance toward
target allocations

Government needs to be careful about size and
duration of intervention

Best policy is more targeted approach to
containment along with continued reopening of
the economy



ASSET CLASS RETURNS (CALENDAR YEAR) TRAILING RETURNS
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Source: Morningstar Direct. The performance data quoted represents past performance and does not guarantee future results. The investment return and principle value of an investment will fluctuate, thus an investor's shares, when
redeemed, may be worth more or less than their original cost. Current performance may be lower or higher than return’\g ta quoted herein. For information current to the most recent month-end, please visit
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U.S. Government Policy Outlook

Current Policies Short Term(6-12 Months) Intermediate Term(1-3
Years)
Monetary Policy Accommodative Accommodative
Fiscal Policy
Tax Tax Cut Neutral
Spending Spending on the rise Negative
Regul
i atory Neutral Neutral
Policy
Trade Policy Neutral Neutral
Policy Summary Slightly Positive Neutral
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The Fed and Interest Rates

Federal funds rate expectations
FOMC and market expectations for the federal funds rate
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Source: Bloomberg, FactSet, Federal Reserve, J.P. Morgan Asset Management.

Market expectations are the federal funds rates priced into the fed futures market as of the following date of the June 2020 FOMC meeting and
are through December 2022. *Long-run projections are the rates of growth, unemployment and inflation to which a policymaker expects the economy J PTVIOI‘U‘dI'l

to converge over the next five to six years in absence of furthedéhocks and under appropriate monetary policy.
Guide to the Markets — U.S. Data are as of July 27, 2020.
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Inflation

CPl and core CPI

% change vs. prior year, seasonally adjusted
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CPl used is CPI-U and values shown are % change vs. one year ago. Core CPI is defined as CPI excluding food and energy prices. The J PMOr an
S OI I I 'IS Personal Consumption Expenditure (PCE) deflator employsg{l evolving chain-weighted basket of consumer expenditures instead of the fixed- p=y g

weight basket used in CPI calculations. Asset Management
‘/ Investment Advisors Guide to the Markets — U.S. Data are as of July 27, 2020. g















Soltis Equity Investment Themes

Global equity markets are attractive
relative to Bonds due to low interest
rates

Up turn in equity markets have moved
equities closer to full value

REITs havent recovered as much as
equities and provide favorable yields
and effective inflation hedge.

Emerging/International markets provide
attractive relative valuation opportunity
over the longer term.

64

Continue neutral equity weight due to
current Covid-19 impact on global
economy

Good time to rebalance toward target
weights between equities and fixed
Income investments

Maintain REIT allocation for portfolio
diversification and income yield.

Maintain current neutral allocation to
developed and emerging markets.
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International & Emerging Markets
provide attractive relative valuation and
diversification opportunity.

Maintain Current Equal Weight Allocation:



Soltis Investment Advisors

SOUTHERN
SUU &
UNIVERSITY
Prepared for
Southern Utah University

As of 9/30/2020

Soltis Investment Advisors is proud to be
among the first investment advisors
globally to successfully complete the

" SOLTIS Aligned with purpose. CEFEX corticalon . ndapondonly
i anslyzes the trustworthiness and best
Investment Advisors practice  processes of  Investmant

fiduciaries,



Last Quarter

As of 9/30/2020

Account Value 7/1/2020 Net Contributions  Expenses Income Capital Appreciation Value 9/30/2020 Net (TWR)
Southern Utah University
CGM Account CORP $792,376 $0 $0 $0 $131,999 $924,375 16.66 %
(Custom.e)
Southern Utah University o
CORP (SUU Custom.e) $17,191,164 $0 ($10,169) $37,885 $1,153,628 $18,372,508 6.78 %
SUU Endowment Endowment 48,142,543 ($12,077) ($4,565) $33,883 $233,820 $8,393,604 3.16 %
(Custom.e)
Southern Utah University
SUB Stock Account CORP $1,143,475 $0 $0 $0 $0 $1,143,475 0.00 %
(Custom.e)
Southern Utah University 0
CORP (Unassigned) $106,608 $0 $3 $248 $5,767 $112,627 5,51 %
Total $27,376,166 ($12,077) ($14,730) $72,016 $1,525,214 $28,946,588 5.70 %
Fidelity Cash not included on Investment Report (1,533)
Difference in valuation of SUB Stock @ 9/30/20 (105,020)

Total of Investment Report $ 28,840,035

i llnvestment Advisors
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See report disclaimer page for all performance and custodial disclosures.



As of 9/30/2020

Current Allocation

Asset Class Current Value Allocation
Cash/Equiv $299,726.26 1.04 %
M Fixed Income $7,842,541.38 27.09 %
M Large Cap $7,673,987.67 26.51 %
Mid Cap $2,466,603.17 8.52 %
M Small Cap $1,392,994.24 4.81 %
M International $6,671,602.17 23.05 %
Liquid Alternative $1,455,658.56 5.03 %
W Other $1,143,475.00 3.95 %
Total $28,946,588.45 100.00 %
Fidelity cash not on Investment Report (1,533.35)
Diff in valuation of SUB Stock __(105,020.00)

Total per Investment Report  $28,840,035.10

Investment Advisors
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As of 9/30/2020

Southern Utah University

Asset Allocation Rolling 3-Year

100.00%
50.00%
0.00%
10/01/17 02/17/18 07/07/18 11/24/18 04/13/19 08/31/19 01/18/20 06/06/20 09/30/20
Cash/Equiv . Fixed Income @ private Fixed Income @ Large Cap Mid Cap ® snal Cap
@ International " Liquid Alternative Other
Asset Class Performance Rolling 3-Year
40.00%
20.00%
0.00%
-20.00%
-40.00%
10/01/17 02/17/18 07/07/18 11/24/18 04/13/19 08/31/19 01/11/20 05/30/20 09/30/20
Cash/Equiv = Fixed Income — Private Fixed Income = Large Cap Mid Cap — Small Cap
= International “ Liquid Alternative Other
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As of 9/30/2020

Southern Utah University

Account Value vs. Net Investment Since 7/1/2020

$40,000,000.00
$30,000,000.00
$20,000,000.00

$10,000,000.00

$0‘0(?7/01/20 07/17/20 08/02/20 08/18/20 09/03/20 09/19/20 09/30/20
L Ending Market Value = Net Amount Invested

Activity Summary
YTD 2019 2018 2017
Beginning Market Value $28,599,080.06 $8,768,700.41 $841,425.00 $733,550.00
Contributions $372,561.54 $65,745,180.77 $8,824,863.36 $0.00
Distributions ($963,328.83) ($49,105,690.58) ($104,829.12) $0.00
Total Gains after Fees $938,275.68 $3,190,889.46 ($792,758.83) $107,875.00
Ending Market Value $28,946,588.45 $28,599,080.06 $8,768,700.41 $841,425.00
Return (Net TWR) 0.56 % 22.51 % (6.88 %) 14.71 %
Return (Net IRR) 0.61 % 16.54 % (13.13 %) 14.71 %

SOLTIS ;
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As of 9/30/2020

Southern Utah University

Performance by Asset Class (Period: 7/1/2020 - 9/30/2020)

Description Value Weight YTD 1 Year 3 Year Last Quarter
Cash/Equiv Total $299,726 1.04 % 0.28 % 0.75 % N/A 0.00 %
Bloomberg Barclays 1-3 Month T-Bill 0.52 % 0.96 % N/A 0.03 %
| Fixed Income Total $7,842,541 27.09 % 5.10% 5.56 % N/A 1.22 %
Bloomberg Barclays US Agg Bond 6.79 % 6.98 % N/A 0.62 %
| Large Cap Total $7,673,988 26.51 % 3.11 % 12.72 % N/A 8.27 %
S&P 500 (TR) 5.57 % 15.15 % N/A 8.93 %
Mid Cap Total $2,466,603  8.52 % 0.56 % 7.53 % N/A 7.03 %
Russell MidCap -2.35% 4.55 % N/A 7.46 %
m Small Cap Total $1,392,994 481 % -10.71 % -3.05 % N/A 4.24 %
Russell 2000 (TR) -8.69 % 0.39 % N/A 4.93 %
= International Total $6,671,602 23.05% -1.68 % 8.84 % N/A 8.15 %
MSCI AC World Index Ex USA (TR Net) -5.44 % 3.00 % N/A 6.25 %
Liquid Alternative Total $1,455,659 5.03 % -8.76 % -8.30 % N/A 10.65 %
Wilshire Liquid Alternative Index (TR) -1.15 % 0.50 % N/A 2.32 %
] Other Total $1,143,475 3.95% 0.00 % 15.46 % 16.02 % 0.00 %
MSCI AC World Index (TR Net) 1.37 % 10.44 % 712 % 813 %
Total $28,946,588 100 % 0.56 % 6.46 % 9.58 % 5.70 %
Fidelity cash not included on Investment Report (1,533)
Difference in valuation of SUB Stock @ 9/30/20 (105,020)
Total per Investment Report $ 28,840,035

{, SOLTIS 8
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As of 9/30/2020

Southern Utah Universi

Individual Holdings & Performance (Period: 7/1/2020 - 9/30/2020)

Ticker Description Value Weight YTD 1 Year 3 Year Last Quarter
FDRXX Fidelity Government Cash Reserves $296,814 1.03 % 0.27 % 0.60 % N/A 0.00 %
FID:CASH  Fidelity Cash Fund** $1,533 0.01 % 0.00 % 0.00 % N/A 0.00 %
TIMXX RBC US Gov Money Market Inst 2 $0 0.00 % -87.50 % -95.68 % N/A 0.00 %
gASH"SWEE Sweep Asset $1,379 0.00 % 0.00 % 0.00 % N/A 0.00 %

Cash/Equiv Total $299,726 1.04 % 0.28 % 0.75 % N/A 0.00 %

Fidelity Cash Fund not included on Investment Report (1,533)

Total Cash/Equiv per Investment Report $ 298,193
AGG iShares Core US Aggregate Bond $1,850,591 6.39 % 6.70 % 6.59 % N/A 0.40 %
JSOAX JP Morgan Strat Inc Opp A $0 0.00 % -0.25 % 0.26 % N/A N/A
14040HBV6  Capital One Fc Var 23 Due 01/30/2023 $0 0.00 % N/A 0.44 % N/A N/A
345397YP2 zgrzdz Motor Credit Company LLC 3.42825% 8/3/ $0 0.00 % 1.07 % 238 % N/A N/A
CCLFX Cliffwater Corp Lending Fd I $372,317 1.29 % 1.17 % N/A N/A 117 %
LMBS First Trust Low Duration Opportunities ETF $0 0.00 % -1.52 % N/A N/A N/A
STIP iShares 0-5 Year TIPS Bond ETF $1,040,600 3.59 % 3.86 % 4.93 % N/A 1.63 %
MWTRX Metropolitan West Total Return Bond $1,031,380 3.56 % 7.55 % 779 % N/A 1.20 %
MWTIX Metropolitan West Total Return Bond I $1,260,548 435 % 7.82 % N/A N/A 1.26 %
CASHO1 Money Market $25,064 0.09 % 0.00 % N/A N/A 0.00 %
MINT PIMCO Enhanced Short Maturity $1,119,725 3.87% 1.34 % 1.90 % N/A 0.45 %
PONAX PIMCO Income A $1,024,944 3.54 % 1.96 % N/A N/A 2.88 %
PTTRX PIMCO Total Return Instl $117,373 0.41 % 7.74 % N/A N/A 1.49 %
o Fixed Income Total $7,842,541 27.09 % 5.10 % 5.56 % N/A 1.22 %

Investment Advisors
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As of 9/30/2020

Ticker Description Value Weight YTD 1 Year 3 Year Last Quarter
303050359  Ft Unit 7012 Int Rate Hedge Port Ser 114 Monthly $0 0.00 % N/A -0.84 % N/A N/A
30305L342 Etagr:“t 7012 Int Rate Hedge Port Ser 114 Monthly $0 0.00 % N/A 0.84 % N/A N/A
1=} Private Fixed Income Total $0 0.00 % N/A -0.84 % N/A N/A
w iShares Core S&P 500 $3,181,480 10.99 % 6.61 % 16.15 % N/A 9.02 %
UNP Union Pacific Corp $0 0.00 % 0.06 % 0.06 % N/A N/A
COST Costco Wholesale Corp $0 0.00 % 3.25% N/A N/A N/A
SpY SPDR S&P 500 Trust $0 0.00 % 8.89 % N/A N/A 1.88 %
EGFIX Edgewood Growth Instl $1,887,027 6.52 % 26.11 % 38.57 % N/A 10.15 %
FCTR First Trust Lunt US Factor ETF $487,364 1.68 % 5.78 % N/A N/A 5.78 %
FPX First Trust US IPO Index $0 0.00 % -0.25 % N/A N/A N/A
BUFF Innovator S&P 500 Diversified Power Buffer ETF $0 0.00 % -19.85 % -15.62 % N/A -1.09 %
OAYMX Oakmark Fund Advisor Class $1,636,841 5.65 % -9.05 % 1.70 % N/A 6.21 %
ALTL Pacer Fds Tr Lunt Lrg Cp Altr $481,276 1.66 % 4.65 % N/A N/A 4.65 %
XLY SPDR Consumer Discretionary Select Sector ETF $0 0.00 % 16.28 % N/A N/A 11.46 %
XLK SPDR Technology Select Sector $0 0.00 % 21.00 % 21.00 % N/A 7.42 %
VTSAX Vanguard Total Stock Mkt Index Adm $0 0.00 % -14.43 % -8.24 % N/A N/A
wMT Walmart Inc $0 0.00 % 0.49 % N/A N/A N/A
DIS Walt Disney Co $0 0.00 % -9.34 % N/A N/A N/A
YEXT Yext Inc Com $0 0.00 % 0.87 % N/A N/A N/A
| Large Cap Total $7,673,988 26.51 % 3.11 % 12.72 % N/A 8.27 %

{’
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As of 9/30/2020

Ticker Description Value Weight YTD 1 Year 3 Year Last Quarter
DH iShares Core S&P Mid-Cap ETF $954,717 3.30 % -8.83 % -2.47 % N/A 4.54 %
APHMX Artisan Mid Cap Instl $365,576 1.26 % 36.10 % 45.98 % N/A 11.97 %
wp iShares Russell Mid-Cap Growth ETF $483,690 1.67 % 13.79 % 22.92 % N/A 9.46 %
FLMVX JPMorgan Mid Cap Value Fund $295,999 1.02 % -15.91 % -10.91 % N/A 4.38 %
XLRE Real Estate Select Sector SPDR Fund ETF $0 0.00 % -13.81 % N/A N/A N/A
Vo Vanguard Mid-Cap $366,621 1.27 % 0.18 % 6.94 % N/A 7.95 %

Mid Cap Total $2,466,603 8.52 % 0.56 % 7.53 % N/A 7.03 %
LDOS Leidos Holdings Inc $0 0.00 % -1.80 % N/A N/A -1.80 %
VSIAX Vanguard Small Cap Value Index Admiral $0 0.00 % -16.10 % -10.22 % N/A 6.66 %
DR iShares Core S&P Small-Cap $285,696 0.99 % -15.20 % -8.20 % N/A 3.28 %
T iShares S&P Small-Cap 600 Growth ETF $378,464 1.31% -8.09 % -0.16 % N/A 4.15 %
s iShares S&P Small-Cap 600 Value $272,507 0.94 % =22.74 % -16.92 % N/A 219 %
JScox Janus Perkins Small Cap Value I $146,118 0.50 % -25.78 % -20.60 % N/A -2.40 %
NHI National Health Investors Inc $4,520 0.02 % -3.80 % N/A N/A -3.80 %
WIAEX Wasatch Small Cap Growth Fund Instl Cl $305,689 1.06 % 19.23 % 33.39 % N/A 10.96 %
| Small Cap Total $1,392,994 4.81 % -10.74 % -3.09 % N/A 4.24 %
vwo Vanguard FTSE Emerging Markets $730,324 2.52 % -1.21 % 10.79 % N/A 10.24 %
IEFA iShares Core MSCI EAFE $1,665,838 575 % -6.47 % 1.19 % N/A 5.46 %
GPRIX Grandeur Peak Global Reach Instl $1,024,999 3.54 % 16.27 % 28.89 % N/A 13.51 %
GGSYX Grandeur Peak Global Stalwarts Instl $1,196,697 4.13 % 17.09 % 29.97 % N/A 10.18 %
OAYIX Oakmark International Advisor $1,182,505 4,09 % -20.15 % -11.05 % N/A 3.70 %

O
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As of 9/30/2020

Ticker Description Value Weight YTD 1 Year 3 Year Last Quarter
SCHC Schwab International Small-Cap Equity ETF $0 0.00 % 0.80 % N/A N/A N/A
PRZIX T Rowe Price Emerging Markets Stock I $871,240 3.01% -1.13 % 11.18 % N/A 9.26 %
| International Total $6,671,602 23.05 % -1.68 % 8.84 % N/A 8.15 %
CSRSX Cohen & Steers Realty $0 0.00 % -9.84 % -10.81 % N/A 3.64 %
CGMRX CGM Realty $924,375 3.19% -5.92 % -8.76 % N/A 16.66 %
DBB Invesco DB Base Metals $0 0.00 % 441 % N/A N/A 441 %
LCSAX Locorr Long/Short Commodities Strategy A $23,368 0.08 % -3.90 % N/A N/A -1.17 %
PTLC Pacer Trendpilot U.S. Large Cap $507,916 1.75 % -11.75 % -3.60 % N/A 8.61 %
UGA United States Gasoline $0 0.00 % -5.04 % N/A N/A -10.46 %
GDX VanEck Vectors Gold Miners ETF $0 0.00 % 34.36 % N/A N/A 8.08 %
Liquid Alternative Total $1,455,659 5.03 % -8.76 % ~8.30 % N/A 10.65 %
SP%L;I;CUSI Southern Utah Bancorporation $1,143,475 3.95 % 0.00 % 15.22 % 15.94 % 0.00 %
Other Total $1,143,475 3.95 % 0.00 % 15.22 % 15.94 % 0.00 %

Difference in valuation of SUB Stock @ 9/30/20 (105,020)

Total Other $ 1,038,455
Total $28,946,588 100 % 0.56 % 6.62 % 8.72 % 5.70 %

Adjustments to total per above (106,553)

Adjusted total per Investment Report $ 28,840,035
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MARKET COMMENTARY

VWil W. Wallace, CFA
Chilef Investrment Officer

Equity markets provided a very robust comeback in the 2w quarter after experiencing a large
dravclown in the 1* quarter. A strong fiscal and monetary policy response, some success in
“flatiening the curve” of the virus, and a partial re-opening of the economy laid the ground work for
the market returns, The S&P 500 Index was up 20.5% for the quarter ending June 30, 2020, and up
7.5% during the past year. Mid-caps and small-caps were up 24.5% and 30.6%, and down 2.2% and
6.6% respectively over the last-twelve-months, as measured by the Russell Midcap and the Russell
2000 indices. International equity market returns for the 2nd quarter were up with developed
markets returning 17.2%, as measured by the MSCI All World x-US index, and down 4.3% the past
year, While emerging markets were up 18.2% for the quarter, and down 3.0% the past year, as
measured by the MSCI Emerging Market index. Hopes of a quick “V shaped” recovery helped lead
the markets higher. Signs of a return to positive economic activity, such as an increase in jobs
during May and June, encouraged investors to see a recovery on the horizon with hopes of
improved corporate profits in 2021.

During the 21 quarter of 2020 we experienced a continuation of the low interest rate levels with the
10-year U.S. Treasury note ylelding in the 0.50% to 0.90% range. The Federal Reserve continued
with Its near zero interest rate policy for fed funds, and embarked on a massive bond buying
campaign, which resulted in Improved liquidity for the bond markets. The Bloomberg Barclays US
Aggregate Bond Index had a positive return of 2.9% as lower rates pushed up bond prices. The
Federal Reserve signaled that it plans to keep fed fund rates near zero into 2022, Both investment
grade and high yield corporate bond prices recovered during the quarter with a corresponding
decrease in yleld spreads when compared to U.S. Treasury securities.

On the economic front, the U.S. economy has gone from a 60-year low unemployment rate of 3.5%,
1o a rate of 14.7% in one quarter. The unemployment rate ended the 2+ quarter at 11.1%. The
11.5. and global economies enter into a recession during the second quarter, but now looks to be in
recovery mode as government mandated shut downs have been loosened. Various economic
suatistics, though still low when compared to the pre-Covid downturn, are starting to show
improvement, The recovery will likely be gradual after the initial surge as companies and
govermiments continue o decide how to deal with the ongoing virus issues. The positive results of a
winus wascine could lead to a stronger recovery at a more accelerated pace but, until then, virus
comeenns will weigh on the recovery.

43

US Broad Market Indexes

Time Period: 1/1/2020 to 6/30/2020
Source Data: Total Return
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Soltis Economic & Market Outlook (7-7-2020)

Interest Rates

GDP

Corporate Earnings
Fed & Monetary Policy
Recession

Valuations

US Elections
Geopolitical Risks

Fixed Income

Fiscal Policy
Healthcare Policy

f:, SOLTIS

Investment Advisors

Historically low levels

Large 2" quarter decrease in GDP expected,
followed by second half recovery

Corporate earnings strained in 2020 due to
economic shutdown

Unprecedented Federal Reserve policy is very
accommodative

Longest economic expansion on record ends in
recession in second quarter of 2020

U.S. equities appear to be fully valued at current
levels

Elections increase uncertainty

China-U.S. relationship strained by Hong Kong
autonomy, trade relations, and handling of
COVID-19 virus.

Provides stability in portfolios
Fiscal policy response is positive in short-term,

potentially negative long-term

Needs to strike a positive balance between
containing COVID-19 and providing for economic
recovery

44

Attractive for equity investments relative to fixed
income. Potential for negative rate policy is low.

The recovery will likely be gradual after the initial
surge as companies and governments continue
to decide how to deal with the ongoing virus
issues.

Corporate profit outlook should be better in
2021

Positive for equity investments, inflation could be
on the rise in the intermediate term

Economic recovery appears to be in its
beginning stages

Potential profit recovery in 2021 is positive for
the markets

It is important for investors to keep a long-term
viewpoint when making investment decisions

Potential for negative impact on global economy
and financial markets

Used downturn in market to rebalance toward
target allocations

Government needs to be careful about size and
duration of intervention

Best policy is more targeted approach to
containment along with continued reopening of
the economy



A A R R A DAR AR A - R
= mercing ‘ A a 6/30/2020
SC Growth Fixed Incom Real Estate SC Growth Real Estate C Growtl S Value o : Cash & Equiv C Growil 1LC Growthn
I
29.1 18,9 433 27.2 5.7 i1 7 - 20 36.4 9.5 9
f irawin Lrowth rowir
15.9 7.4
Real Estate Real Estate MC value MC: Growth MC Value Real Estate Commodities |+ Giowth ixed Incoms MC Growth Fixed Incomi
3 3h i a6 I 39:5
269 6.0 18,5 35,7 14./ 21 305 5007 ) ve arowtil vz el e aiswt
11.6 103 1H.0
SRy ST l\/IIYI:IL”nu SC Value Value Fixed Income MC Vaiue MC Growtt C Growth Real Estate MC Growlth
3 s Py ' th ] vy o [ 2
aoel 0 1 ed e : Ath v 1.2 2Bed 1 SC Growth | SC Growth | Real Estale
6.9 8.8 169
MC Value L2 value SC Vaiue LC Growth LC Growth Cash & Equiv CVaiug Real Estate 5C Growth Cash & Equiv:
24,8 3.4 1631 S 13.0 0.1 1 -4.0 285 0.3 Real Cstate | M Vaiue SC Growth
63 ey 16.9
5C value Cash & Equiv| LC value MC Value MC Growth MG Growth SC Growth SC Growth MC Growth MC value 5C Growth P
24 5 0.1 17.5 335 11.9 0.2 1.3 22.2 4.3 271 31 Al r\/':[“""”“ MC Yalue
KIS
1.6 o 155
Emerging Eneiging - R - Emerging
S MC Value LC Value xexdd Incaom . LC Vaiue LC Value L Value 4 S
Mkis iy ks K g Mk s xed = -
) 1.4 3245 H.0 . Tkt B3 26,3 g C Valle . Value
8% 1"z 1.6 NCameE b
b i a0
LC Growth MC Growth MC Growth SC Growth SC Growth Real Estate MC value SC Growth SC Value
6./ Fw 14.8 56 -1.4 7.6 13,4 513 e i MC Vaiue Real Estate 5C Value
=1 60 12.6
LC alue SC Growth LC Growth Commodities | 5C Value LC Vailue MC Growtl Commeodities/| MC Value Real Estate Emerging N Emeraing
15.5 29 153 81 12 i /.3 125 123 139 Mkt HaValue  [Cies
: 99 S 9.1
|
Commodities | 5C Value SC Growth Real Estate Cash 8cEquivi| MC Value LC Growth Real Estate 5C Value \A:(‘IK“ NG 1.C Value Fixed
13.5 55 14.6 1.8 00 A8 /1 9.8 12.9 "IF'.JI 16,3 [ncorme
. HE i.a
0 » Limerqing — = o S A
Comimodities |  Fixed income [ECIShEEQUIV Wi SC Value xead Incami 5C Value Commodilies | MC Value S0 Value ixed
9.0 1.7 0.1 7 7. ' .8 116 -18.1 Q5 neome
e |
Fiaed Income Commodities Fixed ncome E/I;k'f(”ﬂ(l Fixed Income Commodities Fixed Income Jalie | Cash & Cash & Commod
b5 15 20 “i ; 13.9 : 595 | Equiv Equiv ities
< a i o 12 | 13 19
-~ Gash & Equiiv BRI Cash & Equiv ELng Commedities | Commodities | Gash & Equiv| Cash & Equiv {NErgIng Cash & Equiv | Commadities .Cgmmnd .C'ommod c‘..i.Sh = |
T e i s 12,6 256 03 10 s 21 268 ities ifies Rty
A | 164 ) 2.6 : : s - 146 , ; 39 1.0 0.6 i
0 4 016 0 018 9 e
6/30/2020
O e O g d . e e pe O d € adalad quoted eprese Pa perro a e ana daoe O guara ee € e e e e ana p plie a3 e d e e e e are e
eqaee eqa d oe O ore o a e orig d O e pe O d e a De 10 er o agne a e (@ P2 quoteda ere O atio e O e O ece O cna P ase
p://advisor.morningstar.com/fa o.asp. Asset Class representative indice de: Cash & Eq ea #8n T-B ed e (Barcla Agg Bond), Large Cap Gro Russell 1000 Gro ge Cap Value (Russe
000 Value d Cap Gro R d Cap Gro d Cap e (Russe d Cap Value all Cap Gro Russell 2000 Gro all Cap Value ell 2000 Value ernational Eq A ging Marke
erging arke o oditie o od oduce and Rea ate (D Rea ate



U.S. Government Policy Outlook

Current Policies Short Term(6-12 Months) Intermediate Term(1-3
Years)
Monetary Policy Accommodative Accommodative
Fiscal Policy
L Tax Cut Neutral

Spending Spending on the rise Negative

1
Regu qLory Neutral Neutral
Policy
Trade Policy Neutral Nettzal
Policy Summary Slightly Positive Neutral
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The Fed and Interest Rates

Federal funds rate expectations
FOMC and market expectations for the federal funds rate

7% -
== Federal funds rate
€ FOMC year-end estimates FOMC June 2020 forecasts
6% € Marketoxpectations on 6/11/20 Percent
0 FOMC Iong-run projection* 2020 2021 2022 Long
run*
5% - Change in real GDP, 4Qto 4Q -6.5 5.0 35 18
Unemployment rate, 4Q 9.3 6.5 55 4.1
PCE inflation, 4Q to 4Q 08 1.6 17 20
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&
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Source: Bloomberg, FactSet, Federal Reserve, J.P. Morgan Asset Management.
Markel expectations are the federal funds rates priced into the fed futures market as of the following date of the June 2020 FOMC meeting and

S 0" F]"I l S are through December 2022. *Long-run projections are the rates of growth, unemployment and inflation to which a policymaker expects the economy JPMorg@
I | ' ¥

to converge over the next five to six years in absence of furtherdéhocks and under appropriate monetary policy.
lnuestment Adisoes Guide to the Markets — U.S. Data are as of July 27, 2020. AnsetiManagement



Inflation

CPIl and core CPI

% change vs. prior year, seasonally adjusted
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Source: BLS, FactSet, J.P. Morgan Asset Management.

CPl used is CPI-U and values shown are % change vs. one year ago. Core CPl is defined as CP| excluding food and energy prices. The J PMOI-O'an
Persanal Consumption Expenditure (PCE) deflator employs a5 evolving chain-weighted basket of cansumer expenditures instead of the fixad- S S Ry
waight basket used in CPI calculations, Asset Management

Guide to the Markets — U.S. Data are as of July 27, 2020.



Stock Market Since 1900

llnvesiment Advisors

Guide to the Markels - U.S. Dala are as of July 27, 2020.
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Time, Diversification and the Volatility of Returns

Range of stock, bond and blended total returns
Annual total retums, 1950-2019

60% - Annual avg. Growth of $100,000

total return over 20 years
Stocks 11.3% $844.,684
Bonds 5.9% $313,758
§0/50 portfolio 8.9% $555,161
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Source: Barclays, Bloomberg, FactSef, Federal Reserve, Robert Shiller, Stralegas/Ibbotson, J.P. Morgan Assel Manatﬁ;eemeni.
Retums shown are based on calendar year retums from 1950 to 2019. Stocks represent the S&P 500 Shiller Composite and Bonds represent J PMOI‘ an

r S OLTIS Slralegas/Ibbotson for periods from 1950 to 2010 and B[oomber%?arcla‘ys Aggregate thereafter. Growth of $100.000 is based on annual average g
total retums from 1950 to 2019 Asset Management

Investment Advisors Guide to the Markets — U.S. Data are as of March 31, 2020.



Red, Blue, and You

Beliefs about which political party is best for the markets might discourage you from investing. But as you can see from the chart
below, whether a Republican or a Democrat claims victory hasn't been a deciding factor in how a $10,000 investment made at the
beginning of an election year looked 10 years down the road.

Growth of a hypothetical $10,000 investment made at the beginning of an election year

h 1936-1945

$25,740

e
ICA total ending value L §24,45
10 years after the start of 1944-1953 $27432
a Demoaratic presidency
1948-1957 131,481
1952-1961 $43.238
s & 1956-1965 $30,768
I I 1960-1969 125,951
ICA total ending value
10 years after the start of 1964-1973 $21,901
a Republican presidency 1068-1977 $15994
19721981 $21,301
1976-1985 $45,486

1980-1989

In 19 of the 19 1984-1993

10-year periods 1088-1997

you had a positive

return. 1992-2001
1996-2005

2000-2009

$49,623

$32,378

$26,270

In 15 of the 19
10-year periods
you doubled your 2004-2013

$18,796
$19.770

i t.
investmen 2008-2017

$10,000 initial investment

Source: Capital Group.

€% sor:
‘l SOL r IS Each 10-year period begins on January 1 of the first year%own and ends on Dacember 31 of the final year shown. For example, the first period listed

nvestmentAdvisors (1936-1945) covers 1/1/34 through 12/31/45.



Soltis Forecasts & Recommendations

Negative 1st half followed | Potential for inflation lang
by recovering 2nd half term

Strong initial surge . - Given eamings uncertainty valuation difficult to

followed by gradual A quantitfy, in general recent run up in marlet has
relative to
recovery . made equities fully valued




Soltis Fixed Income Investment Themes

2020: US GDP growth came in at -5.0% for the 1Q of 2020. And will likely be
followed by a double digit decrease in GDP for 2Q due to government quarantine
policies. Fed policy continues to be accommodative with a return to near-zero-
rates for fed funds, and will likely keep rates at this level for an extended period.
Unemployment is currently at about 11% which is below the high of 14.7%.
Longer term US interest rates have reached historic lows and will likely remain
low until signs of economic recovery emerge. Signs of recovery are starting as the
economy gradually opens for business.

1 Maintain U.S. Core Allocation. Despite low interest rate

levels fixed income still plays an important stabilizing role in
porttolios.

| Duration Modestly Lower Than Benchmark. With relatively

flat yield curve short to intermediate term maturities are
preferred.
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Soltis Equity Investment Themes
2020 Asset Allocation Themes & Strategies:

Global equity markets are attractive
relative to Bonds due to low interest
rates

Up turn in equity markets have moved
equities closer to full value

REITs haven’t recovered as much as
equities and provide favorable yields
and effective inflation hedge.

Emerging/International markets provide
attractive relative valuation opportunity
over the longer term.

65

Continue neutral equity weight due to
current Covid-19 impact on global
economy

Good time to rebalance toward target
weights between equities and fixed
Income investments

Maintain REIT allocation for portfolio
diversification and income yield.

Maintain current neutral allocation to
developed and emerging markets.



(’ SOLTIS

Investment Advisors

International & Emerging Markets

provide attractive relative valuation and
diversification opportunity.

Maintain Current Equal Weight Allocation:
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