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Market Environment
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USI VEBA Trust - Performance Summary
As of June 30, 2025*

*Returns are presented net of investment management fees.  Returns for periods greater than 1-Year are annualized.
1 The Diversified Balanced Index is comprised of 100% BC Intermediate A+ Govt//Corp Index from 1/1/1996 through 12/31/2000. From 1/1/2001 to 9/30/14, the Diversified Balanced Index is comprised of 30% BC Intermediate A+ Govt//Corp 
Index, 42% S&P 500 Stock Index, 18% MSCI EAFE Index, and 10% Russell 2000. From 9/30/14 to 9/30/17, the Diversified Balanced Index is comprised of 30% Bloomberg Barclays Intermediate A+ Govt//Corp Index, 40% S&P 500 Stock 
Index, 10% MSCI EAFE Index, 10% Russell Midcap Index and 10% Russell 2000 Index.  From 10/1/17 to 12/31/17,  the Diversified Balanced Index is comprised of 30% Bloomberg Barclays Intermediate A+ Govt//Corp Index, 45% S&P 500 
Stock Index, 13% MSCI EAFE Index, 6% Russell Midcap Index and 6% Russell 2000 Index. From 1/1/18 to 9/30/23,  the Diversified Balanced Index is comprised of 30% Bloomberg Barclays Intermediate A+ Govt//Corp Index, 45% S&P 500 
Stock Index, 13% MSCI EAFE Index and 12% Russell 2000 Index. From 9/30/23 to present the Diversified Balanced Index is comprised of 30% Bloomberg Barclays Intermediate Gov/Credit, 45% S&P 500 Index 13% MSCI ACWI ex US 
Index and 12% Russell 2000 Index.
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Peer Plan Comparisons
Periods ending June 30, 2025
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Rolling Three & Five-Year Peer Comparisons
Periods ending June 30, 2025
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USI VEBA Trust - Asset Allocation
Assets as of 6/30/2025 = $31,916,470

Target for Equities: 70%
Large-Cap: 45%
Small-Cap: 12%

International: 13%

Target for Fixed Income: 30%
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Domestic Large 
Cap Equity 
$14,702,623 

46.1%

Domestic Small Cap 
Equity 

$3,729,193 
11.7%

International 
Equity 

$4,109,286 
12.9%

Fixed Income 
$9,338,290 

29.3%

Cash 
$37,078 
0.1%



USI VEBA Trust � Cash Flow & Value Summary
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USI VEBA Trust � Manager Changes & Watch List

PORTFOLIO MANAGER CHANGES - Past Year

None

MANAGERS ON WATCH LIST - CURRENT

Fifth Third Bank � Longtime large-cap core equity manager (2001) with market beating returns since their 
inception (9.1% vs. 8.6% for S&P 500) and top third peer performance over the same period. Poor 2022 peer 
results (70th percentile) weighing on recent peer comparisons (3-Yr 54th percentile, 5-Yr 66th percentile). The 
outperformance over the last several years of the largest, most expensively priced companies in the S&P 500 
Index has been a significant challenge for diversified active managers of large-cap U.S. equities to outperform. 
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USI VEBA Trust � Investment Fees
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USI VEBA Trust � Investment Policy 

NO RECOMMENDED CHANGES
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Unrestricted Assets - Performance Summary
As of June 30, 2025*

*Returns are presented net of investment management fees.  Returns for periods greater than 1-Year are annualized.
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1 Balanced Index is 80% Bloomberg Intermediate Gov/Credit and 20% BofA 1-3 Year Gov/Credit Index
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$93,534,569 
85.2%

$11,559,349 
10.5%

$4,711,431 
4.3%

Unrestricted Assets - Asset Allocation
Assets as of 6/30/2025 = $109,805,349

Target for Intermediate Duration: 80%
Target for Short Duration: 20%

Certificates of Deposit & Cash

Government Bonds > 1 Year Duration
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Unrestricted Assets � CF & MV History
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Unrestricted Assets � Manager Changes

PORTFOLIO MANAGER CHANGES - Past Year

None

MANAGERS ON WATCH LIST - CURRENT

None 
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Unrestricted Assets � Fee Analysis
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Unrestricted Assets � Investment Policy 

NO RECOMMENDED CHANGES

15



Source: Mariner Institutional, using data and information derived from Morningstar Direct.
The term �Magnificent 7� refers to Alphabet (A&C), Amazon, Apple, Meta, Microsoft, Nvidia, and Tesla.
Securities cited for illustrative purposes only.  References herein do not constitute a recommendation to buy, sell or hold such securities.

Growing Importance of the S&P 500 Index�s Top Weighted Stocks
12/31/2013 Through 6/30/2025
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12/31/2020: Telsa enters 
the S&P 500 Index at a 
weight of 1.69%.

4/30/2014: Alphabet splits into A & C shares. 
A-shares have 1 vote.
C-shares have no voting rights.

S&P 500 Top 10 Stock Weight

S&P 500 Magnificent 7 Stock Weight

Weight (%)

Weight The Rest of the Magnificent 7Rank

0.90% Amazon.com Inc18

0.55% Meta Platforms Inc Class A37

0.06% NVIDIA Corp370

NA Tesla IncNA

Weight Top 10 Stocks as of 12/31/2013Rank

3.06% Apple Inc1

2.68% Exxon Mobil Corp2

1.91% Alphabet Inc Class A3

1.72% Microsoft Corp4

1.72% General Electric Co5

1.57% Johnson & Johnson6

1.46% Chevron Corp7

1.34% Procter & Gamble Co8

1.33% JPMorgan Chase & Co9

1.32% Wells Fargo & Co10

18.11% Top 10 Total Weight

WeightTop 10 Stocks as of 3/31/2025Rank

7.34%NVIDIA Corp1

7.04%Microsoft Corp2

5.84%Apple Inc3

3.95%Amazon.com Inc4

3.05%Meta Platforms Inc Class A5

2.47%Broadcom Inc6

1.95%Alphabet Inc Class A7

1.70%Berkshire Hathaway Inc Class B8

1.70%Tesla Inc9

1.59%Alphabet Inc Class C10

36.62%Top 10 Total Weight

WeightThe Rest of 12/31/2013�s Top 10Rank

1.53%JPMorgan Chase & Co11

0.88%Exxon Mobil Corp15

0.71%Procter & Gamble Co19

0.70%Johnson & Johnson20

0.52%GE Aerospace29

0.50%Wells Fargo & Co33

0.44%Chevron Corp35
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2-Year / 10-Year Treasury Yield Spread
Recession Indicator

Source: Federal Reserve Bank of St. Louis

Current Spread is +55 bps (8/25/25)
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1

Mariner 
Institutional

ONE YEAR LATER

A year ago, when AndCo joined Mariner to form Mariner 
Institutional, we committed to continue providing a high 
level of service while expanding corporate support to 
provide additional solutions for our clients. In the past year, 
we�ve attained:

� A client retention rate of 99% through March 2025*

� An employee retention rate of 99% through
March 2025

� Expanded resources via multiple support teams, including
finance, accounting, research, compliance, technology and
marketing

*retention rate reflective of acquisition date through March 2025 26



Disclosures
Statement of Disclosures and Disclaimer 

Mariner Institutional compiled this report for the sole use of the client for which it was prepared.  Mariner Institutional is responsible for evaluating the performance results of the 
Total Fund along with the investment advisors by comparing their performance with indices and other related peer universe data that is deemed appropriate.  Mariner Institutional 
uses the results from this evaluation to make observations and recommendations to the client.

Mariner Institutional uses time-weighted calculations which are founded on standards recommended by the CFA Institute.  The calculations and values shown are based on 
information that is received from custodians.  Mariner Institutional analyzes transactions as indicated on the custodian statements and reviews the custodial market values of the 

portfolio.  As a result, this provides Mariner Institutional with a reasonable basis that the investment information presented is free from material misstatement.  This methodology of 
evaluating and measuring performance provides Mariner Institutional with a practical foundation for our observations and recommendations.  Nothing came to our attention that 
would cause Mariner Institutional to believe that the information presented is significantly misstated.

This performance report is based on data obtained by the client�s custodian(s), investment fund administrator, or other sources believed to be reliable.  While these sources are 

believed to be reliable, the data providers are responsible for the accuracy and completeness of their statements. Clients are encouraged to compare the records of their 
custodian(s) to ensure this report fairly and accurately reflects their various asset positions.

The strategies listed may not be suitable for all investors.  We believe the information provided here is reliable, but do not warrant its accuracy or completeness.  Past performance 
is not an indication of future performance.  Any information contained in this report is for informational purposes only and should not be construed to be an offer to buy or sell any 

securities, investment consulting, or investment management services.

Additional information included in this document may contain data provided by index databases, public economic sources, and the managers themselves. 

This document may contain index data provided by Bloomberg.   

This document may contain data provided by Standard and Poor�s.  Nothing contained within any document, advertisement or presentation from S&P Indices constitutes an offer of 
services in jurisdictions where S&P Indices does not have the necessary licenses. All information provided by S&P Indices is impersonal and is not tailored to the needs of any 
person, entity, or group of persons. Any returns or performance provided within any document are provided for illustrative purposes only and do not demonstrate actual 
performance. Past performance is not a guarantee of future investment results.  



Thank You


