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Asset Allocation
Cleveland Public Library
As of December 31, 2022

Total Equity, 65.3%

Total Fixed Income, 25.7%

Total Alternatives, 5.4%

Total Cash Equivalents, 3.7%

Description Market Value ($) Portfolio Allocation Policy Target Policy Range

Total Equity 17,108,847 65.3% 65% 55-75%

Large Cap Equity 9,302,197 35.5% 

Mid Cap Equity 2,053,448 7.8% 

Small Cap Equity 1,834,152 7.0% 

Global Infrastructure 490,648 1.9% 

Total International 3,254,782 12.4% 

REITs 173,620 0.7% 

Total Fixed Income 6,726,077  25.7% 25% 15-35%

Total Alternatives 1,421,271  5.4% 10% 0-20%

Total Cash Equivalents 959,530  3.7% 0-20%

Total Portfolio 26,215,725   100.0%    100.0%
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Description Market Value ($)
Equity 

Allocation
Portfolio 

Allocation

Large Cap Core 4,626,273  27.0%   17.7%   

Large Cap Growth 2,123,924  12.4%   8.1%   

Large Cap Value 2,551,999  14.9%   9.7%   

Mid Cap Core 2,053,448  12.0%   7.8%   

Small Cap Core 1,834,152  10.7%   7.0%   

Global Infrastructure 490,648  2.9%   1.9%   

Total International 3,254,782  19.0%   12.4%   

REITs 173,620  1.0%   0.7%   

Total Equity 17,108,847  100.0%  65.3%  

Large Cap Core, 27.0%

Large Cap Growth, 12.4%
Large Cap Value, 14.9%

Mid Cap Core, 12.0%

Small Cap Core, 10.7%

Global Infrastructure, 2.9%

Total International, 19.0%

REITs, 1.0%

Equity Asset Allocation
Cleveland Public Library
As of December 31, 2022
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Fixed Income Asset Allocation
Cleveland Public Library  
As of December 31, 2022

Intermediate, 36.2%

Core/Core Plus, 25.0%

Strategic Bond, 20.0%

Short Bond, 11.3%

Floating Rate, 7.5%

Description Style Market Value ($)
Fixed Income 

Allocation
Portfolio 

Allocation

PNC Capital Advisors Int Govt/Credit Intermediate 2,437,240 36.2% 9.3%

Dodge & Cox Income Fund Core/Core Plus 1,679,880 25.0% 6.4%

Metropolitan West Unconstrained Bond Fund Class I Strategic Bond 1,344,983 20.0% 5.1%

T. Rowe Price Short-Term Bond Short Bond 757,462 11.3% 2.9%

T. Rowe Price Institutional Floating Rate Fund Floating Rate 506,512 7.5% 1.9%

Total Fixed Income 6,726,077  100.0% 25.7%
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Portfolio Holdings
Cleveland Public Library  
As of December 31, 2022 

Description Ticker Units Market Value ($) % of Market Value

Large Cap Core 

iShares Core S&P 500 ETF IVV 12,041 4,626,273 17.6% 

Large Cap Growth 

Edgewood Management - N/A 2,123,924 8.1% 

Large Cap Value 

Aristotle Capital Management - N/A 2,551,999 9.7% 

Mid Cap Core 

iShares Russell Mid-Cap ETF IWR 30,444 2,053,448 7.8% 

Small Cap Core 

GW&K Investment Management SCC - N/A 1,032,266 3.9% 

Vanguard Small Cap ETF VB 4,369 801,886 3.1% 

Global Infrastructure 

Lazard Global Listed Infrastructure Portfolio 
Fund 

GLIFX 34,553 490,648 1.9% 

Total International 

Federated International Equity Fund PEIRX 90,027 1,894,173 7.2% 

Seafarer Overseas Growth & Income Inst SIGIX 97,562 1,106,348 4.2% 

Vanguard FTSE All World Ex-US Index Fund ETF VEU 5,071 254,260 1.0% 

REITs 

Vanguard Real Estate ETF VNQ 2,105 173,620 0.7% 

Total Equity 17,108,847 65.3%
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Portfolio Holdings (Continued)
Cleveland Public Library  
As of December 31, 2022 

Description Ticker Units Market Value ($) % of Market Value

Fixed Income

Dodge & Cox Income Fund DODIX 137,808 1,679,880 6.4%

Metropolitan West Unconstrained Bond Fund Class I MWCIX 131,218 1,344,983 5.1%

PNC Capital Advisors Int Govt/Credit - N/A 2,437,240 9.3%

T. Rowe Price Institutional Floating Rate Fund RPIFX 55,176 506,512 1.9%

T. Rowe Price Short-Term Bond TBSIX 169,076 757,462 2.9%

Total Fixed Income 6,726,077 25.7%

Alternatives

Goldman Sachs Absolute Return Fund R6 GARUX 162,990 1,421,271 5.4%

Total Alternatives 1,421,271 5.4%

Cash Equivalents

Cash Equivalents - 959,530 959,530 3.7%

Total Cash Equivalents 959,530 3.7%

Total Portfolio 26,215,725 100.0%
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-20.00%

-15.00%

-10.00%

-5.00%

0.00%

5.00%

10.00%

QTR 1 Year 3 Year 5 Year 10 Year

Total Portfolio (Gross) Total Portfolio (Net) Policy Benchmark

Total Portfolio Performance
Cleveland Public Library
As of December 31, 2022

Description QTR 1 Year 3 Year 5 Year 10 Year 

Total Portfolio (Net) 6.87% -17.25%  2.20% 3.44%  6.49% 

Total Portfolio (Gross) 7.01% -16.80%  2.74% 3.93%  6.90% 

60 MSCI ACWI Net / 40 Barclays US Agg 7.74% -17.33%  0.84% 2.71%  4.74% 

Allocation Benchmark* 6.21% -15.02%  2.83% 4.34%  7.24% 

Total Equity 9.57% -20.90%  4.69% 5.95%  9.94% 

MSCI ACWI Net 9.76% -18.36%  4.00% 5.23%  7.98% 

Russell 3000 7.18% -19.21%  7.07% 8.79%  12.13% 

Total Fixed Income 1.85% -7.74%  -0.90% 0.88%  1.09% 

Bloomberg Barclays US Aggregate 1.87% -13.01%  -2.71% 0.02%  1.06% 

Bloomberg Barclays US Aggregate (1-3 Yr.) 0.90% -3.72%  -0.42% 0.86%  0.86% 

Total Alternatives 4.05% -6.16%  -0.75% -1.66%  -

HFRX Global Hedge 0.16% -4.41%  1.91% 1.41%  -

*See Appendix – Policy Benchmark Composition for description of benchmarks.

Total Portfolio (Gross) shows performance gross of advisory fees and separately managed account (SMA) fees. Total Portfolio (Net) shows 

performance net of advisory fees, transaction costs, and all manager fees. Performance reflects reinvestment of dividends, interest and capital gain 

distributions and rebalancing. Indices are unmanaged, are not available for direct investment, and are not subject to management fees, transaction 

costs or other types of expenses that an account may incur. Past performance is not guarantee of future results. 
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Description QTR 1 Year 3 Year 5 Year 10 Year 
Inception 

Date 

Large Cap Core 7.61% -18.12% 7.65% 8.74% 11.92%  

iShares Core S&P 500 ETF 7.61% -18.12%  7.65% 9.32% - 11/2016

S&P 500 TR 7.56% -18.11%  7.66% 9.42% -

Large Cap Growth 9.52% -39.85% 2.67% - -

Edgewood Management 9.52% -39.85%  2.67% - - 9/2019

Russell 1000 Growth 2.20% -29.14%  7.79% - -

Large Cap Value 10.22% -15.88% 6.66% - -

Aristotle Capital Management 10.22% -15.88%  6.66% - - 9/2019

Russell 1000 Value 12.42% -7.54%  5.96% - -

Mid Cap Core 9.07% -17.44% 5.70% 6.94% 10.46%  

iShares Russell Mid-Cap ETF 9.07% -17.44%  5.70% 6.94% 10.46% 1/2013

Russell Midcap 9.18% -17.32%  5.88% 7.10% 10.96%

Small Cap Core 9.15% -16.64% 6.12% 6.48% 9.80%  

Vanguard Small Cap ETF 7.99% -17.54%  4.90% 5.93% - 6/2017

Russell 2000 6.23% -20.44%  3.10% 4.13% -

GW&K Investment Management SCC 10.07% -15.92%  7.14% - - 9/2019

Russell 2000 6.23% -20.44%  3.10% - -

Total International 13.02% -18.33% 0.79% 1.49% 5.86%  

Federated International Equity Fund 14.12% -22.37%  0.73% 1.85% 6.21% 8/1997

MSCI ACWI Ex US Net 14.28% -16.00%  0.07% 0.88% 3.80%

Vanguard FTSE All World Ex-US Index Fund ETF 14.78% -15.34%  0.49% 1.18% - 7/2017

MSCI ACWI Ex US Net 14.28% -16.00%  0.07% 0.88% -

Seafarer Overseas Growth & Income Inst 10.67% -11.69%  1.77% 1.23% - 12/2016

MSCI Emerging Market Net 9.70% -20.09%  -2.69% -1.40% -

REITs 3.48% -26.85% -0.67% 1.71% -

Vanguard Real Estate ETF 3.48% -26.85%  -0.67% - - 9/2019

MSCI REIT BLEND 4.03% -26.90%  -1.29% - -

Manager Performance
Cleveland Public Library  
As of December 31, 2022

Performance is shown gross of advisory fees and separately managed account (SMA) fees. The effect of advisory fees on the portfolio could be 

material. If these fees were reflected, returns would be lower. Indices are unmanaged, are not available for direct investment, and are not subject to 

management fees, transaction costs or other types of expenses that an account may incur. Past performance is not guarantee of future results.
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Manager Performance (Continued)
Cleveland Public Library  
As of December 31, 2022

Description QTR 1 Year 3 Year 5 Year 10 Year 
Inception 

Date

Global Infrastructure 9.67% -1.30% 4.18% - -

Lazard Global Listed Infrastructure 9.67% -1.30%  4.18% - - 6/2019

S&P Global Infrastructure (Net) Index 10.83% -0.99%  0.93% - -

Fixed Taxable 1.85% -7.74% -0.90% 0.88% 1.09%  

T. Rowe Price Institutional Floating Rate Fund 3.08% -0.53%  2.08% 2.97% - 7/2017

S&P/LSTA US Leveraged Loan 2.74% -0.60%  2.55% 3.31% -

Dodge & Cox Income Fund 2.76% -10.87%  -1.13% - - 3/2018

Bloomberg Barclays US Aggregate 1.87% -13.01%  -2.71% - -

T. Rowe Price Short-Term Bond 0.90% -4.59%  - - - 1/2021

Bloomberg Barclays US Aggregate 1-3 Years 0.90% -3.72%  - - -

Metropolitan West Unconstrained Bond Fund 1.62% -8.18%  -0.94% 0.88% - 7/2017

Bloomberg Barclays US Universal 2.24% -12.99%  -2.54% 0.18% -

PNC Capital Advisors Int Govt/Credit 1.43% -7.79%  -0.85% 0.91% 1.11% 12/1990

Bloomberg Barclays Int Govt/Cr 1.54% -8.24%  -1.26% 0.73% 1.12%

Total Alternatives 4.05% -6.16% -0.75% -1.66% -

Goldman Sachs Absolute Return Fund R6 4.05% -6.16%  1.16% - - 10/2018

HFRX Global Hedge 0.16% -4.41%  1.91% - -

Total Cash Equivalents 0.87% 1.93% 0.78% 1.19% 0.67%  

Cash Equivalents 0.87% 1.93%  0.78% 1.19% 0.67%

FTSE 90 T-Bill 0.87% 1.50%  0.71% 1.25% 0.74%

Performance is shown gross of advisory fees and separately managed account (SMA) fees. The effect of advisory fees on the portfolio could be 

material. If these fees were reflected, returns would be lower. Indices are unmanaged, are not available for direct investment, and are not subject to 

management fees, transaction costs or other types of expenses that an account may incur. Past performance is not guarantee of future results.
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Risk Return Analysis (10 Year)
Cleveland Public Library  
As of December 31, 2022

R
et

u
rn

Standard Deviation

Description Total Portfolio Policy Benchmark *
Return 6.90 4.74

Standard Deviation 10.49 9.84

Beta 1.01 -

Alpha 2.08 -

Sharpe Ratio 0.59 0.41

Total Portfolio (Gross) shows performance gross of advisory fees and separately managed account (SMA) fees. Performance reflects reinvestment of dividends, 
interest and capital gain distributions and rebalancing. Indices are unmanaged, are not available for direct investment, and are not subject to management fees, 
transaction costs or other types of expenses that an account may incur. Past performance is not guarantee of future results.

*See Appendix - Policy Benchmark Composition, for description of Benchmarks.

Reference Appendix for glossary.
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Benchmark Composition
Cleveland Public Library

Total Portfolio
Policy Benchmark 

January 1991  %

MSCI ACWI Net  60.00  

Bloomberg Barclays Global Aggregate  40.00  

Secondary Benchmark 

December 2022  %

S&P 500 TR  18.11 

Russell 2000  7.16 

Russell 1000 Value  9.92 

Russell 1000 Growth  8.28 

Russell Midcap  8.01 

Bloomberg Barclays US Aggregate 1-3 Years  2.78 

MSCI Emerging Market Net  4.21 

S&P Global Infrastructure (Net) Index  1.90 

S&P/LSTA US Leveraged Loan  2.03 

Bloomberg Barclays Int Govt/Cr  8.97 

FTSE 90 T-Bill  3.09 

Bloomberg Barclays US Aggregate  6.21 

HFRX Global Hedge  5.35 

Bloomberg Barclays US Universal  4.93 

MSCI ACWI Ex US Net  8.20 

MSCI REIT BLEND  0.86 

Indices are unmanaged, are not available for direct investment, and are not subject to management fees, transaction costs or other types of expenses that an 
account may incur. Indices performance results do not represent, and are not necessarily indicative of, the results that may be achieved in accounts investing in 
the corresponding investment strategy; actual account returns may vary significantly.

For definitions of Indices/Benchmarks used in this presentation, please refer to www.pnc.com/indexdefinitions.
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Benchmark Composition
Cleveland Public Library

Indices are unmanaged, are not available for direct investment, and are not subject to management fees, transaction costs or other types of expenses that an 
account may incur. Indices performance results do not represent, and are not necessarily indicative of, the results that may be achieved in accounts investing in 
the corresponding investment strategy; actual account returns may vary significantly.

For definitions of Indices/Benchmarks used in this presentation, please refer to www.pnc.com/indexdefinitions.

Equity:

MSCI ACWI Net - December 2022 %

MSCI ACWI Net 100.00 

Russell 3000 - December 2022 %

Russell 3000 100.00 

Fixed Income:

Bloomberg Barclays US Aggregate 1-3 Years - December 2022 %

Bloomberg Barclays US Aggregate 1-3 Years 100.00 

Bloomberg Barclays US Aggregate - December 2022 %

Bloomberg Barclays US Aggregate 100.00 

Alternatives:

HFRX Global Hedge - December 2022 %

HFRX Global Hedge 100.00   

HFRI Fund of Funds - December 2022 %

HFRI Fund of Funds 100.00   
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Glossary – Risk Statistics

Standard Deviation: Standard deviation indicates the 
historic volatility of an investment by measuring the 
spread of its returns around its average. The standard 
deviation is the square root of the variance, which is 
the weighted average squared deviation from the 
expected return

Beta: The average performance volatility relative to a 
market representative benchmark. This statistic 
captures the sensitivity of a stock's return compared 
to that of the market. A beta greater than 1.00 means 
that the fund is has greater systematic risk than the 
benchmark against which it is being compared. A beta 
less than 1.00 means that the fund has less systematic 
risk.

Alpha: The excess return of the selected model an 
investment relative to the return of the selected 
benchmark.

R-Squared: The portion of a fund's volatility that can 
be attributed to market volatility. For example, a 
portfolio or segment that has an R-squared of 1 
behaves exactly like the market benchmark to which it 
is being compared. A portfolio or segment with an R-
squared of 0.75 has three-fourths of its performance 
variation correlated with overall market movement 
and one-fourth of its variation unrelated to market 
movements.

Sharpe Ratio: Measures the performance of an 
investment relative to risk by dividing its return in 
excess of model benchmark 2's rate of return by the 
sector's standard deviation. The higher the Sharpe 
Ratio, the better the return relative to risk.

Treynor Ratio: Measures the performance relative to 
risk by dividing the return of the selected model sector 
in excess of the risk free rate, by the sector’s 
Beta. The higher the Treynor Ratio, the better the 
return relative to risk.

Tracking Error: Measures how closely a portfolio’s 
returns track those of a benchmark. Represents the 
standard deviation, or variability, of a portfolio’s 
excess returns relative to the benchmark.

Information Ratio: The information ratio compares the 
average excess return of the portfolio over its associated 
benchmark divided by the tracking error.

Downside Deviation: The deviation of returns that fall 
below a minimum acceptable return (MAR).

Downside Standard Deviation: The deviation of returns 
that fall below the mean return.

Sortino Ratio: Measures return contribution per unit of 
downside risk, The Sortino ratio is similar to the Sharpe 
ratio, except it uses downside deviation for the 
denominator instead of standard deviation. 

Upside / Downside Capture: The upside capture ratio 
reflects how a portfolio compares to the selected model 
benchmark during periods when the benchmark is up; the 
downside capture ratio reflects how a portfolio compares 
to a benchmark during periods when the benchmark is 
down.

Batting Average: Shows how consistently the portfolio 
return met or beat the market.

Annualized Excess Return: Shows the difference between 
the annualized linked returns of a portfolio and the model 
benchmark.

Cumulative Excess Return: Shows the difference between 
the cumulative linked returns of a portfolio and the model 
benchmark.

Turnover: Indicates how frequently assets are bought and 
sold within a portfolio.

M-Squared: The hypothetical return of the portfolio after 
its risk has been adjusted to match a benchmark.

Residual Risk: The amount of risk specific to the assets in a 
portfolio distinct from the market, represented by a 
benchmark.

Source: Morningstar.com
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Disclosure

This presentation is for informational purposes only and is intended to be used as a basis for further discussions with PNC Bank, 
National Association (“PNC Bank”) investment professionals and your legal, accounting and other financial advisors. Nothing in this 
presentation is or should be construed as an offer or recommendation to buy or sell any security or adopt any particular investment 
asset allocation or strategy. Diversification does not assure a profit nor protect against loss. No investment strategy or risk 
management technique can guarantee returns or eliminate risk in any market environment.

All data, facts, assumptions, opinions and analysis provided herein are as of the date of this presentation (or other stated date) and are 
subject to change without notice. PNC Bank assumes no responsibility to review or update this presentation or any data, facts, 
assumptions, opinions, analysis or other information provided herein. 

This presentation was prepared using proprietary and third party data and software. PNC Bank makes no representation or warranty of 
any kind, express or implied, regarding the timeliness, accuracy or completeness of such data and assumes no liability for damages 
resulting from or arising out of the use of such data or software. All such data is provided on an “as is” basis. PNC Bank assumes no 
obligation to verify or update such data. The imprecision of such data, malfunctions of software or other technology and programming 
inaccuracies could compromise the accuracy of this report. 

Returns and other measures of performance in this presentation represent past performance. Past performance is no guarantee of 
future results, and investments may lose money.

The PNC Financial Services Group, Inc. (“PNC”) uses the marketing name PNC Institutional Asset Management® for the various 
discretionary and non-discretionary institutional investment, trustee, custody, consulting, and related services provided by PNC Bank, 
National Association (“PNC Bank”), which is a Member FDIC, and investment management activities conducted by PNC Capital 
Advisors, LLC, an SEC-registered investment adviser and wholly-owned subsidiary of PNC Bank. 

PNC does not provide legal, tax, or accounting advice unless, with respect to tax advice, PNC Bank has entered into a written tax 
services agreement. PNC Bank is not registered as a municipal advisor under the Dodd-Frank Wall Street Reform and Consumer 
Protection Act. 

“PNC Institutional Asset Management” is a registered mark of The PNC Financial Services Group, Inc. 

Investments: Not FDIC Insured. No Bank Guarantee. May Lose Value. 

©2022 The PNC Financial Services Group, Inc. All rights reserved.
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