






















































































































































































































































































































































































































































Soltis Investment Advisors

Prepared for
Southern Utah University

As of 6/30/2020

Aligned with purpose.



Southern Utah University
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
(Custom.e)

$651,577 $0 $0 $0 $140,799 $792,376 21.61 %

Southern Utah University
CORP (SUU Custom.e)

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

SUU Endowment Endowment
(Custom.e)

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

Southern Utah University
SUB Stock Account CORP
(Custom.e)

$880,260 $0 $0 $0 $103,560 $983,820 11.76 %

Southern Utah University
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 %

As of 6/30/2020

See report disclaimer page for all performance and custodial disclosures.
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Current Allocation

Asset Class Current Value Allocation

Cash/Equiv $186,850.44 0.69 %

Fixed Income $7,385,159.04 27.13 %

Large Cap $7,166,210.75 26.33 %

Mid Cap $2,216,194.07 8.14 %

Small Cap $1,336,842.11 4.91 %

International $6,175,410.62 22.69 %

Liquid Alternative $1,749,305.14 6.43 %

Other $1,000,538.40 3.68 %

Total $27,216,510.57 100.00 %

As of 6/30/2020

See report disclaimer page for all performance and custodial disclosures.
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Southern Utah University

Asset Allocation Rolling 3-Year

Asset Class Performance Rolling 3-Year

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
0.00%

50.00%

100.00%

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

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
-40.00%

-20.00%

0.00%

20.00%

40.00%

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

As of 6/30/2020

See report disclaimer page for all performance and custodial disclosures.
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Southern Utah University

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

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 %

04/01/20 05/19/20 06/30/2004/17/20 05/03/20 06/04/20
$0.00

$10,000,000.00

$20,000,000.00

$30,000,000.00

Ending Market Value Net Amount Invested

As of 6/30/2020

See report disclaimer page for all performance and custodial disclosures.
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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 4.91 % 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 % 5.43 %

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 %

As of 6/30/2020

See report disclaimer page for all performance and custodial disclosures.
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Southern Utah University
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

CASH:SWEE
P

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

CASH01 Money Market $8,401 0.03 % 0.00 % 0.00 % N/A N/A

MINT PIMCO Enhanced Short Maturity $1,392,848 5.12 % 3.20 % 0.88 % 2.12 % 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

IVV iShares Core S&P 500 $2,931,835 10.77 % 20.34 % -2.21 % 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

As of 6/30/2020

See report disclaimer page for all performance and custodial disclosures.

9



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

IJH 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

IWP 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

VO 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

IJR iShares Core S&P Small-Cap $277,804 1.02 % 22.13 % -17.89 % -11.29 % N/A

IJT iShares S&P Small-Cap 600 Growth ETF $364,200 1.34 % 23.39 % -11.76 % -6.05 % N/A

IJS 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 % 2.43 % 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

As of 6/30/2020

See report disclaimer page for all performance and custodial disclosures.
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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 Commodities 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

SOLTISCUSI
P-8592

Southern Utah Bancorporation $983,820 3.61 % 11.76 % 11.76 % 11.76 % 5.35 %

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 %

As of 6/30/2020

See report disclaimer page for all performance and custodial disclosures.
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Economic and Capital Market 

Update
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William W. Wallace, CFA
Chief Investment Officer

MARKET COMMENTARY
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Soltis Economic & Market Outlook (7-7-2020)

Outlook Soltis Position Comments 

Interest Rates Historically low levels Attractive for equity investments relative to fixed 
income. Potential for negative rate policy is low.

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

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 Earnings Corporate earnings strained in 2020 due to 
economic shutdown

Corporate profit outlook should be better in 
2021

Fed & Monetary Policy Unprecedented Federal Reserve policy is very 
accommodative 

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

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

Economic recovery appears to be in its 
beginning stages

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

Potential profit recovery in 2021 is positive for 
the markets

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

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

Potential for negative impact on global economy 
and financial markets

Fixed Income Provides stability in portfolios Used downturn in market to rebalance toward 
target allocations

Fiscal Policy Fiscal policy response is positive in short-term, 
potentially negative long-term

Government needs to be careful about size and 
duration of intervention

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

Best policy is more targeted approach to 
containment along with continued reopening of 
the economy
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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 data quoted herein. For information current to the most recent month-end, please visit 
http://advisor.morningstar.com/familyinfo.asp. Asset Class representative indices include: Cash & Equiv (US Treasury 3 Mon T-Bill), Fixed Income (Barclays US Agg Bond), Large Cap Growth (Russell 1000 Growth), Large Cap Value (Russell 
1000 Value), Mid Cap Growth (Russell Mid Cap Growth), Mid Cap Value (Russell Mid Cap Value), Small Cap Growth (Russell 2000 Growth), Small Cap Value (Russell 2000 Value), International Equity (MSCI EAFE), Emerging Markets (MSCI 
Emerging Markets), Commodities (MSCI Commodity Producers), and Real Estate (DJ US Real Estate).
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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

Regulatory 

Policy

Neutral Neutral

Trade Policy

Neutral Neutral

Policy Summary

Slightly Positive Neutral
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The Fed and Interest Rates
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Inflation 
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Soltis Equity Investment Themes

2020 Asset Allocation Themes & Strategies:

Theme Strategy

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

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

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

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

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

Maintain REIT allocation for portfolio
diversification and income yield.

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

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:
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