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RESOLUTION TO AUTHORIZE UPDATED INSTITUTIONAL FEE SCHEDULE WITH 

PNC INSTITUTIONAL ASSET MANAGEMENT FOR THE CLEVELAND PUBLIC 
LIBRARY ENDOWMENT ACCOUNT 

 
 

WHEREAS, On June 17, 1982, the Board of Trustees of the Cleveland Public Library 
authorized the National City Bank, now known as PNC Institutional Asset 
Management (“PNC”), to manage the Library’s endowment investments 
and to be custodian of funds at the rates quoted in July of 1982; and 

 
WHEREAS, On September 18, 1997, the Board of Library Trustees authorized the 

Library to execute the Agency Agreement which reappointed National City 
Bank, now known as PNC, as manager and custodian of the Library’s 
endowment funds at the rates which are currently in place today; and 

 
WHEREAS, PNC from time to time re-evaluates their fee structure and has notified the 

Library that it is attempting to reduce the large number of different fee 
schedules it utilizes by consolidating schedules and eliminating discounts. 
The Library has received notice that it will no longer be eligible for a 
discounted fee and will be subject to an updated institutional fee schedule 
which provides for tiered fee rates that decrease as the value of assets 
increases; and  

 
WHEREAS,  Performing a fee analysis based on the August 30, 2017 endowment 

market value of $23,270,878, the updated institutional fee schedule would 
cost the Library an additional $16,534 in fees annually as compared to the 
current fee schedule in place.  Based upon the current value of the 
portfolio, the proposed fees total .41% versus .34% based on the current 
fee schedule; and 

 
WHEREAS, The total portfolio has been performing well according to the priorities and 

guidelines set forth in the Library’s Investment Policy as approved by this 
Board on June 16, 2016.  The updated fee schedule provides for lower 
tiers and as assets grow, the cost in basis points decrease; and 

 
WHEREAS, The Board of Trustees of the Cleveland Public Library has considered this 

updated institutional fee schedule and finds it acceptable; now therefore 
be it 

 
RESOLVED, That this Board approves the updated institutional fee schedule with PNC 

Institutional Asset Management for the Cleveland Public Library’s 
Endowment Account and further authorizes the Executive Director, CEO 
or his designee, to execute said documents, subject to the review and 
approval of the Chief Legal Officer. 








