gragese

i

FERESRBEIENERAS S

June 30, 2018

(a) ) fc) (d) i) 1 fg) [ [ w =)
gNow et
Maturity Bosh Beg. FMV hinarat Copla Sutelis Ml Deponit
Mgl Drass plin Date  vauieun Value Fiacal Yoar Prem/Disc Dividends Galni{Los) Feen Piichanes transfers Sales
Gonaral lynds
Ziong Money Markal 003% 105,719 74 105,365 28 17348 (20 00) .
FTIF 2474 4952 530 89 4,605,985 50 112,545 51 233999 87
PTFE 241% 330250 24 324478 20 608204 E
Zions Gad International 006% 1,107,284 39 2,063 366 92 356021 (359,642 76)
Zions UT §t Tramurs’s Public Inv Podl 120% 7126203 1,262,023 82 85,2320 (6.09239)  (2,040.791 50) - 760,000 00
Bank Mant i 31-07-2018 +60% 250 000 00 25037925 (419 15)
Harloy-Dinddaon Fd 15012010 225% 200,000 00 - 200055 22
FNMA 27-03-2020 175% 750,000 00 250085 25
L 5 BRI of RETE Rnveras 01-08-2021 235% 200,000 00 . . 200,000 00 -
FHLMC 27-03-2020 170% 250,000 00 248,711 25 29875 (250.000 00)
24072020 185% 250,000 00 - 250,000 00 -
26 09 2020 188% 250600 00 24930350 596 50 (250,000 00)
2704 2021 200% 150 000 00 50 000 00
26122020 2005 250,000 00 250,000 50 050 . (250,000 00)
28052021 200% 250,000 00 240,504 00 . . .
14.06-2021 180% 250.000 60 = 250 000 00
27.0r200 200% 150,000 00 150,600 00
2707 2022 225% 250000 00 250 000 00
12102022 220% 150,000 00 150,000 00
15:09-2022 220% 250 000 00 250,000 00
26-10-7022 225% 200,000 00 . 200,000 00
2310 2019 217y, 250 000 00 25312975 -
0601 7020 178% 240,000 00 241,189 76 11335 80}
Nisso Motor AuLaplance 1301-2020 174% 250 000 00 250,740 00 41165 00)
Wells Farg> & Campeny 20-01-2020 185% 250,000 00 251,027 25
Mugan Sienley 4022020 198% 250,000 00 251,025 00 (747 50
National Acsiretie Barnk 224052020 186% 250,000 00 25043075 (435 00)
Noriea Bank A8 24-05-2020 000% 250000 00 250556 50
Nationat Bank of Canads 12-08-2020 179% 225,000 00 251050
Cilbank Na 12 06-2020 173% 250000 00 2505630 75 )
Tars Niww Bininimes intarmst . 644 705 67 sz 8248 40 (1,273 578 65) 1.597.566 00
Bank of A eriva Cup 060505DH4 01092047 100,000 00 100 687 90 (687 90) (160,000 00)
Maorgan Stentey 6174467U7 2504-2018 70.000 00 70.230 88 410375 (23085) (70,000 00}
Cradil Suit.u Nuw York 225450AYY 27042018 250,000 00 249,963 00 1700 (250,000 00)
Bank of Arr erica 0605 1GDX4 01.05-2018 565% 400,000 00 309,420 90 (12.25890) 102,838 00 {400,000.00)
Hubabail Inc 443510AE2 0106 2018 595% 200 000 00 207456 20 (900 20) (206 505 00)
Tram-Cansda Prpsing 8335ZHAFS 15082018 850% 100,000 00 104,735 00
Santander UK PLc 3028 JLAAS 23082016 305% 160,000 00 101,252 90 -
Cammonwesh Bk Austr 20271RALY 02-11-2018 150% 250,000 00 - 250187 50
Bnp Panbus 05574LTX6 12:12-2018 240% 103000 00 100868 22
National Bark of Canada 53307A2C8 14122018 210% 250,000 00 250,380 00
torgan Stanlay 61/46B0MS 24-01-2040 250% 13300000 13347805
Margan Siantey 81748BDX1 01-02:2018 245% 335,000 00 47215
Oglethorpe Powar Curp 677050AES 15-03-2018 610% 100 000 00 - 10312200
Jahn Deors Caprial 24422ERR2 17:04-2019 225% 180,000 00 1569 160,104 40
Fifth Third Bank 116770884 25-04-2019 238% 200,000 00 (1411 81) 200 220 00
Margan Etanigy 81747YCGB 13052010 7.30% 100,000 00 104,00 00
Buclas Bak 05/39HF S5 22052018 675% 160:000 00 104 043 00
FHLMC 3134GSFD2 14032029 300% 500,000 00 500,000 00
Nty TEswa Craly will dnlibe | 01-00 2018 1.96% 500 €00 00 501 750 00 {1 750 00} . (500 000 00)
FHLMC 1134GBSU? 29-06-2022 270% 100,000 00 (100,000 00)
General Efec Can Curp 36%02GbL3 07-12:2017 071%, 411.000 00 - (411,000 00)
Zions Direc Imvestments 02102017 000% . s {118,000 00)
Santander UK PLC BOZBILAEY 2909 2017 101% 500,000 00 500219 50 alra4d (500,000 00)
24112017 136% $00.000.00 901,736 10 809921 (800,00 00)
1303 2018 206% 450,000 00 450,400 05 570227 (450,000 00)
24092018 151% £00,000.00 908,165 60 22,960 51 s
15-11-2018 LT 52400 i [ Tes) e e e
[T L TEE v i

Endowmant Fungdy

Figably - Caah 8 Equiv
Equites
Fimd Incame
Ewhange Troded Funds

Fidekty - Cash & Equiv (Fourdation)
Fidely Faal Estate Income FRIFX
Aatisaar Vo it AT
Grandou) Peak Glabal Stawaits Investta
Oukmack Fund | OAKMX
Safient MLP & Enesyy lnhestucture
Wiesmc el T Chtimetis VWWARE S
Amencar GenSht Dur Infl APDIX

JPMorgan Stratogit: Inazns JSOSX
Matropciian Wesl Total Ratim MWTIX
Elkhorn ETF TR Lunl LW VLHIG LVHB
Fiest TH Exchargy Traded £ ¥ 10 Arver
Ishares Irc MSCI Emnesg Mkis EEMY
Ishares Cive S&P 500 ETF (W
tshares Core S&P Stmall Cap ETH IR
Ishares T-ust MSCI EAFE Min EFAV
MD U RES Grup Inc
Wells Fawgo CO New Cam
General Eleclac Go

oV - CucF

Wasach Fuids Moo Cop

ATaT

-2 65%

I T Y Y Y !

152,516 30
2,467,989 22
2,242,566 15
4,201,496.07

5534 85
4500 0D
5,500 00
9,000 00
11,000 00
5,020 00
4,500 00
9,000 00
11538 46
1352500
13,525 00
390323
601328
441580
984005
511995
5,388 80
2267874
27,085 00
494,688 15
1208518
30,000 00
. B4E B

I 7or &7
220992151
2.300.513 07
2,219,192 82

470322
5,260 05
748870

891204
6,009 87
485128
9,204.75
1389215
14,6781
14,1259
467874

4,43200
1248320

497,325 B0
8.385 22
5837 75
14,554 A

141178

81,233 08
87,551 91
52,804 39

18 2,05206
26856

101890

14891

43288

17970

14695

A
J2408

{18646 23)
(X740 99)
{12,483 20)

(166 65)
(28.84)

e

s

(343TR08)  (2000.793 40)
404 200 00
126 000 00

207959340

{1,060 &4) {26,568 64)

400000

q0u24s
601328

984085
511w

22678.44
27,085 00

360008

1283,8)9 07
(451,329 67)
{244,334 75)
(697 972 45)

2640319

(6022 92)
14.82249)

(13.888.29)

10,849 47)

(497 335 80)

Galn/(L o Ending FMV

(35 60)
159922
(266475)
4 814.00)

a1 25
(1285 80)

(4123 00)
(7521 75)
3605 55)
(7320 15)
(4688 05)
(8090 75)
493540}
(817 .25)
1,264 80
1528 00
24 00
520 50
605 00
684 50
85837
31025

(4 26250)
(117200}
(904 50)
(976 90)
(756 75)
1831 19)
(229907
(©1370)
(577 08)
{1,008 80)
(1,278 20)
1813 20)
(2,094 00)

1579138/
(27,391,59)
78,724 0d

(13039

FERTT]

[
383 48}

(324 39)
195 20
(284 20)
113954
4200
2502
5 00

105710 74
4952 530 84
33025824
1907 284 29
7M,26283
249 893 50
189 456 00
24641550
195 18600

2572875
14571320

245.241.00
24247225
146,304 45
24267025
145 11195
241000 25
195 064 650
252312 50
241,091 76
251163 00
25168125
250,758 00
25060975
250 802 50
22621320
250 128 50
844,705 67

100472 50
100¢80 90
249 28300
102 42 42
24962325
1279026
3443218
102 208 30
179,527 22
199211 20
102,651 80
103,220 80
487,806 00

153,516 30
2789671 19
2203,848 13
4667 0% 56

55MB5
530822
8420 29
1048115
11,248 55

932101

1498374
1407399

5,688 90
462720
955875
G259 50
12 805 20
2518104
27 72000

1200516
B104) 54




Funds Invested Separately
Current Market Value
June 30, 2018
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Original Investment Current Current
Stock Name Total Shares Source Date Market Price Market Value
AT&T 1,976 Gift - $ 32.11 $ 63,449.35
Total Current Market Value § 63,449.36

To the best of my knowledge, the investment activities of Snow College, comply in every respect with the
State Money Management Act, the Rules of the State Money Management Council, and the policies of
the State Board of Regents.
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Monthly Investment Performance Report

ENDOWMENT PooL UPDATE

June 30, 2018

OVERVIEW

Snow College's Endowment Pool grows with support by Snow
College friends and alumni. Distributions from the
Endowment Pool play a significant role in funding
scholarships for Snow College students and help the College
achieve its core mission themes of: Tradition of Excellence,
Culture of Innovation, and Atmosphere of Engagement.

The investment management of endowment assets requires
balancing portfolio risks and expected returns to meet long-
term objectives. The goal of the Endowment is to provide a
steady stream of income to fund scholarships for Snow
College students while preserving the purchasing power of
the assets for the benefit of future generations.

INVESTMENT ALLOCATION

The asset allocation includes a diverse mix of investments
with the following target allocation: 58% fixed income, 40%
global marketable equities, and 2% cash and cash
equivalents. Actual holdings for the current period ended
are:
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Market over Book Value:
Jun-18 FY 17 FY '16

Book Value 9,389,770 8,298,381 7,471,334
Market Value 10,141,955 8,851,032 7,765,092
Unrealized Gain/(Loss) 8.0% 6.7% 3.9%

Even though May consumer spending disappointed, real personal
consumption is on track for solid growth in the second quarter as a result
of a strong March and April performance. Also important, the decline in
May spending was entirely due to a steep decline in household outlays for
utility services. Excluding that decline, real personal consumption
increased by the most since last December, consistent with strong jobs
growth and confidence levels. — Merrill Lynch

Cash & Cash Equiv.
Bond Funds
Equity Funds
Corporate Bonds
Stock
Endowment
Quasi-Endowment

Total Endowment

ACTIVITY

No Activity

1.7%
22.5%
74.7%

0.0%

1.1%

171,146
2,281,164
7,573,294

116,350
8,133,034
2,008,921

10,141,955

Endowment Returns:

Period Ending: 6/30/2018

Jun-18 FY 18 YTD FY 17
Income 43,235 160,616 173,383
Unrealized Gain/(Loss) (81,311) 226,595 516,339
Rate of Retumn -0.37% 4.37% 8.88%

FY 16 FY '15 FY '14
Income 151,988 233,696 280,870
Unrealized Gain/(Loss) (157,488) (72,388) 371,898
Rate of Retumn -0.09% 2.63% 10.71%
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RETURNS (continued) MARKET OUTLOOK

Rate of Return

Expectations for near-term growth have been ramped
up significantly following favorable reports on April
international trade and consumer spending. The May
employment data reinforced this view, with employers

o 10.71%

12.00% 8.88% adding 223,000 jobs and the unemployment rate
10.00% falling to 3.8 percent. The strength is broadening, with
8.00% a rising share of industries adding jobs and the ISM
6.00% indices and consumer confidence remaining at
4.00% historically high levels. We are now looking for real
2.00% GDRP to rise at a 4.2 percent annual rate in the second

0.00% quarter and grow 3.0 percent for 2018 as a whole.
-2.00% = Stronger economic gains and the tightening labor
™ 5 o A ® market are stoking fears that the Fed might tighten
X4 > > 34 .(\0 Y monetary policy more aggressively to head off higher

N ) D ) ® & monetary policy 99 y hig
NG N inflation. Such concerns are premature. While the
v labor market has tightened, wages are still rising
modestly and inflation should remain close to the
Fed's 2 percent target. Productivity growth is almost
certain to improve this year, given rising output in the
AVERAGE ANNUAL RETURN goods sector, increased investment and stronger
Fiscal FY FY 5 output growth relative to employment.

Month YTD "7 FY 3 Years Years Even if inflation were to run slightly above 2 percent
S = for a few months, we feel the debate will remain
Total Endowment 0.37% 437% 8.88% 13.26% 22.37% whether the Fed hikes the federal funds rate a total of
S&P 500 0.48% 12.17% 15.46% 23.63% 77.91% three or four times this year. We are still looking for a
ACWI Index -2.23% 8.60% 16.47% 8.68% 49.28% total of four qu'ar‘(er—point hikes in 2018 but growth will
have to remain strong and the global economy will
Barclays Agg. Index 0.00% 0.00% -2.93% -0.50%  -1.65% need to stay out of trouble. A low unemployment rate

and rising wages, which were long sought after and
still have plenty of ground to recoup, are no reason to
invert the yield curve and short circuit what may well
be a record setting expansion. — Wells Fargo Advisors

UNITS

To be added.

DONATIONS

June # of Donations Jun-18 FY 18 YTD Total Balances
Restricted Donations
Endowment Donations 7 14,468 106,686 10,141,955
Scholarship Donations 71 35,686 321,967 1,717,595
Other Donations 41 10,524 423,678 i
Unrestricted Donations
Donations to Foundation 19 576 138,566 232,671
Total Restricted & Unrestricted 138 61,254 990,898 12,092,221

* These donations are donated to various fund budgets and are mingled and spent with other sources of those fund budgets

Total Donations

External Donations 41 89,265 955,101
Employee Donations 97 1,988 35,796
Total Donations 138 61,254 990,898

IN-KIND DONATIONS

June Donations: $2,274 FY '18 YTD: $7107,356
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OVERVIEW RETURNS

The College manages the Cash Management Pool according

to the following objectives: 20 -$19

- Investments are made in accordance with the Utah State 19 $18 2
Money Management Act as well as other applicable laws, 2 19 18
rules, policies, and regulations 2 18
- Protection and safety of principal §
- Liquidity or availability of funds T8 $17
- Maximization of the rate of return consistent with objectives % 17
stated above 217 16
- And with the exercise of judgment, care, and due diligence. £ 45
]
= 16
15
15

N ! N , » :
INVESTMENT ALLOCATION A A A

Target allocations are 20-25% immediate liquidity (Cash &
Cash Equivilents, PTIF), 30% agency bonds, 45% corporate
bonds. Actual holdings for the current period ended are:

Market over Book Value:

Jun-18 FY 17 FY 16
Book Value 16,429,393 18,177,608 18,384,730
Market Value 16,391,001 18,211,911 18,909,113
Unrealized Gain/(Loss) -0.2% 0.2% 2.9%

Even though May consumer spending disappointed, real personal
consumption is on track for solid growth in the second quarter as a result
of a strong March and April performance. Also important, the decline in
May spending was entirely due to a steep decline in househoid outlays for
utility services. Excluding that decline, real personal consumption

Bonds Bonds increased by the most since last December, consistent with strong jobs
14% 1% growth and confidence levels. — Merrill Lynch

Cash & Cash Equiv. 11.8% 1,928,973

PTIF 32.2% 5,284,421

Municipal Bonds 1.2% 195,186

Agency Bonds 14.3% 2,349,113 Investment Returns: Period Ending: 6/30/2018

Corporate Bonds 40.5% 6,633,309 Jun-18 FY 18 YTD FY 17

CD's 0.0% - Income 30,883 324,970 272,697

Total Investment 16,391,001 Unrealized Gain/(Loss) (10,342) (80,719) (1,083)

Rate of Retumn 0.12% 1.34% 1.44%

ACTIVITY FY '16 FY'15 FY 14
Income 261,916 235,841 218,874

$1,600,000 of PTIF was transferred to the College's operating Unrealized Gain/(Loss) (32,297) (76,534) (79,251)

account to cover expenses.
Rate of Retum 1.33% 0.92% 0.75%
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RETURNS (continued) PTIF

Rate of Return

2.00%
1.50% 1.33% 1.44%  1.34%
1.00% 0.75% 0.92%
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AVERAGE ANNUAL RETURN
FY
Month Fiscal YTD 17 FY 3 Years FY 5 Years
Total Investments 0.12% 1.34% 1.44% 2.83% 3.32%
S&P 500 0.48% 12.17% 15.46% 23.63% 77.91%
ACW! Index -2.23% 8.60% 16.47% 8.68% 49.28%
Barclays Agg. Index 0.00% 0.00% -2.93% -0.50% -1.65%

LIQUIDITY OF INVESTMENTS

0-3 Months Mir:tzhs 1-3 Years 3-5 Years

Investment Types
Cash & Cash Equiv. 1,928,973 = - -
PTIF 5,284,421 - - =
Municipal Bonds - - 195,186 -
Agency Bonds 195,065 - 1,026,460 1,127,588
Corporate Bonds 1,352,033 2,809,530 2,471,747 -
CD's - - - -
8,760,491 2,809,530 3,693,393 1,127,588
Percent of Total 53.45% 17.14% 22.53% 6.88%

“The Utah Public Treasurers Investment Fund
(PTIF), or the 'Pool," invests to maintain safety of
principal, liquidity and a competitive return on short
term investments.”

The current PTIF 360 day rate is 2.46644263

The allocation of PTIF funds as of 3/31/18 is:
- 81.65% Corporates

- 12.81% Commercial Paper

- 3.73% Money Market

- 1.13% CD's

- 0.68% Repos

MARKET OUTLOOK

Expectations for near-term growth have been
ramped up significantly following favorable reports
on April international trade and consumer
spending. The May employment data reinforced
this view, with employers adding 223,000 jobs and
the unemployment rate falling to 3.8 percent. The
strength is broadening, with a rising share of
industries adding jobs and the ISM indices and
consumer confidence remaining at historically high
levels. We are now looking for real GDP to rise at a
4.2 percent annual rate in the second quarter and
grow 3.0 percent for 2018 as a whole.

Stronger economic gains and the tightening labor
market are stoking fears that the Fed might tighten
monetary policy more aggressively to head off
higher inflation. Such concerns are premature.
While the labor market has tightened, wages are
still rising modestly and inflation should remain
close to the Fed's 2 percent target. Productivity
growth is almost certain to improve this year, given
rising output in the goods sector, increased
investment and stronger output growth relative to
employment.

Even if inflation were to run slightly above 2
percent for a few months, we feel the debate will
remain whether the Fed hikes the federal funds
rate a total of three or four times this year. We are
still looking for a total of four quarter-point hikes in
2018 but growth will have to remain strong and the
global economy will need to stay out of trouble. A
low unemployment rate and rising wages, which
were long sought after and still have plenty of
ground to recoup, are no reason to invert the yield
curve and short circuit what may well be a record
setting expansion. — Wells Fargo Advisors



