YOUNGSTOWN

STATE
UNIVERSITY
BOARD OF TRUSTEES
INVESTMENT COMMITTEE
Allen L. Ryan, Jr., Chair
Charles T. George, Vice Chair
All Trustees are Members
Thursday, December 8, 2022 Board Room
9:00 a.m. or immediately following Tod Hall

previous meeting

AGENDA

A. Disposition of Minutes for Meeting Held September 20, 2022
B. Old Business
C. Committee Item
1. Discussion Item
C.la. =Tab 1 a. December 8, 2022 Quarterly Portfolio Asset Allocation and Investment Performance
Review
John Colla, Clearstead, will report.

D. New Business

E. Adjournment
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CURRENT INSIGHTS & NEWS

PUBLICATIONS PODCAST & VIDEOS PR, AWARDS, & SERVICES

PRESS RELEASE
CLEARPOINT < clearstead
] y S ——— Clearstead Advisors' Strategic Growth: Acquires Scott
Responsible Investing - Practical Implementation Snow (financial advisors) LLC
Location, Location, Location ﬂ
What Should Investors Do with Their Private Capital Enisode &: AWARD
Portfolios Toda Y W churiti 2021 NAPA Top DC Advisor Teams*
RESEARCH CORNER Episode 8.1: TORDE
Trends in Private Equity TEAMS
Weekl tes from our Investment Offi o 2 ¢
- « B
VIDEOS VoV,
MARKET MINUTE LY

About Clearstead

Review of June 2022 ;
Review of june 2022 Private Wealth Management SERVICES
Review of july 2022 Institutional Investment Consulting Clearstead Trust

Review of A 02 The Investment Office

*Clearstead responded to a survey from the sponsoring organization and did not pay a fee to be considered for the award. Third-party rankings and recognitions are no guarantee of future investment success and do not ensure that a client or prospective
client will experience a higher level of performance results. These rankings are from an independent third-party organization and should not be construed as an endorsement of the advisor by any organization.

SUBSCRIBE TO RESEARCH CORNER + FOLLOW US ON: [1]

\ C le a rstea d 1100 Superior Avenue East « Suite 700 « Cleveland, Ohjo <41 14 16.621.1090 - clearstead.com



CONTENTS

1. Initiatives
2. Capital Markets Update
3. Non-Endowment Assets: Performance & Asset Allocation Review

o October Monthly Report (Separate Attachment)

4

o Updated Portfolio (No Recommended Changes)

APPENDIX

Endowment Assets: Performance & Asset Allocation Review

Supporting Information
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L clearstead INMATIVES



2022 OVERSIGHT DASHBOARD

Investment Policy Review
Strategic Asset Allocation Review
STRATEGIC / Peer Review
ISRV 2023 Oversight Dashboard

STAR Ohio/Plus Annual Review

Fixed Income Review
Alternative Investments Review

Global Equity Review

PORTFOLIO

Invt Manager Recommendation

Capital Markets Review
PERFORMANCE Quarterly Performance Review
Endowed Account Review / Oversight
Fee Review

ORC Compliance Review

Clearstead Firm Update

Fiduciary Education / Service Models
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Private Credit Asset Class

H.I.G. WhiteHorse Principal Lending Fund

Investment Committee Initiative; Discretion vs.
Non-Discretion
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LAST REVIEWED

Investment Policy: 03/02/2022
Strategic Asset Allocation: 09/01/2021
Fee Review: 09/20/2022
MEETING SCHEDULE

1Q:  March 2, 2022

2Q:  June 22,2022

3Q: September 20, 2022

4Q: December 8, 2022



HISTORICAL ASSET CLASS RETURNS

— — _— — ===
2013 2014 2015 2016 2017 2018 2019 2020 2021 Q12022 Q22022 Q32022 2022
Large Cap Large Cap L Large Cap ; . Large Cap Cash Hdg Fnds
13.7% 1.4% | 31.5% 0 28.7% 0.1% 0.7%

Hdg Fnds Hdg Fnds Cash Hdg Fnds
-2.7% -3.6% 0.5% -5.9%

Large Cap US Bonds Dev Intl US Bonds 3 | Large Cap
32.4% 0.6% 25.0% 0.0% y 18.4%

Dev Intl US Bonds Cash Large Cap Large Cap Glb Bond Dev Intl Dev Intl
22.8% 6.0% 12.0% 21.8% -0.9% 22.0% 11.3%

0.1%
Hdg Fnds Hdg Fnds Hdg Fnds Em Mkt Hi Yid Em Mkt Hdg Fnds Hdg Fnds
9.0% 3.4% -0.3% 11.2% -2.3% 18.4% 10.9% 6.5%
Hi Yid Hi Yid Dev Intl US Bonds Glb Bond Hdg Fnds HiYld Glb Bond Hi Yld
7.4% 2.5% -0.8% 2.7% 9.3% -4.0% 14.4% 9.5% 5.4%

US Bonds US Bonds
-4.7% -14.6%

Large Cap Hi'Yld
-4.6% -10.0%
Glb Bond US Bonds Large Cap
-11.4% -4.8% -23.9%

Cash Cash Glb Bond Hdg Fnds Large Cap US Bonds Dev Intl Cash
0.1% 0.0% 1.9% 7.8% -4.4% 8.8% 7.8% 0.1%
US Bonds Em Mkt Hi Yld Dev Intl Hi Yld ‘ Hdg Fnds US Bonds US Bonds
-2.0% -2.2% -4.6% 1.0% 7.5% 8.4% 7.5% -1.5%

Glb Bond Glb Bond Hdg Fnds US Bonds Dev Intl Glb Bond Hi Yld
-2.8% -4.8% 0.5% 3.5% -13.8% 5.0% 6.2%
Glb Bond Dev Intl Em Mkt Cash Cash Cash Cash Glb Bond
-4.9% -4.5% -14.9% 0:3% 0.9% 2.3% 0.5% -8.2%

Dev Intl Em Mkt Large Cap
-5.9% -11.5% -4.9%
US Bonds Dev Intl Glb Bond Glb Bond
-5.9% -14.5% -9.1% -24.7%
Glb Bond Large Cap Dev Intl Dev Intl
-6.5% -16.1% -9.4% -27.1%

Past perfarmance is not an indicator of future results. Asset classes represented by: Large Cap - S&P 500 Index; Sm/Mid - Russell 2500 Index; Dev Intl - MSCI EAFE Index; Em Mkt - MSCI Emerging Markets Index; Hi Yld - Bank of America
Merrill Lynch U.S. High Yield Master II; US Bonds - Barclays Capital U.S. Aggregate; Glb Bond - Barclays Capital Global Treasury ex US; Hdg Fnds - HFRI FOF: Diversified Index; Cash - Merrill Lynch 91-day Thill . Data as of 9/30/2022.
Source: Morningstar Direct.
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U.S. ECONOMIC PROJECTIONS

FEDERAL RESERVE BOARD MEMBERS & BANK PRESIDENTS

September 2022 0.2% 1.2% 1l 8%
e 2P 1.7%5 R AVA
GDP el R | ¥
December 2021 4.0% 2:295 ;
September 2022 4% 4.3% 4.0%
n 207070 Z-’: \\I".l,-.‘ Z r]
Unemployment Rate f,lt” '; ')(J] N i ,l, =
December 2021 3.5% LO%
September 2022 3.1% 2.1%
e 2022 2T
Core PCE Inflation ksddes £
December 20z 2. 2534
September 2022 4.4% 2.9% 2.5%
ne 2022 3:8% 2.5%
Federal Funds Rate 'Jf",'_" 5 ,J,,;J,' 4 : 5 Qy
March 2022 1.9% 2.8% 2.8%
December 2021 0.9% 1.6% 2. 1%
September 2022 7 1 -3 -4
# of implied 25 bps rate June 2022 13 -2
changes year March 2022 / 0 0

December 2021 3

*Longer-run projections: The rates to which a policymaker expects the economy to converge over time
- maybe in five or six years - in the absence of further shocks and under appropriate monetary policy.

Source: Clearstead, U.S. Federal Reserve.
Data as of 9/21/2022. Past performance is not an indicator of future results.
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FIXED INCOME: HIGHER RATES, INVERTED YIELD CURVE, AND
CREDIT SPREADS WIDENING

=TT ~- e S T
5.50%
5.00% U.S. TREASURY YIELD CURVE
E 4.50%
4.00% —_
>
s e
= &
' 2.50% éf,f
O 2.00% o —
o 1.50% —
8 1.00% e —
W 0.50% /:"‘"'-—
> 0.00%
3M 2Y 3Y 5Y 10Y 30Y
—_—12/31/2021 0.04% 0.73% 0.96% 1.26% 1.51% 1.90%
= 6/30/2022 1.67% 2.96% 3.01% 3.04% 3.02% 3.19%
—0/30/2022 3.27% 4.28% 4.29% 4.09% 3.83% 3.78%
YTD Change 3.23% 3.55% 3.33% 2.83% 2.32% 1.88%
4.0 INVESTMENT GRADE OPTION ADJUSTED SPREAD HIGH YIELD OPTION ADJUSTED SPREAD
) —I|G Spread 3.73 12'8 —HY Spread 11
3.5 | «==IG Long-Term Average :II(1JO —HY Long-Term Average
3.0 Average = 1.35 9:0 Average = 4.61
2.5 8.0
5.52
5k 158 /-0
’ 6.0
1.5 5.0
1 4.0
i 0.80 el
0.5 T T ; T T T T T T ;2-0 T T T T T T T I2.62 1
= E .8 2.8 B8 & &8 . 5-H-£-.E-L 2.-£ 2E-F 8- 2.8 8.8
s 8 & &8 &8 3 3 3 3 3 3 g g & &8 &8 & & &8 &8 T &8 & & & &8

Source: Bloomberg. Data as of 9/30/2022. Past performance is not an indicator of future results.
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MARKETS PERFORMANCE: OCTOBER UPDATE

«  October was a risk-on rally, except for Emerging Markets / China which continued to struggle

«  Inequity markets, U.S. small cap faired best while value-oriented indices outperformed growth indices

«  High yield led fixed income markets with risk assets performing well during the month.

« U.S. rates back-up during the quarter — U.S. 10-Yr Treasury rate briefly rose to 4.25% — before settling at 4.0%, about +20bps

higher than on 9/30

«  The risk-on rally was spurred by the narrative of a global central bank pivot from peak-hawkishness

MARKET

S&P 500 -4.6% -16.1% -4.9% 8.1% -17.7% ——m—"™
Russell 2000 -7.5% -17.2% -2.2% 11.0% -16.9% —
MSCI EAFE -5.9% -14.5% -9.4% 5.4% -23.2% —
MSCI EM -7.0% -11.5% -11.6% -3.1% -29.4% =EE
MSCI China -14.2% 3.4% -22.5% -16.8% -42.8% mT O gm
MSCI ACWI -5.3% -15.5% -6.7% 6.1% -20.8% ——
Bloomberg US Agg Bond -5.9% -4.7% -4.8% -1.3% -15.7% BEEE
Bloomberg High Yield Bond -4.8% -9.8% -0.7% 2.6% -12.5% ] Dl
Bloomberg Muni Bond -6.2% -2.9% -3.5% -0.8% 129% H™™

Source: Bloomberg 10/31/2022. Past performance is not an indicator of future results

g clearstead
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NON-ENDOWMENT ASSETS:
L clearstead  PERFORMANCE & ASSET ALLOCATION
REVIEW



NON-ENDOWMENT PERFORMANCE REVIEW (AS OF 9/30/2022)

TRAILING PERIODS CALENDAR YEARS

~ |MaARKkET
NON-ENDOWMENT SINCE
VALUE 1YR 2YR 3YR S5YR 2021 2020 | 2019 -
ASSETS INCEPTION
($MM)
Total Non-Endowment Assets $89.301 -2.0% -10.5% -8.4% 1.2% 2.9% 3.4% 4.0% 3.5% 7.8% 9.5% 11.5% 3.7%
Benchmark' -1.4% -7.2% -5.9% 0.2% 1.6% 2.4% 2.8% 2.5% 4.3% 5.9% 8.7% 2.8%
Operating & Short-Term Pool $32.360 0.5% 0.7% 0.7% 0.3% 0.7% 1.2% 1.0% 0.7% 0.0% 1.1% 2.4% 0.6%
Benchmark®  0.4% 0.3% 0.3% 0.2% 0.5% 1.7% 0.9% 0.7% 0.0% 0.8% 2.3% 0.6%
Long-Term Pool $56.941 -3.1% -15.1% -12.6% 0.0% 1.7% 2.9% 4.2% 4.0% 9.5% 8.8% 15.3% 4.3%
Benchmark® -3.0% -13.4% -11.2% -0.1% 2.2% 3.2% 4.3% 4.0% 8.0% 10.0%  14.2% 4.0%
LONG-TERM POOL ASSET ALLOCATION —
CUBRENEEIOREED: BahleE il Intermediate-Term Fixed Income
U.S. Equity 29.5% 27% 20-35% 2.5% ; =
= = Short-Term Fixed Income
International Equity 7.4% 8% 0-15% -0.6%
Total Equity 36.9% 35% 25-45% 1.9% Alternatives
Alternatives 11.3% 15% 0-20% -3.7% Total Equity -
Short-Term Fixed Income 31.0% 30% 25-45% 1.0% ) )
- - International Equity
Intermediate-Term Fixed Income 20.8% 20% 10-30% 0.8% e
y = U.S. Equit
Cash 0.0% 0% 0-5% 0.0% # CURRENT quity

0% 5% 10% 15% 20% 25% 30% 35% 40%

1) 45% BofA Merrill Lynch 91-Day T-Bill / 17% BofA Merrill Lynch US Corp & Gov 1-3 Yrs / 11% BBgBarc US Govt/Credit Int TR / 8% Total Alternatives Benchmark / 15% Russell 3000/ 4% MSCI EAFE.
2) 95% BofA Merrill Lynch 91-Day T-Bill / 5% Barclays 1-3 Yr. Gowvt.

3) 27% Russell 3000/ 8% MSCI EAFE / 15% Total Alternatives Benchmark / 30% BofA Merrill Lynch US Corp & Gov 1-3 Yrs /20% BBgBarc US Govt/Credit Int TR.

4) Inception date for Long-Term and Short-Term Pools: June 2010, Inception Date for Total Non-Endowment Assets: March 2004.

< C le a rste a d 1100 Superior Avenue Fgst - Suite 700 - Clevelund, Ohio 44174 - 216.621.1090 - clearstead.com 13



POOL ALLOCATIONS / OPERATING & SHORT-TERM POOL
INVESTMENTS

e = ——— .
; Begin Market Market
Ticrer BEBCHE YRS Vs Value % of Portfolio
$ 09/30/2022

Total University Assets $77,012,438 $89,301,340 100.0
Total Operating & Short Term $18,259,421 $32,360,317 36.2
Federated Hermes Government Obligations Fund GOIXX Cash I $18.085,214 $32,186,155 I 36.0
JPMorgan 100% U.S. Tr Sec MM Inst JTSXX Cash $81,903 $82,258 0.1
Vanguard Short-Term Federal Adm VSGDX US Fixed Income Short Term $897 31 0.0
STAR Ohio Cash $91,406 $91,903 0.1
Total Long Term/ Reserves Pool $58,753,018 $56,941,023 63.8

The market value of the University’s Operating & Short-Term Reserve Pool fluctuates quarter-over-quarger with operational cash

flow, as depicted above for the first quarter of YSU's fiscal year.

The Operating Pool has had a few different cash equivalent and ultra-short fixed income investments/over time in an effort to
maximize yield within the allotted time horizon and the University's cash needs.

Today, a majority of the assets are invested in a money market fund, managed by Federated Hermes, that has a daily annualized
yield of approximately 3.5% (as of early November).

Other current yields:

«  STAR Ohio: 3.0%; YSU invests in the STAR program periodically when there is a yield advantage and there are additional funds
not needed for operations, but need to remain in a short-term investment

+ JPMorgan Money Market 3.1%; prior money market investment similar to Federated Hermes that has a residual balance

« Vanguard ST Federal Fund 4.7%; Short-term bond fund that was recently liquidated given its smaller market value relative to
the total pool

g clearstead
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LONG-TERM POOL PERFORMANCE REVIEW

Total Long Term/ Reserves Fund Benchmark
Russell 3000 Index
Vanguard Institutional Index
S&P 500 Index
‘Vanguard Mid Cap Index Adm
Vanguard Mid Cap Index Benchmark
Loomis Sayles Sm Growth N
Russell 2000 Growth Index

Victory Integrity Small Value Y
Russell 2000 Value Index

MSCI EAFE (Net)
MSCI AC World ex USA (Net)
William Blair International Growth |
MSCI AC World ex USA (Net)
Dodge & Cox Internat'l Stock
MSCI EAFE (Nel)

Total Alternatives Benchmark
JPMorgan Strategic Income Opps Sel
Bimbg. U.S. Universal index
Allspring Adv Absolute Return Instl
HFR! Fund of Funds Composite Index
Weatherlow Offshore Fund | Ltd. CI 1A
HFRI Fund of Funds Composite Index

H.1.G. Whitehorse Principal Lending Offshore Feeder Fund, L.P.

Credit Suisse Leveraged Loan Index

Newer alternatives to YSU's Long-Term Pool.
H.L.G. performance reported on lag.
Clearstead updates YSU's reporting as
results come in. H.L.G. position ~70%
invested, remaining 30% of commitment left
to be called.

g clearstead

YID 1Y 2Y¥Yr 3Yr S5Yr IYr
(%) (%) (%)

% of
Portfolio

QTD
(%) (%) (%) (%)

112 -01 22 32 43

-45 -246 -176 42 77 86 109

19.3 49 -239 -155 48 8.1 92 114
-49 -239 -155 48 82 9.2 114

4.9 41 -254 -195 47 55 66 8.7
-41 -254 -185 47 65 6.7 87

27 04 285 -247 -08 51 71 94
02 -293 -293 -29 29 36 7.1

2T -36 -186 -127 233 6.0 31 6.6

46 -21.1 -17.7 162 4.7 2.9 7.4

-9.4 -271 -5.1 -30 -1.8 -08 2.8

-9.9 -265 -262 -37 -15 -08 3.3
33 -8.3 -363 -3%6 -102 05 06 3.8
-99 -265 -252 -37 -15 -0.8 33
4.1 -10.7 -198 -17.7 S EIN02 S =h 3

-94 -271 -251 -30 -1.8 -08 28

04 -70 66 33 23 26 33
0.0 050 027 V0] TE0es oG AT s

45 -14.9 -149 -77 -31 02 09
06 38 92 97 40 -186 -05 16

04 70 -66 33 41 31 32
7.7 S [ el b L]
-04 -70 -66 33 41 31 32
0.0 - - - - - -
12 -33 -26 28 21 30 37

Remaining mutual fund (liquid)
alternatives in queue to fund H.1.G.
investment as capital is called.

10 Yr
(%)

4.0
11.4
AT
it i
104
10.5
10.4

8.8

86
7.9

37
3.0
4.4
30
42
3.7

21
1.2
1.8
3.5
i
3.5

3.7

2021
(%)
8.0
25.7
28.7
28.7
245
24.5
10.2

2.8

33.6
28.3

11.3
7.8
9.0
7.8

11.0

11.3

6.2
06
-1.1
26
6.2
56
6.2

2020
(%)
10.0
20.9
18.4
18.4
182
18.2
34.3
34.6

1.2

4.6

7.8
10.7
32.0
10.7

21

7.8

54
16
7.6
29
10.9
247
10.9

28

Inception
Date

Inception
(%)

4.0
12.6
129 Jul-10
12.9

107 Oct-10
10.8

37 Sep-19
2.6
91 Oct-10
8.5

33
2.7

5.0 Jul-12
3.6
3.5 Oct-10

3.3

23

14 Oct-18
0.0

0.1 Mar-15
25
9.7 Jul-21
fi7

0.0 Jul-22
1.2

15



LONG-TERM POOL PERFORMANCE REVIEW

Inception

% of QD YTD 1Yr 2¥r 3Y¥Yr SYr 7Y¥Yr 10Yr 2021 2020 2019 Inception Date

Portfollo (%) (%) (%) (%) (%) (%) (%) (%) (&) (k) (k) (%)

ptal Fixed Incom:

Total Fixed Income Benchmark -2.1 -.5

70 -35 090 06 08 09 <08 45 50 1.3

JPMorgan Core Bond 8.6 43 134 -135 -70 -26 0.2 08 1 -1.1 8.1 83 0.1 Sep-17
Bimbg. U.S. Aggregate Index -48 -146 -146 -80 -33 -03 0.5 0.9 -1.5 7.5 87 -0.4

YSU Intermediate Term Bond 72 v Sl TG R s Bl 1.0 | -1.3 7.5 Ta 29 Apr-04
Bimbg. Intermed. U.S. Government/Credit -31 -96 -101 -54 -16 0.4 0.8 1.0 -1.4 6.4 6.8 2.6

PGIM High Yield R6 5.0 -14 -147 -141 -18 -03 21 43 43 6.5 a7 163 3.0 Jan-17
Blmbg. U.S. Corp: High Yield Indsx -0.6 -14.7 -14.1 -23 -05 1.6 4.1 3.9 53 7.1 14.3 2.6

YSU Short Term Bond 217 3 43 48 23 02 09 0.9 09 -0.4 37 4.3 2.1 Apr-04
ICE BofA 1-3 Yr. Gov/Corp -1.5 47 -52 -24 -04 0.7 0.8 0.8 -0.4 3.3 4.1 1.9

Lord Abbett Short Duration Income | 9.3 -14 56 57 -15 -02 15 17 1.8 154 32 56 1.2 Apr-18
ICE BofA 1-3 Yr. Gov/Corp -1.5 -4.7 -5.2 -24 -04 0.7 0.8 0.8 -0.4 3.3 4.1 0.9

90 Day U.S. Treasury Bill 0.5 0.6 06 03 06 1.1 0.9 0.7 0.0 0.7 2.3 1.1

PNC Govt MMkt 0.0 0.5 0.7 0.7 04 05 - - - 0.0 04 20 - Apr-18
90 Day U.S. Treasury Bill ) 0.5 0.6 06 03 06 1.1 0.9 0.7 0.0 0.7 2.3 1.1

Short-term fixed income managers -
~30% of Long-Term Pool, ~60% of
fixed income portfolio

Intermediate and credit fixed
income managers -
~20% of Long-Term Pool, ~40% of
fixed income portfolio
Core Plus - JPMorgan Core Bond
Core - "YSU Intermediate” (PNC)

High Yield - PGIM (Prudential
Global Investment Management)

g clearstead




& OCTOBER MONTHLY REPORT
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UPDATED PORTFOLIO

<
Qclearstead (o recoMMENDED cHANGES)




UPDATED PORTFOLIO

AS OF NOVEMBER 25, 2022

YOUNGSTOWN STATE UNIVERSITY
E INVESTMENT MARR D %OF poLicy | PpoLicy | TACTICAL Clearstead has no
STRATEGY {c‘;'z;gﬁn porTFoLio [l TARGET | RANGE +/- recommended changes to
, the investment pools at this
[Total Operating & Short Term | $23439163 100.0%| | 100.0% | Hime
Operati $23.439,163 100.0% 60-100% d
JPMorgan 100% U.S. Treas Money Market JTSXX Money Market $82,449 0.4%
Federated Hermes Govt Obligations FOGXX Money Market ~ $23,265,307 99.3% &
Star Plus* - Cash Equivalent $0 0.0% The Long Te rm / Reserves
Star Ohio* - Cash Equivalent $91,406 0.4% Pool has (mamly) neutral
SJ!J—T—UI'—S—D\" Slanl fssets _ i LA 4T weightings compared to
anguard Short-Term Federal Adm VSGDX Short-Term Fixed _ %0 0.0% e iR : |
Total Long Term Reserves Pool - " $60,124,052 ____100.0%| | 100.0% ] targets in internationa
Domestic Equity $18,990,524 31.6% 27.0% 20-35% 4.6% equity and fixed income, a
Large Cap $12,324,116 20.5% :
Vanguard Instl Index VINIX Large CapCore  $12,324,116 20.5% mo:dest OVEFWEIght to US
Small/Mid Cap $6,666,408 11.1% equity, and an underweight
Vangl.!ard Mid Cap Index Adm VIMAX Mld-Cap Core $3,157,109 5.3% to grcwth alte rnatives-
Loomis Sayles Small Growth N2 LSSNX Small Cap Growth $1,725,188 2.9%
Victory Integrity Small Cap Value Y VSVIX Small Cap Value $1,784,111 3.0%
msaw_mu_t“ ional Equi | X ) L.LH 3= 3%  8.0% 0-15% 0.3% Fixed income yields have
William Blair International Growth | BIGIX Foreign Growt A1 3.7% . ] .
Dodge & Cox International Stock DODFX ForeignValue  $2,749,493 4.6% significantly increased. The
Total Equity 23,957,304 39.8%  35.0%  25-459 4.8% fixed income portfolio is
Alternatives $6,407,701 10.7% 15.0% 0-20% -4.3% : : ;
JPMorgan Strategic Income Opps Fd JSOSX  Non-Traditional Bond $1,309 0.0% Now yIEId I ng apprOXI mate ly
Allspring Adv Absolute Return WABIX Tactical Allocation $346,218 0.6% 5.5-6% (annualized rate).
H.L.G. Principal Lending Fund* - Private Credit $1,659,114 2.8%
Weatherlow Fund* - Hedge FoF $4,401,060 7.3% )
Fixed Income $29,758,793 49.5%  50.0%  3575% = -0.5% Clearstead is currently
Short Term Fixed Income ?;,gr;; ,4; g 29.3% 30.0% 25-45% -0.7% reviewing managers in real
YSU Short Term Bond - Short-Term Fixed 12,3581 20.6% :
Lord Abbett Short Duration LLDYX Short-Term Fixed $5,283,225 8.8% assets / grOWth a[tt_arnatlves
Intermediate Fixed Income $12,117,378 20.2% 20.0% 10-30% 0.2% for a potential
JPMorgan Core Bond Fund R6** JCBUX Core Plus Fixed $4,965,276 8.3% :
YSU Intermediate Term Fixed - Interm-Term Fixed $4,196,353 7.0% recommen’datlon ?t next
Prudential High Yield Bond R6 PHYQX High Yield $2,955,749 4.9% quarter’s meeting.
Cash & Cash Equivalent $253 0.0% 0.0% 0-5% 0.0%
Equity Account Cash Money Market $253 0.0%
[Total University Assets $83,563,215 | | |

*As of 9/30/2022.
**Held at JPMorgan.

g clearstead
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ENDOWMENT ASSETS:
g clearstead  PERFORMANCE & ASSET ALLOCATION
REVIEW



ENDOWMENT ASSETS: PERFORMANCE & ASSET ALLOCATION
(AS OF 9/30/2022)

TRAILING PERIODS CALENDAR YEARS
MARKET ASSET SINCE
ENDOWMENT ASSETS VALUE COMPOSITION | QTD CYTD 1YR 2YR 3YR 2021 2020 2012 =
ALLOCATION INCEPTION®
($MM)
oNFoves Stocks, Bonds, '
YSU Endowment Fund $12.659  Alts /33% Fixed i f -25% -20.1% -12.7% 28% 59% 6.8% 7.7% 20.9% 16.3% 23.8% 7.5%
Mutual Funds
Income & Cash
Benchmark' -4.8% -21.5% -15.0% 1.7% 5.5% 7.1% 8.8% 20.6% 16.2%  25.6% 8.8%
Benchmark® -4.8%  -20.1% -14.8%  -0.2% 3.9% 5.7% 7.2% 15.9%  14.7%  22.2% 7.4%

COMPLIANCE

«  Asset Allocation Guidelines: 70% Equities (60-80%) / 30% Cash & Fixed Income (20-40%) (IN COMPLIANCE)

HOLDINGS

+  Equity Mutual Funds - 11% (4 Mutual Funds & ETFs)

+  Stocks - 54% (30-60 U.S. Large/Mid-Cap Stocks)

+  Alternatives - 2% (Real Estate Mutual Fund)

+  Fixed Income Mutual Funds - 6% (Federated Total High Yield, Vanguard Inflation Pro Sec)
« Individual Bonds - 20% (8-12 Individual Bonds: U.S. Corporate / Gov't / Asset Backed Debt)
« Cash-7%

1) Benchmark: 75% S&P 500/ 25% BBg US Aggregate.
2) Benchmark: 60% S&P 500/ 40% BBg US Aggregate,
3) Inception date: 06/2013,
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A YEAR OF HEIGHTENED VOLATILITY

DAILY PERCENTAGE MOVEMENTS OF THE S&P 500:
LARGE SWINGS HAVE DOMINATED THE MARKET IN 2022

100%

47%

75% 50%

54%

76%

50%

25%

0%
2019-2021 Q1-2022 Q2-2022 Q3-2022

m<-3% m-2%to-2.99% MmM-1%to-1.99% ™1%to1.99% MWM2%to299% m=3% 1% <0<1%

Source: Bloomberg LP, Clearstead, daily data as of 09/30/2022, Past performance is not an indicator of future results,
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ECONOMIC OUTLOOK: 4™ QUARTER 2022

AREA EXPECTATIONS

U.S. to average 100k-200k jobs per month in Q4-2022; unemployment rate of 3.5% will likely
Labor Markets increase, but remain sub 4% at year-end

Manufacturin Manufacturing remains in economic expansion; rate of change slows as global growth stalls;
g supply-chain disruptions continue to ease

R | B

\

SeiviEes Services industry softens after early/mid summer surge; spending weighed down by high
inflation—primarily energy and food prices

\<g

Inflation Core CPI remains elevated (>5% YoY) but likely to move lower throughout Q4-2022; headline CPI
remains uncomfortably high (=8%) due to energy and food prices

10-Yr U.S. Treasury likely range bound between 3.75% and 4.25% this fall/winter as Fed raises
Fixed Income Markets rates throughout Q4-2022; some uncertainty around Fed policy in 2023; Quantitative tightening
continues

p | O

—

|

Heightened volatility remains in Q4-2022; Q3-decline more related to rising risk of recession in
/l U Equity Markets 2023; range bound S&P = 3,600 to 4,000, but risk is skewed to the downsides as 2023 earnings
|:||:| growth is under pressure

Source: Clearstead. as of 9/30/2022.
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INFLATION RISING ACROSS THE GLOBE

GLOBAL HEADLINE CPI - YEAR-OVER-YEAR % CHANGE

Jan-21 Feb-21 Mar-21 Apr-21 May-21 Jun-21 Jul-21 Aug-21 Sep-21 Oct-21 Nov-21 Dec-21 Jan-22 Feb-22 Mar-22 Apr-22 May-22 Jun-22 Jul-22 Aug-22

Dev. Markets
us
EU
Japan
UK
Canada -

54 53 54
22 3.0 34

20 PR

37 4.7 48
Austrailia 3.0 35 :
Switzerland g _W@ﬁg_lu ‘lﬁf 02
Norway 25 33 31 3.0 ; - i 35 -l e < 37
sweden G 22 TN T 25 23 33 A 43
Asia
China
India
Indonesia

Latin America
Brazil
Chile
Colombia

Mexico

Energy and food prices, supply chain disruptions, and post-COVID-19 shifts in consumption have pushed
inflation up globally.

o Only China, and to a lesser extent Taiwan, have seen negligible rises in inflation

Bloomberg Inflation Monitor as of 9/30/2022

g clearstead

1100 Superior Avenue Fast - Suite 700 - Cleveland, Ol 44114 - 216.621.1090 « clearstead.com

26



MARKETS HAVE PRICED IN AN AGGRESSIVE FEDERAL RESERVE

IMPLIED FED FUNDS TERMINAL RATE

2.0
FED MEETING IMPLIED RATE HIKES PREDICTED FED FUNDS RATE
Jun-2022 +75 bps (actual) 1.50% - 1.75%
Jul-2022 +75 bps (actual) 2.25% - 2.50% Ma:';‘g::;‘i g?zﬁgiiﬁ“g
Sep-2022 +75 bps (actual) 3.00% - 3.25% aggressive into next
Nov-2022 +75 bps (3) 3.75% - 4.00% calendar year.
Dec-2022 +50 bps (2) 4.25% - 4.50%
Feb-2023 +25 bps (1) 4.50% - 4.75%

Source: Bloomberg LP, Clearstead, daily data as of September 30, 2022.



GLOBAL EARNINGS OUTLOOK

e ——— e e ]
EARNINGS OUTLOOK BY YEAR

50,0% | 54.8%

P - i Beginning
50.0% ~ Earnings Growth cvzngamings
45.0% : Growth
400% T 1 e p8.2% Estimates

arnings Growt stimates b

ssou L £ ey
30.0% EAFE: 3.1%
25.0% N = EM: 5.2%
20.0% 17.1%

15.0%

10.0%

5.0% 0,196 9%0.4%

0.0% = b

-5.0%
-10.0%
-15.0% —
2504 18446
-25.0%
-30.0%
-35.0% -28.9%

2015 2016 2017 2018 2019 2020 2021 2022

| S&P 500 MSCI EAFE B MSCI EM

«  Earnings expectations are beginning to ebb for the first half of 2022 as analysts downgrade their expectations; CY2022 U.S. EPS
growth estimates have been reduced the least

«  Expectations for EM markets have eroded the most in the face of heightened energy costs, global monetary tightening, and the
slowdown in the Chinese economy (CY2022 EM earnings ex Russia would be approximately -6%)

Source: Bloomberg, FactSet, Goldman Sachs,
Data as of 9/30/2022.
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GLOBAL EQUITY VALUATIONS

40.0

35.0

30.0

PRICE TO EARNINGS (NTM)

25.0

20.0

15.0

10.0

5.0

Current P/E
(NTM)

MSCI USA

15.6

MSCI USA
SMALL

14.4

MSCI ACWI EX

MSCI EAFE USA

11.0 10.7

MSCI| ACWI EX
USA SMALL

113

MSCI EM

10.2

MAX.

+1 ST. DEV.

CURRENT
AVERAGE

-1ST. DEV.

|

MIN.

Average P/E
(NTM)

17.0

19.5

13.7 13.2

15.2

1.3

Source: Bloomberg as of 9/30/2022.

Average taken over full index history. MSCI USA- 1994 - Current; MSCI USA Small- 1994 - Current; MSCI EAFE- 2003 - Current; MSCI ACWI ex USA- 2003 - Current; MSCI ACWI ex USA Small- 1994 - Current; MSCI EM- 2003 - Current.
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S&P 500 INDEX: 2022 YTD PERFORMANCE & OUTLOOK

5000

4500

4000

3500

3000

2500

2000

S&P 500 OUTLOOK - H2-2022

Bull scenario: S&P trades up to
A 4,300; 18x on EPS of $240

Baseline scenario?$&P is range bound between 3,600 to
4,000 as prospect farsoft landing remains unclear

12/2021

01/2022

S&P declines -23.6%
from 3-Jan high to

16-Jun close

02/2022

03/2022

;Nég‘ativé scenario: S&P finds support at 3,200; implies
S&P declines -25.3% 15x on EPS of $215 (=-5% from CY2022 EPS)
from 3-Jan high to

30-Sep (new YTD

Source; Bloomberg LP, Clearstead, daily data as of 9/30/2022; Past performance is not an indicator of future results,
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MONEY SUPPLY AND INFLATION

MONEY GROWTH ON CHANGES IN INFLATION

11.00% — - — -
Possible path
for inflation
0 18 months
9.00% ahead
Fed policy having desired effect
on money supply, which could
e suggest inflation rates trend
lower in the months to come.
5.00%
3.00%
1.00% \/-\/I\‘,":v W
-1.00% - - : _—

02/2015 |
05/2015 |
11/2015
02/2016
05/2016
08/2016
11/2016
02/2017 |
05/2017
08/2017
11/2017
02/2018

e Headline CPI - YOY (lhs)

Source: Clearstead, Bloomberg LP, Apollo Group, Data as of 9/30/2022,
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11/2018
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05/2019
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08/2020 |
11/2020
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08/2021 |
1172021 |
02/2022 |
05/2022
08/2022

e M2 Money Supply - YoY Growth, 18-month lead (rhs)

11/2022 |
02/2023 |

05/2023 |

08/2023 |

11/2023
02/2024 |

30.0%

25.0%

20.0%

15.0%

10.0%

5.0%

0.0%
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IMPLIED FED FUNDS RATE

6%
First rate cut expected in

FED FUNDS STILL PRICING IN RATE CUTS IN H2-2023
Fall 2023

!
4%
3%
2%
1%
0%

Current 12/14/2022 2/1/2023 3/22/2023 5/3/2023 6/14/2023 7/26/2023 9/20/2023 11/1/2023 12/13/2023 1/31/2024

Source: Clearstead, Bloomberg (11/2/22) Wl RP 1 -Sep WI RP T-NOV
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EXECUTIVE SUMMARY

—e L =l
Market Value Market Value % of
07/01/2022 09/30/2022 Portfolio
Total University Assets $77,012,438 $89,301,340 100.0
Total Policy Benchmark!
Total Operating & Short Term $18,259,421 $32,360,317 36.2
Total Operating & Short Term Benchmark?
Total Long Term/ Reserves Pool $58,753,018 $56,941,023 63.8
Total Long Term/ Reserves Fund Benchmark®
Total Domestic Equity $17,500,366 $16,768,025 18.8
Russell 3000 Index
Total International Equity $4,723,735 $4,268,936 4.8
MSCI EAFE (Net)
Total Alternatives $6,388,174 $6,384,936 71

Total Alternatives Benchmark

Total Fixed Income $30,140,588 $29,518,874 33.1
Total Fixed Income Benchmark”

Total Cash & Cash Equivalents $155 $252 0.0
90 Day U.S. Treasury Bill

1) Total Policy Benchmark: 45% ICE BofA 91 Days T-Bills / 17% ICE BofA 1-3 Yr US Corp & Govt / 11% BBgBarc US Govt/Credit Int / 8% Total Alternatives Benchmark / 15% Russell 3000/ 4% MSCI EAFE,

2) Total Operating & Short-Term Benchmark: 95% ICE BofA 91 Days T-Bills / 5% BBgBarc US Govt 1-3 Yr.

3) Total Long-Term / Reserves Fund Benchmark: 27% Russell 3000/ 8% MSCI EAFE / 15% Total Alternatives Benchmark / 30% ICE BofA 1-3 Yr US Corp & Govt / 20% BBgBarc US Govt/Credit Int,
4) Total Alternatives Benchmark: 100% HFRI Fund of Funds Composite.

5) Total Fixed Income Benchmark: 64% ICE BofA 1-3 Yr US Corp & Govt / 36% BBgBarc US Govt/Credit Int.
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ASSET ALLOCATION GUIDELINES COMPLIANCE

Total Plan Asset Allocation Policy Range Current
Operating & Short-Term Pool 0% - 50% 36%
Long Term/ Reserves Pool 50% - 100% 64%
Operating & Short-Term Pool Range | Current
Operating Assets 60% - 100% | 100%
Short-Term Assets 0% - 40% 0%
Long Term/ Reserves Pool Target Range Current
Domestic Equity 27% 20% - 35% 29%
International Equity 8% 0% - 15%
Total Equity 35% 25%-45% | 37%
Alternatives 15% 0%-20% 12%
Short-Term Fixed Income 30% 25% - 45% 31%
Intermediate Fixed Income 20% 10% - 30% 21%
Cash & Cash Equivalents 0% 0% - 5%

Within Tolerance BEENUEN

g clearstead




SCHEDULE OF ASSETS

=——————— e Er A
Begin Market Market
. sl gValue Value % of Portfolio
5 09/30/2022

Total University Assets $77,012,438 $89,301,340 100.0
Total Operating & Short Term $18,259,421 $32,360,317 36.2
Federated Hermes Government Obligations Fund Cash $18,085,214 $32,186,155 36.0
JPMorgan 100% U.S. Tr Sec MM Inst JTSXX Cash $81,903 $82,258 0.1
Vanguard Short-Term Federal Adm VSGDX US Fixed Income Short Term $897 $1 0.0
STAR Ohio Cash $91,406 $91,903 0.1
Total Long Term/ Reserves Pool $58,753,018 $56,941,023 63.8
Total Domestic Equity $17,500,366 $16,768,025 18.8
Vanguard Institutional Index VINIX US Stock Large Cap Core $11,509,927 $10,947,037 12.3
Vanguard Mid Cap Index Adm VIMAX US Stock Mid Cap Core $2,896,962 $2,777,020 31
Loomis Sayles Sm Growth N LSSNX US Stock Small Cap Growth 31,535,417 $1,541,389 1.7
Victory Integrity Small Value Y VSVIX US Stock Small Cap Value 51,558,059 $1,502,578 T
Total International Equity $4,723,735 $4,268,936 4.8
William Blair International Growth | BIGIX International 52,075,085 $1,903.513 2:1
Dodge & Cox Internat'l Stock DODFX International $2,648,651 $2,365,423 286
Total Alternatives $6,388,174 $6,384,936 T4
JPMorgan Strategic Income Opps Sel JSOSX Absolute Return $710,969 $1,308 0.0
Allspring Adv Absolute Return Instl WABIX All Assets $979,088 $323,454 04
Weatherlow Offshore Fund | Ltd. Cl 1A Hedge Fund $4,373,080 $4,401,060 49
H.I.G. Whitehorse Principal Lending Offshore Feeder Fund, L.P. Private Equity $325,037 $1,659,114 19
Total Fixed Income $30,140,588 $29,518,874 331
JPMorgan Core Bond WOBDX  US Fixed Income Core $5,113,793 $4,899,376 55
YSU Intermediate Term Bond US Fixed Income Core 54,274,608 $4,149.134 46
PGIM High Yield R6 PHYQX US Fixed Income High Yield $2,882,866 $2 842,827 32
YSU Short Term Bond US Fixed Income Short Term $12,514,014 $12,348,377 138
Lord Abbett Short Duration Income | LLDYX US Fixed Income Short Term $5,355,307 $5,279,159 59
Total Cash & Cash Equivalents " $155 $252 0.0
PNC Govt MMkt PKIXX Cash $155 $252 0.0
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ATTRIBUTION OF MARKET VALUE

TOTAL UNIVERSITY ASSETS

Q4-2021 Q1-2022 Q2-2022 Q3-2022 One Year
Total University Assets
Beginning Market Value $75,380,975 $87,254,985 $102,269,338 $77,012,438 $75,380,975
Contributions $30,000,000 $24,000,000 - $14,000,897 $68,000,897
Distributions -$20,000,000 -$6,000,000 -$20,000,000 -5897 -$46,000,897
Net Cash Flows $10,000,000 $18,000,000 -$20,000,000 $14,000,000 $22,000,000
Net Investment Change $1,874,010 -$2,985,648 -$5,256,899 -$1,711,098 -$8,079,636

Ending Market Value $87,254 985 $102,269.338 §77,012.438 $89,301,340 589,301,340

Change $ $11,874,010 $15,014,352 -$25,256,899 $12,288,802 513,920,365

LONG-TERM POOL

Q4-2021 Q1-2022 Q2-2022 Q3-2022 One Year
Total Long Term/ Reserves Pool
Beginning Market Value $65,170,297 $67,042,588 564,052,942 $58,753,018 $65,170,297
Contributions - - - $897 $897
Distributions - - - - -
Net Cash Flows - - - 5897 $897
Net Investment Change $1,872,290 -$2,989,645 -$5,299,925 -$1,812,892 -$8,230,171

Ending Market Value $67,042,588 564,052,942 558,753,018 556,941,023 566,941,023
Change $ $1,872,290 -$2,989,645 -$5,299,925 -$1,811,995 -$8,229,274
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PERFORMANCE SUMMARY

E———— e e = ———————
QTD  YTD 1Yr 2Yr 3Yr S5Yr 7Yr 10Yr 2021 2020 2019  Inception '”%eaptg"“
(%) (%) (%) (%) (%) (%) (%) (%) (%) (%) (%) (%)
Total University Assets -20 -105 -8.4 1.2 29 3.4 4.0 3.5 7.8 9.5 11.5 3.7 Apr-04
Total Policy Benchmark' -1.4 7.2 -5.9 0.2 1.6 24 2.8 25 4.3 5.9 8.7 2.8
Total Operating & Short Term 0.5 0.7 0.7 0.3 0.7 1.2 1.0 0.7 0.0 14 2.4 0.6 Jul-10
Total Operating & Short Term Benchmark? 0.4 0.3 0.3 02 0.5 12 0.8 0.7 0.0 0.8 23 0.6
Total Long Term/ Reserves Pool =31 151  -12.6 0.0 1.7 29 4.2 4.0 9.5 8.8 15.3 43 Jul-10
Total Long Term/ Reserves Fund Benchmark?® -3.0 -13.4 -11.2  -0.1 22 32 4.3 4.0 8.0 10.0 14.2 4.0
Total Domestic Equity -42 240 -166 5.8 7.5 83 106 11.3 26.9 18.5 30.4 12.5 Jul-10
Russell 3000 Index -45 -246 -17.6 4.2 7T 86 109 11.4 257 20.9 31.0 12.6
Total International Equity -9.6 -28.0 -268 -26 0.7 -0.2 37 4.5 10.0 16.7 26.7 3.4 Oct-10
MSCI EAFE (Net) -9.4 =271 -25.1 -3.0 -1.8 -0.8 2.8 3.7 11.3 7.8 22.0 3.3
Total Alternatives -0.1 -8.7 -10.0 1.2 16 0.4 1.9 - 53 -3.7 14.3 0.7 Mar- 15
Total Alternatives Benchmark® -0.4 -7.0 -6.6 33 2.3 2.6 3.3 - 6.2 5.4 11.7 2.3
Total Fixed Income =21 -8.1 -84 35 -0.9 0.3 11 1.1 0.1 5.2 6.6 1.6 Jul-10
Total Fixed Income Benchmark® -2.1 -6.5 -7.0 -35 -0.9 06 0.8 0.9 -0.8 4.5 50 1.3
Total Cash & Cash Equivalents 0.3 0.5 0.5 0.3 0.4 - - - 0.0 0.4 1.5 0.7 Apr-18
90 Day U.S. Treasury Bill 0.5 0.6 0.6 0.3 0.6 1.1 0.9 0.7 0.0 0.7 2.3 1.1

1) Total Policy Benchmark: 45% ICE BofA 91 Days T-Bills / 17% ICE BofA 1-3 Yr US Corp & Govt / 11% BBgBarc US Govt/Credit Int / 8% Total Alternatives Benchmark / 15% Russell 3000/ 4% MSCI EAFE.
2) Total Operating & Short-Term Benchmark: 95% ICE BofA 91 Days T-Bills / 5% BBgBarc US Govt 1-3 Yr.

3) Total Long-Term / Reserves Fund Benchmark: 27% Russell 3000/ 8% MSCI EAFE / 15% Total Alternatives Benchmark / 30% ICE BofA 1-3 Yr US Corp & Gowvt / 20% BBgBarc US Govt/Credit Int,

4) Total Alternatives Benchmark: 100% HFRI Fund of Funds Composite.

5) Total Fixed Income Benchmark: 64% ICE BofA 1-3 Yr US Corp & Govt / 36% BBgBarc US Govt/Credit Int.
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PERFORMANCE REPORT CARD

Total Policy Benchmark
Total Operating & Short Term Benchmark
Federated Hermes Government Obligations Fund

90 Day U.S. Treasury Bill
JPMorgan 100% U.S. Tr Sec MM Inst

90 Day U.S. Treasury Bill
Vanguard Short-Term Federal Adm

BImbg. 1-5 Year Government
STAR Ghio
90 Day U.S. Treasury Bill

[otal L

ermi Pool

Total Long Term/ Reserves Fund Benchmark
Russell 3000 Index
Vanguard Institutional Index

S&P 500 Index
Vanguard Mid Cap Index Adm

Vanguard Mid Cap Index Benchmark
Loomis Sayles Sm Growth N

Russell 2000 Growth Index

Victory Integrity Small Value Y
Rusself 2000 Value Index

MSCI EAFE (Nef)
MSCI AC World ex USA (Net)
William Blair International Growth |

MSCI AC World ex USA (Net)
Dodge & Cox Internat'l Stack
MSCI EAFE (Net)

< clearstead

% of QTD
Portfolio (%)
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0.1 04
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31 41
17 04

17 -36
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-9.9
i 83
-9.9
26  -107
-9.4

56
6.3
08
06
134

-24.6

239

-23.9
-25.4
-25.4
=285
-29.3
-18.6
-21.1

-27.1
-26.5
-36.3
-26.5
-19.6
-27.1

-7.0
0.8
0.6

-11.2

-17.6

-165

-155

-19.5

-19.5
247
-29.3
-12.7
-17.7

-25.1
-25.2
-35.6
-25.2
7.7
-25.1

2Yr
(%)

0.2

02

0.3

0.3
0.3
0.3
-2.9
-3.8
0.5
0.3

4.2
48
4.8
47
47
-0.8
-2.9
233
16.2

-3.0
-3.7
-10.2
3.7
55
-3.0

3Yr
(%)

1.6

0.5
04
0.6
0.4
0.6
-0.5
-1.0
0.7
0.6

22
g
8.1
8.2
55
55
5.1
2.9

6.0
4.7

-1.8
-1.5
0.5
-1.5
0.2
-1.8

5Yr
(%)

2.4

1.1
0.9
1.1
1.0
1.1
0.7
0.4

1.1
3.2

8.6
92
9.2
66
6.7
71
3.6
34
2.9
-0.8
-0.8
06
-0.8
1.5
-0.8

1 1040

7Yr
(%)

2.8

0.9
07
0.9
08
09
0.7
0.5
0.9
4.3

10.9

11.4

11.4
87
87
9.4
7.1
66
7.4
2.8
3.3
38
33

3.1
2.8

10Yr
(%)

05

11.4

11.7

11.7
10.4
10.5
104
8.8
886
7.9

37
3.0
4.4
3.0
4.2
3.7

2021
(%)

4.3

0.0
0.0
0.0
0.0
0.0
0.5
-1.2
01
0.0

8.0

25.7

287

287
245
24.5
102

28

338

28.3
11.3
7.8
50
7.8

11.0
11:3

2020
(%)
59
0.8
0.3
07
0.3
07
45
4.3

0.7
0.7
10.0
209
18.4
18.4
182
18.2
343
34.6
1.2
46
7.8
10.7

320

10.7
21
7.8

2019
(%)

8.7

2.3
1.8
2.3
2.0
2.3
4.2
4.2
23
2.3
14.2
31.0
315
315
31.0
311
26.7
285
234
224

22.0
21.5
30,7
21.5
228
22.0

Inception
(%0}

2.8

0.6
0.5
0.6
05
0.6
0.9
0.8
152
1.1

4.0
12.6
12.9
12.9
107
10.8
37
2.6
91
8.5
33
27
5.0
36

Jid
33

Inception
Date

Nov-21
Oct-11
Oct-10

Jul-18

Jul-10
Oct-10
Sep-12

Oct-10

Jul-12

Oct-10



PERFORMANCE REPORT CARD

Inception

% of Qrtb YTD 1Yr 2¥Yr 3Yr S5Y¥Yr 7Yr 10Yr 2021 2020 2019 Inception Date

Portfolio (%) (%) (%) (%) (%) (%) (%) (%) (%) (%) (%) (%)

04 -70 -66 33 23 26 33 - 62 54 117 2.3

Total Alternatives Benchmark

JPMorgan Strategic Income Opps Sel 0.0 050 =021 04T 0B B e 25 2.1 0.6 16 4.0 i Oct-18
Bimbg. U.S. Universal Index -45 -149 -149 -7.7 -3.1 0.2 0.9 1.2 -1.1 7.6 9.3 0.0

Allspring Adv Absolute Return Instl 04 38 82 97 -10 -18 =05 1.6 1.8 26 =29 112 01 Mar-15
HFRI Fund of Funds Composite Index 04 -70 -66 33 4.1 3.1 32 3.5 6.2 10.9 84 2.5

Weatherlow Offshore Fund | Ltd. CI |A 49 e Skl B RE 59 5.0 5.5 56 247 136 -9.7 Jul-21
HFRI Fund of Funds Composite Index -04 -7.0 -66 33 4.1 3.1 32 3.5 62 109 8.4 -4.7

H.L.G. Whitehorse Principal Lending Offshore Feeder Fund, L.P. 1.9 0.0 - - - - - - - - - - 0.0 Jul-22
Credit Suisse Leveraged Loan Index 1.2 -33  -26 28 21 3.0 37 37 54 2.8 8.2 T2

Total Fixed Income Benchmark -2.1 -65 -70 -35 -09 0.6 0.8 0.9 -0.8 4.5 5.0 1.3

JPMorgan Core Bond 5.5 43 -134 -135 -70 -28 0.2 0.8 1.1 -1.1 8.1 8.3 04 Sep-17
Blmbg. U.S. Aggregate Index -48 -146 -146 -80 -3.3 -03 0.5 09 -1.5 7.5 8.7 -0.4

YSU Intermediate Term Bond 46 29 96 -101 53 -1.2 0.7 1.0 14 -1.3 7.5 7.2 2.9 Apr-04
Bimbg. Intermed. U.S. Governmenl/Credit -3.1 -96 -101 -54 -16 04 0.8 1.0 -1.4 6.4 6.8 2.6

PGIM High Yield R& 32 T A P (I R e R B T T 6.5 57 163 30 Jan-17
Bimbg. U.S. Corp: High Yield Index -0.6 -14.7 -14.1 -23 -05 1.6 4.1 3.9 53 7.1 14.3 2.6

YSU Short Term Bond 13.8 3 430 48 23 02 0.9 0.9 0.9 -0.4 37 4.3 21 Apr-04
ICE BofA 1-3 Yr. Gov/Corp -1.5 47 52 -24 -04 07 0.8 08 -0.4 3.3 4.1 1.5

Lord Abbett Short Duration Income | 59 14 =56 57 =15 =02 1.1 1.7 1.8 1.1 32 5.6 1.2 Apr-18

ICE BofA 1-3 Yr. Gov/Corp -1.5 47 52 -24 -04 0.7 0.8 0.8 -0.4 33 4.1 0.9

90 Day U.S. Treasury Bill

05 06 06 03 06 11 09 07 00 07 23 11

PNC Govt MMkt 0.0 0.5 0.7 07 04 05 - - - 0.0 0.4 2.0 - Apr-18
90 Day U.S. Treasury Bill 05 0.6 0.6 03 06 1.1 09 07 00 0.7 23 1.1

1) Total Policy Benchmark: 45% ICE BofA 91 Days T-Bills / 17% ICE BofA 1-3 Yr US Corp & Govt / 11% BBgBarc US Govt/Credit Int / 8% Total Alternatives Benchmark / 15% Russell 3000/ 4% MSCI EAFE.
2) Total Operating & Short-Term Benchmark: 95% ICE BofA 91 Days T-Bills / 5% BBgBarc US Govt 1-3 Yr.

3) Total Long-Term / Reserves Fund Benchmark: 27% Russell 3000/ 8% MSCI EAFE / 15% Total Alternatives Benchmark / 30% ICE BofA 1-3 Yr US Corp & Govt / 20% BBgBarc US Govt/Credit Int,

4) Total Alternatives Benchmark: 100% HFRI Fund of Funds Composite.

5) Total Fixed Income Benchmark: 64% ICE BofA 1-3 Yr US Corp & Govt / 36% BBgBarc US Govt/Credit Int.

\ c le a rste a d 1100 Superior Avenue £ast -+ Saite 700 - Cleveland, Ohwo 437114 - 216,621,7090 - clearstead.com 39



‘€ clearstead  DEFINITIONS & DISCLOSURES



DEFINITIONS & DISCLOSURES

information provided (s general in nature, & provided for informational purposes only, and should nat be canstrlied as investment advice, Any views expressed are based Upan the data available at the Ume the infarmation was produced and are subiject 1o charge atary Lime Dased on market of other canditions. Clearstead diselaims ariy Labilty for any direct or incidental loss incurred by
applying any of the informatian in this presentation. All Investment decisians must be ovalusied as it with their inve objectives, rsk tolerance, and financal stuation

Past performance (s no guarantee of future results. Investing involves. risk, Inclueting sk of Ioss. Diversification does not ensure & Profit of guarantes against \oss,

All indices are unmanaged and performance of the indices includes reinvestment of drvidends and interest income, unless otherwise nated. An investmant Cannot be made in any index

Although bands generally present less short-term risk and volatiity than stocks, bonds do contain interest rate sk (as interest rates nse, bard prices usually fail and vice versa) and tha nisk of default, ar the sk that an issuer wil be unable ta make iNCome or prncipal payments. Additianally, bonds and shof-term investments entail greater inflation risk, of the risk that the return of an
investment will not keep up with increases in the prices of goods and services, than siocks.

Lawer-quality debt securities generatly offer higher yields, but also involve greater ik of detault or price changes due to potential changes in the credit quality of the issuer. Any fixed income securdy soid of redeemd pHOF Lo Matuf ity may be Subject 10 035,

The municipal market 15 volatite and can be significantly affected by adverse tax, legsiative, of political changes and by the financial CoNATION of the 155uers 6 MRl S8CUrTIos, INTerest Late NCHeases Can tause the prce of 4 dett securty to decrease. A portion af the dvidends you recene may be subject to federal, state, or local Income {ax or may be subject (o the federal alternative
minATL tax Generally, tac-exempt municipal securities are nat hotdings far tax accounts such as IRAs and 401(kjs.

Stock markets, especially foreign markets, are volatie and can dechine significantly in fesponse Lo adverse ssuer, poblical, reguatory, market, or £Conomic develpments. FOre g securities are subject 1o MMErest rate, CUITeNcy-exthange-rate, economic, and paltical risks, all at which are magnified in emerging markets. The secunties of smaller, less well-known companies can be mare
valatile than those of larger companies. Growth stocks can perfarm differently fram the market a5 4 whole and other types of stocks and can be more volatde than olher types of s1ocks, Value siocss Lan perforin diferently than offer types of $10cks anil can cantnue to be undervalued by the market for long pericds of time,

The commadities industry can be i ntly affected by commodity prices, world events, impart controls, worldwide Competition, gavernment regulations, and econamic conditions.

Changes in real estate values of ECONOMIC CONGAGNS Can have 3 Positive OF Negatve effect on issuers in the real eatate ndustry, which may affect yout investment

The S&P 500 Index 13 a broad based market index, comprised of 500 large-cap companies, generally considered representative of the stock market as a whole, The S&P 400 Index 15 an unmanaged index considered representative of md-sized U.S. comparves. The SEP 600 Index is a market vaiue weighted index that cansisrs of 500 small-cap U.S. stacks chosen for market size, kquidity and
INdustTy Eroup representation.

The .L.Zf.n 1000 Value Index, Russell 1000 index and Russell 1000 Growth Index are indices that measure the performance of large-captalization value stocks, large capitalization socks and lafge capralizatian growtn stocks, respectvely. The Russell 2000 Value Index, Russell 2000 Index ard Russell 2000 Growth Index are ndices that measure the performance of smail capiazation
value stocks, smali-capitalization stocks and small-captaization growth stocks, respectively. The Russell Midcap Value Index, Russell Midcap Index and Russell Midcap Growth Index are indices that measure the & of mig-capital Value $t0cks, mid-Capital HGEKs AN M- Captalization growth stocks, cespectively. The Russell 2500 Value Index, Russell 2500 Index
and Russell 2500 Growth Index measure the performante of mal o Mid-Cap value s1oCks, mall Lo i Cap $tocks and small 10 mid Cap growth stocks, respectively, cammonly referred 1o 4% “smid” cap. The Ruzsell 3000 Value Indu, Russell 3000 Index and Russell 3000 Growth Index measure the performance of the 3,000 largest U5, value stocks, 3,000 largest LS. stocks ang 3,000
fargest U.S. growth stacks, respectively, based on total market captalization

The Wilshire 5000 Index represants the broadest index for the U.S. equity market, measuring the performance of all \LS. equity secunties with readily availabie price data. The Wilshire Micro Cap Index 5 & market cagtalization-weignted indes comprised of all stocks in the Wilshire 5000 Index belaw the 2,501 rana.

The MSCI EAFE (Europe, Far East) Index igned 1o measure ped market equity . extluding the U.S. and Canada. The MSCI ;m.‘ln, Markets m‘] Index 15 desgred 10 measure Qb emerging market equity performance. The MSCI World Index is designed plapal market equity - Tne MSCI World Index Ex-U.S.
Indax is designed to measure the equity market performance of developed markets and excludes the U.S. The MSCH Europa Index is an index pea European countries, Tha MSCI Japan Index 15 an unmanaged index cansidered representative of sacks of japan. The MSCI Pacific ex. Japan Index 15 an unmanaged mdex considered
representative of stocks of Asa Pacific countries excluding Japan.

The U.S. 10-Year treasury Yield is generaily considered to be a barometer for long-termi inferest rates,

Merrill Lynch 91-day T-bill index inciudes U.5. Treasury bils with a remaining maturty fiom | up to 3 monens.

The Barclays Capital® {8C) U S, Treasury Index is designed (o cover puslic obiigations of the U S Treasury with & remaming maturity of one year or mare. The BC Aggregate Bond Index s 40 unmanaged, market value-weighted perfl t for grade foed rate debt issues. meluding government, corporate, asset-backed, and mongage backed secusities with
fmatusities of at least one year. The BC U.S. Credit Bond Index 15 designed to cover publicly issued LS. corparate end specified focergn debentures and secured nates that meet the specified matusty, bquadty, and quality requirements; bands must n«s[c regatered 1o quaity, The BC U.S. Agency Index is desgned 1o cover punlicly ssued debt of LS. Government agencies, quasi-federal
corporations, and corparate or foreign debit guaranteed by the LS. Government. The BC CMBS Index « designed 1o mirrar commercial mostgage tacked securties of investment grade quality (Baal/BAB.JBBB. or above) using Moady's, SEP, and Fich respectively, with maturity of at least one year. The BC MBS Index covers agency mortgage backed pass-ifrough securities (both fixed-rate
and hybirid ARMs} issued by Ginnie Mae ([GNMAL, Fanrie Mae (FHMAL and Freodie Mat (FHUMC). The BC U.S. Municipal Bond Index covers the U.S. dollar-dencminated. lang-term tax-exempt band market with four main sectors: state and local general obligation bonds, revenue bonds, insured bonds, and pre-refunded bangs. The BC TIPS Index 1§ an unmanaged market index made ug of
US. Treasury Infiation Linked index securtes. The BC U.S. Government Bond Indax 15 a market value werghted index of LS. Government fixed rate debt issues with maturiies of ane year or more. The BC ABS Index is 4 market value-weighted index that covers foed rate asset-backed secunties with average [ives greater than or equal to ane year and that are part of 4 pubic deal; the
index cavers the folowing collateral fypes: (redit ¢ards, autos, hame equiy loans, stranded cost utility (rate-teduction bonds), and manufactured housing The BC Global Aggregate Indax is composed of three sub-indices; the US. Aggregate Index, Pan-European Aggregate Indes, and the Asan-Pacific Aggregate index. In aggregate the mdex i Created 10 be 3 broad based measure of the
performance of investment grade fixed rate cebt on a giobal scale. The BC US Corporate Long Aa Index is an unmanaged index fepresenting pubiic abigations of 1) 5. corporate and specified fareqn deDertures and Secured notes with a remaining maturty of 10 years or more. The BC U.5. Corporate High-Yield Index measures the market of USD-genomminated, non mvesimert grade,
fixed-rate, taxatie corporate bonas. The BC Intermadiate Corporata Index includes doflar-denaminated detit from US. and non-U.S. industrial, wtisty, and Enancial instAubons nauers wih a duration of 110 years, The BC U.S. Treasury Long Index i an unmanaged index tepresenting bl obigations of the LS. Treasury win a remaining maturity of one year or mare. Tne BCUS.
Government 10 Year Treasury Index measures the perfarmance of US. Treasury securities that Nave & remanng matutity of ess than 10 yesrs. Tne BC BAA Corporate Index measures the performantce of the tacaie Baa rated fiaed rate U S, dollar-denominated carparate band market. The BC Global Treasury ex US Index inciuces governmernt Dongs issued by mvesime:
countries autside the Unted States, i incal cutrances, that have & remairing maturty of ore year of maore and are rated nvestmens grada of higher, The BC Emarging Market Bond Index 5 an unmanaged index Ihat 1Ma) feturns for externai-Curmency-dencm.nated cebt instruments of the emergng markets. Tre BC U.S. Securitized Bond Index s a composite of asset-backed securities

ked sec ERISA-ehgbie) and faed rate morTgage-Dacked secutities. The BC Quality Distribution AAA, B, and CC-D Indices measure the respective creidt quaities of US, corporate and specified lormign deberfures and secured notes. Tne BC Universal Index represerts the urvon of the LS. Aggregate Indes, the U S, Hgh Yield Corporate Index, The 1444
Ingax, the E.;ouni.av mm, the Emerging Mariets Indes, and the non-ERISA partion of the CMBS Index. The BC 1-3 Yaar Government Credit Index i3 an unmanaged index conudered representative of pertormance of short-term U.S. corporate bonds and LS. government bands with matur tes from one to three years. The BC Long: Index s an inren
reflecting of the long-Lerm gavernment bona market. The BC intermediate Aggregate Index measures the performance of iMermed:ate-term ivestmen: grade bonds. The BC intermedlate 1-3 Yaar Government/Cradit Index measures the performance of U.S. Doflar denominated LS. Treasunes, Eovernmen:-relazed and investment grade U.S. Corporate securmies

nave 3 remaining maturity of greater than one year and iess than ten years.

The Bank of America ML U.S. High Yield Index tracks the perfatmance of below nvestment grade US Dollar Denomunated carparate bands publicly issued n the US market, Qualifyng, bands have at least ane year remaimng term 1o maturty, are fiaed caupon schedule and manimum outstandng of $100 miltion

The HFRI Funds of Funds Indax (HFRI FOF) (s an equal weighted index tesigned ta measure the perfarmance of hedge fund of fund managers. The mare than BO0 mulli Strategy CONSILUNTS aie requefed 10 Nave at least $50 MAIon in A55ets Under Management And & ITAiNY, tACk 16000 spanning &t least 12 months. The index includes Both on and cHshare funds and all returns are

reported in USD

The NCREIF Property Index (NPI) represents quarterly bme senes compas-e 1otal rate of return measure of a very lairge pool of indvidual commercal real estate properties acquted in the private market The index fepresents spanments, Notels, industral properties, office buddings and retall properties which are at least £0% occupred and owned of controlled. at keast in par by tax-

exempt mnstitutional investors or s designated agent. In addtion these properties that are inchuded must be investment grade, non-agnicultural and ncome produting and all development projects ate excluded  Corstituents intuted i the NP be valued at least quartery, either intermally of externally, using standard commercial real estate appra:sal methocalogy. Each property must be

independently apprased a mnimum of ence every (hree years,

The FTSE NAREIT All REITs Index s a market capalization-weighted index that is designed to measure the performance of all tax-guatified Real Estate Investment Trusts (REITS) that are bsted on the New York Stock Exchange, the Amencan Stock Fichunge. or the NASDAQ National Market List

The Dow Jones U S. Select Real Estate Index 5.2 7 marker ghted index of publicly traded res! estate securites such a5 real estate investment trusts (REITs) and real estate operatng comparies (REOCS)

Tre Cambridge PE Index 1 a representatian of returms for over 70% of the total dotlars rarsed by U.S. leveraged buyout, sumrumm dedit and special stuation managers from 1986 1o December 2002, Returns are caltulated Based on the pooled Nme weignted return and are net of &1l fees. These pooled means represert the end to end rate af return calculated on the dggregate of all

cash flaws snd market values reported by the general partners of the Lnderlying tonstTuents i the quarterly and annual re

The University of Michigan Consumer Sentiment Index 15 a consumer confidence index pubished mornthiy by the Unaersity gl Mihgan and Thomson Reuters. The widex is normalized 1o have a value of 100 n December 1564

VIX - The CBOE Volatilty index (VIX} s based on the prices of eght SAP 500 index put and cal options.

Gold - represented by ihe dollar spot price of one troy ounce

WTI Crude - West Texas Intermediate is.a grade of crude ol used as a benchmark in ol praing

The Affordability Index measures of a population’s abiidy 1o atford to purchase a part<ular dem, such 45 4 house, indexed Lo the papulation’s incame

The Homeownership % is computed by dviding the number of cwner-occupied housing unis by the number of stcuped houting units o househoids

HFRI Emerging Markets: Asia ex-japan, Global Index, Latin America Index, Russia/Eastern Europe Index: The tonstituents of the HFRI Eimerping Matkets Indues are selecied accor@ng 1o their Regonal bvestment Focus anfy. There 1 na Investment Strategy triena for ingiusion in these indites. Funds Classified as Emerging Markets have a reganal investment focus in one of the

foliawing geographi areas: Asia ex-Japan, Russiaifastern Europe. Latin America, Africa ar the Midd'e East. HFRI EH: Energy/Basic Materials sirateges which employ mivestment processes das r'-d lu igentify opporunties in seculthes in spedific niche areas of the market in which the Manager marzens 3 leve! of expertise which eaceeds 1hat of 3 market peneraist. HFRI EH: Equity

Market Noutral strategies empioy sophisticaied Quaniizine ECHTHGUES Of 2ralysing pe 4a1a 1o ascenain nformaton aboul fUTure RICE MOVEMENt and rELILGNSNS bETwesn Lecurtes. vl jes for purcnase and sale HFRI EH: Quantitative Directional 3trateges empioy soptist cated quantitative lechiues of analyiing price cata to ascertain information aboi fldure price

mavement and relaonThiss between securities, select securities for purchase and sae. HERI EH: Short-Blased strategies empiay anafytical Lechruques v which the investment thess puz(ha'n) on .n;ﬂ)vn" of the valuation Charattes s1ics 0n 11 wrderlying COMpanies with the goal of fyng HERIEM; srateges empioy mvestment

i Securities in specific niche aigas of the marker m wiich the Manager maintain & level o expertise which excesds 1nat of a market generalist in identifying cpportunities in companies engaged in il deveiopment, production and application of -m-m.ag, biotechnology and as related to production af pharmaceuticals and healthcare ndustry

g n empioy an investment process facused on corporate fued ncome iNstruments, primarity on COrParate credd instruments of companies trading ot LENTCant discounts to ther value at S3uance of obiged (par value) 3 Maturty 35 3 result of eaher formal bankruptry proceeding of inanCial Marke! perception of Near term proteecngs.

HFRI ED: Merger Arbitrage strateges whch empicy an rvestment (rocess primary focused on 0ppOTUNTIEs I BqUTY 4nd Equty related Instruments of COmMpanies which are currently engaged in 4 corporate transactian. HFRIED: Private Issus/Regulation D strategies wnch empioy an investment process primanly lGcused on 0ppoaruniies in equity and equay related instruments of

comparies which are primatily private and ilsguid In nature. HFRI Macro: Systematic Diversified strategies have investment processes typically a3 function of mathermancal, aigorithmic and technical models, with (ttie or no nfiuence of indwidtuals over the porttoid pastioning HERI RV: Flxed Income - Asset Backed nciudes strategies n wiveh the investment thesis is predicated on

realization ofa spread berween related instruments in winch one or multipie camponents of the spread is 4 fixed income instrument backed physical colaterat or Giher fs xed egies in which the investment thes:s i3 predicated on reaizaton

between related #struments i which one of multie companents of the Loread i & convertive fxed ncome instrument, HFRIRY: Fixed Income - Corporate includes 1 of & sptead belween related instruments in which one of Multipié Components of the spread i a corporate fived income nstrument. HFRI RV: Mulel-

Strategles emipioy 2n investment thesis is predicated on resization af & spread between related yeid irsiruments in which ofie of mutigle COMponents of he spread €on1ains 3 fixed income, dervative, equiy, real estate, MUP or combnation of these of Gihey ingiruments. HFRI RV: Yield Alternatives Index strategies emoioy an invesiment (hesis s predcated on realzaton of a spfess

petween |e.xed Instruments In which one or Mullipée COMPAnents of the sHread CONATS a CETVatNE, €QuTy, fedl estate, MLP 07 combination of these or oiner iInstiuments. Strategies are typically quantitatively rven (o measure the existing relationship Detween mstruments and, n some cases, entify attractve pOSGTS m wWhiCh the 1ix adusled siread Delween these Nstruments
for the manager.

hwcmm' Price Index (CPI) :?en inflatonary indicalor That measures the change in the cost of a tixed basket of products and services, mcluding housing, electncty, food, and transpartation The CPI 1 pubiisned monitdy, Unless otherwise nated, the CFI figure s 25 of the date this repart s created.

The Credit Suitse Leveraged Loan Index i3 3 market value-weighted ndex desgned 1o represent the investable unverse of the LS, dolat -denomnated leveraged loan matkel

The Dow Jones-UBS Commodity Index measufes the performance of the commadities market. It cansists of exchange raded futures cantracs on physical commodties that are weighted ta sccount for the econamic significance and market kquidity of each commadiy.

The S&P 500 Value Index, Index S&P 500 Index and S&P 500 Growth Index are a broad-based marke! mdices that measure the performance of lrge Captahzation value companies, Lrge captaization es and large cap O BIowIh COmMpanes, respectively. The SEP 400 MidCap Value, Index SEP MidCap 400 Index and S&P 400 MidCap Growth Index are ndces that

measure the performance of mid-sired value Companses, mid-szed companies and Md-sTed Rrowth compares, respecively. The SEP 600 SmaliCap Index 5 2 marketvalue weighted index that consits of 600 smaf-cap U.S. stocks chasen for market size, lgudity and industry Eroup representation. The S&P 800 Index combines the large-cap 58P 500and the S3P MaCap 4C0. S&P

Completion Index TR is a sub-index of the S&P Toal Market Index (TMIL inclucing sl stocks eligibie for the SEP TMI and exciuding o curtent cormstituents of the SEP 500, S&P Global Ex US Property Index defines and measures the investatie universe of publcly traced property companies domicled in Geveloped and emerpng markets excluaing the US

The Russell 1000 Value Index, Russell 1000 Index 2nd Russell 1000 Growth Index are it ces 1Nat measure [he perfonmance of Wipe CORIAIIAton value stocks, Lige Capt. N $10Cks AN lIRe Captaiization growth stocks, respectvely. The Russell 2000 Value Index, Russell 2000 Index and Ruasell 2000 Growth Index are indices that measire the pertormance of smal-capitaization

value s10Cks, small-Captalizatian s1ocks and small (aEIalzaon growh stocks, respectively, The Russell Midcap Valuo Index, Russell Midcap Index aru Russell Midcap Growth Indaex ace indices that measure the perfonmance of mid Copalzalion value stocks, mid Capitalzation stocks a0d mid-capalization growth socks, respectvely. The Russell 2500 Value index, Russell 2500 Index

and Russell 2500 Growth Index measure the performance of Smail 10 Mg (3 vilue SO0, SN 10 il €ap S10CKS 20 SMall 10 10 (3P ZIOWEN STBCRS, FESpECTiviely, COMMOony referred 1o 35 *SMID” cap. The Russell 3000 Value Index, Russell 3000 Index ar<t Russell 3000 Growth Index measue the perfarmance of the 3,000 largest LS value stocks, 3,000 lrgest LS. stocks and 3,000

largest US. rowth SIocks, respectively, tused on total market capzairation. The Aussell Mirocap Index measutes th performante of the microtap segrment of the LS, etuty market. The Russell Top 200 Valua Index measures e perfonnance of e esperaly Lrge (30 sepmers of the LS, equily Universe represented Dy 5100k in e largest 200 by market < that exniait value

charactertsics. The Russell Developed ex-US Large Cap Index measures the per formance of the AEest et a0 Secis T4 in Geveiped Counties giobaly, excluding (ompanes ass/gned 1o the Unted States.
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DEFINITIONS & DISCLOSURES

The Wilshire 5000 Index represents the broadest index for the US. equity marke:, measuring the performance of ail 1.5, equity secunities with reacily avatatie price data. The Wilshire Micro Cap Index s a market capralization-weighted ingex tamprised of 2l stocks inthe Wilshire 5000 Index beiow the 2.5015Trank The Wilshire 4500 Index is comprised af all stacks in the Witshire 5000
IMINUS the s16cks inthie SAP 500, The Wilshire Real Estate Securities Index (RESI) s comprised of pubicaily Traded real estate equly securties.

Al MSCHindtes are gross, defined as With Gross Dividends. Gross Lotal returm indices reinvest as much as possible of w's tvicend The amount I equal to the total dividend amount distributed ta persans residing in the courtry of the dividend-paying company. Gross Lotal return indCes do not, Rowever, incluge any Lax credits, The MSCI EAFE (Europe,
Australasia, Far East] Gross Index 3 desgned 1o measure developed market equity performance. exciuding the U.S. and Canada. The MSCI Emerging Markets. (EM) Gross Index & Gesigned 10 measure global emerging market equity performance. The MSCI World Gross index is designed Lo measure gioba! deveioped market equity performance. The MSCI World Index Ex-U.S. Gross
Index i3 designed 1o measure the eguty markel performante of deveioped markets and exdudes the LS. Tne MSCI Europe Gross Index 5 an unmanaged index considered representative of developed European cauntraes, The MSCI Japan Grass Index is an unmaraged index considered representative of stocks of Japan. The MSCI Pacific ex. Japan Gross Index 15 an unmanaged index
considered representative of stocks of Asia Pacific countries extludng Japan. The MSCI AC (All Country) Asia ex Japan Groas Index is i free float-adjusted market capitalization weighted index that s desgned to measure the eguity market performance of Asia, excluding japan. The MSCI ACWI Gross Index 15 a free float-adjusted market taptalzation weighted index that is desgned to
Mmeasure the equiy market performance of develaped and emerging markets. The MSCI ACWI ex USA Gross Index is a fres fioat-adjusted market Capialzation weignted inoex that s desgned 1o measure the equly market performante of Geveloped and emerging markets. excluding US. The MSCI ACWI ex US Small Cap Growth Gross Index s a market cagiaization waighted total
retuin index measurad in ULS, doliars based on share prices and reinvested net dividends 1hat 15 designed to measure the eguity market performance of the small (ap growtn segments of developed and emerging markets, excluding the (1.5, The MSCI Canada Gross Index is designed to measwie the performance of the large and midcap segments of the Canada market. The MSCI EAFE
Small Cap Gross Index measiires the performance of smak cap stocks in European, Australasian, and Far Eastern markets. The MSCI EAFE Value Gross Index i5 a market capialaation weghted Index tnat monitors the performance of value stocks from Europe, Ausiraiasia, and the Far East. The MSCIEM Latin America Gross Index i3 4 free 10at-ad]usted market capitaization weghted
\NGER T 15 designed 1o measure the equily market performance of emerging markets in Latin America, The MSCI Pacific Free ex Japan Gross Index measures the performance of the Ausiraian, Hong Kong, New Zealand, and Singapore equly markets. The MSCI World Small Cap Gross Index s designed 1o messure the equity market performance of the small cap segment of ceveloped
markets, The MSCI US Small Cap 1750 Gross Index represents the universe of small captaization companies in tne US eguity markes. The MSCI US Mid Cap 450 Index represerss tne universe of medium captalzation comparies i (he US equity market. The MSCI US Mid Cap Valus Index represents he valise companies of the MSCIUS Mid Cap 450 Index, The MSCHUS Prime Market 750
Index represants the universe of lirge 00 medium CApLAliZAton Companies in the US equity market. The MSCI US Prime Market Value Index represents the vaive campanies of the MSCIUS Prime Marker 750 Index. The MSCI US Prime Market Growth Index represents tre growth companies of the MSCEUS Prime Market 750 lndex

The Barclays Capital® (BC) US. Treasury Index |5 designed 10 cover putsic Sbiigatons of the US. Treasury with # remaining maturty of one year or more. The BC Aggregate Bond Index i an Lnmanaged, market ghted perfarmance for rent-grade fied-rate debt issues, incudng government. torporate, asset-backed, and morigage-backed securities with
maturities of 4t least one year. The BC U5, Credit Bond Indax 15 designed to cover publicly ssued U.S, Corporate ana specified foreign debentures and secured Nates That meet the specified maturity, Iquidity, and quality requinements; bonds must be SEC- regswed w0 aual fy. The BC .S, Agency Index is designed 1o cover publicly issued debt of U S. Gavernment agences, quasi-lederal
Corporatans, and tarporate of foreign dett guaranieed by the US, Government. Tne BC CMBS Index is designed to mirrar hacked securities of grade quaity (R1a3/BEE-/BBB- or above) using Moody's, SAP, and Fitch respectively, with maturity of at ieast one year. The BC MBS Index cavers agenty mortgage backed pass-thraugn securities (poth fixed-rate
and hybad ARMs) issued by Ginrue Mae (GNMA), Fanve Mae (FNMA) and Fredde Mac (FHLMC). The BC U.S. Kuniclpal Bond Index covers the U.S. dolar-denominated, long 1erm [y exempt bond market with fous main eciors: siate and local general obigation bonds. reverise bonds, insured bonds, and pre-refunded bonds. The BC US TIPS Index & an unmanaged market index made
up of US. Treasury Inflation Linked Index securities, The BC US. Gavernment Bond Indax 15 a market value-weighted incex of U.S. Government fixed-rate debt [ssues with maturities of one year or more. The BC ABS Index s a market value- weighted ingex that covers fixed-rate asset backed securities with average lives greater than or equal 1o one year and that are part of a pubix deal;
the index covers the following collateral types: credit cards, autos, home equity 10ans, stranded-€ost wtlity {rate-reduction bongs), 2nd manufactured housing, The BC Global Aggregate Index is compased of three subindies; the LS. Aggregate Indes, Pan-European Agaregate Index, and the Asian-Pacific Aggregate Ingex. In aggregate the index s created 1o be a broad-tased measure of
the performance of investmaent grade fixed 1ate gebt on a global scale. The BC US Corporate Long Aa Index (s an inaex rept g pubiic obi of 1.5, carporate and specified foreign debentures and secured notes with @ remaining maturity of 10 years or more, Tha BCUS. cnrpcnu High-Yield Index moasures the markat of USD-denominated, non investment
grade, fixed-rate, taxable carporate borids, Thu BC Intermadiate Corporate Index includes dollar-denominated dent fom U, and fion-U.S. industrial, utity, and financial Institutions Issuers wih a duration of 1-10 years, The BC U.S. Treasury Long Index is an index gations at the LS. Treasury with a remaining maturity of one year or mare, The BC
US. Gavernment 10 Year Treasury Index measures the performance of U.S. Treasury securities that bave a remaining maturity of less than 10 years. Tne BC BAA Corporate Index measures the performance of the taxable Baa rated fived rate U.S. dollar-denominated corporate band market. Dm DC Global Treasury ex US Index inclutes government bonos issued

countries outside the Urnited States, in local currencles, that have a remaining maturity of 0 year or mare and are rated investment grade or higher. The BC Emerging Market Bond Index (s an unmanaged index that 1otal retutns for extemal-currendy-denominated cabt instruments of the emerging markets. The BC U.S. Securitized Bond Index is a tam posite of asset:backed securities,
collateraized mortgage backed securities (ERISA-eiigble) and fixed rate mortgage-backed securities. The BC Quality Distribution AAA, B, and CC-D Indices measure the respective credit qualities of LS. corporate and spedfied foreign and secured notes. The BC Index repr the urion of the LLS. Aggrepate Index, the U.S. High Yield Corporate Index, the 1444
Index, the Eurctollar Indes, the Emerging Marxets index, and the non-ERISA portion of the CMBS Index. Tha BC 1-3 Year Government Credit Index s an unmanaged index considered representatve of performance of shar-term U.S. corporate bonds and U.S. government bonds with maturities fiom one to three years, The BC 1-5 Year Government Credit Index is an unmanaged index
considered representative of perfarmance of shom-term LS. corporate bands and WS, government bands with maturties from one (o five years. The BC Long-term Government Index is an unmanaged index reflecting af the long-term government band market. The BC Intermediate Aggregate Index measures the performance of intermediate term investment grade
tands. The BC intermediate 1-3 Year Government/Credit Indax measures the performance of U.S. Dollar dencminated U.S. Treasuries, Fovernment-related and investment grade U.S. corporate securties that have a remaining maturity of greater than one year and less than ten years. The BC U.S. 1-3 Year Government Bond Index 1 composed of treasury bund and agency bond and
agency bond indices that have matunties of ane to thiee years. The BC U.S, 1-5 Year Government Bond Index is compased of treasury band and agency bond and agency bond ndices that have maturities of one to tve years. The BC 1-3 Year US Treasury Index measuras the performance of LS, Treasury securities that have 4 maturity between 1o 3 years, . The BC Govarnment Cradit
Index measures the performance of LS. Gevernment and catporate bonds rated investment grade or better, with maturities of at least one year.

The BE High Yield index covers the Lnverse of fixed fate, non-irvestment grage cebe. Pay {PIK) borss, E and debt issues from countries designated as Bmerging Imarkets (o.g., Argentina, Brazi, Venezusta, eic.) are exciuded, bt Canadian and giobal bands (SEC registerad) of issuers in non-EMG countries are Included. Original isue zeroes, step-up coupon structutes, and
1adAsare also included. The BC Intermediate Gavernment Index measuies the performance of US. g securities. The BC redit Bond Index measures the performante of intermediate ferm U.S. government and corporate bonds. The BC US. Long Term Corporate Index measures the performance of investment-grace, fixed-rate,
taxable secunties fsued by industrlal, utiity, and financial companies, wah maturties greater than 10 years. The BC Global Credit Hedged USO Index contains investiment gracie and high yield credi securties from the Mutiverse represented in US Dollars on  hedged bass. The BC Long A¢ U.S. Cradit Index measures the performance of investment grade corporote dabt and agency
bands that are doflar denaminated and have a maturity of greater than 10+ years. The BC U.S. Gov/Credit: 5-10 Year Index inciudes all medium and larger issues of U.S. government, Investment-grade corporate, and inve: grade international dol tinated bonds that have maturities between 5 and 10 years and are publily isswed.

The Cambridge U.S. Privata Equity index |5 a reprosentation of returns for over 70% of the total doilars raised by U.S. leveraged buyout, suborainated detit and specal situation managers from 1986 to December 2007, Returns are cakkulated basad on the poofed time weighted return and are nat of all fees, These pooled means represent the end ta end rat of return calcuisted on the

aggregate of all cash flows and market values reporied by the general partrers of the underlying constiuents in the quanterly and annual reports, Please Note: the performance of this index lags by 1 quarter,

The Bank of America (BafA) Merrill Lynch (ML) 91-day T-bill Index Incluies U.S, Treasury bilis with 3 remaining matkrity from 14p 16 3 months, Tne BoPA ML U.S. High Yield Master Index & Bank of America ML U.S. High Yield Master Il Indices track the performance of below investment grace US Doliar Dengminated corparate bonds publcly (ssued in the US market, Qualitying

banos have at lesst one year (emalning term to maturicy, are fixed coupon schedule and minmum outstanding of $100 milion. The BofA ML All US Convertibles Index consists of convertible bonds traded in the U.S, dollar denominated investment grade and non grace securilies ol Into the LS. market and publicly traded in the United States, The BofA ML US

Corp & Govt 1-3 Yrs Index tracks the perfarmance of U5, dollar uanvm»na.:d mvmmem grade government and corporate public debt issued in the U.S, domestic band market with at least 1 yr and less than 3 yrs remaining to matunty, including U.S. Treasury, U.S, agency, foreign government, supranational and corporate securities. The BolA ML US. High-Yield 8B-B Constrained indax

is @ modified market capltalzation-welghted index of U.S. dol grace corporate debt publicly ssued in the U.S. domestic market. The BofA Merrill Lynch US Year Treasury 1-3 Year Index tracks the performance of the direct sovereign dedt of the U5, Government having a maturity 0f at least one year and less than three years. The BofA ML Treasuries

1¥sar Indax tracks the performance of the drect sovereign tebt of the U.S. Cuwemmen: nhaving @ maturity of at least ane year. The BofA ML treasury Current 2 Year Index tracks the mast recently issued 2-year U5, Treasury note. The BolA ML CMBS Fixed Rate AAA Index s @ subset of the BofA ML U.S, Fixed Rate CMBS Index intluiing all securities rated ARA. The BofA ML U.S. Fixed
Index tracks the pe ance of LS, dd fixed cial IS ked securities publicly ssuea i the US. domestic markel. The BofA ML U.S. Dollar 3-Month LIBOR Index represents the London interbank offered rate (LIBOR) with a canstant Bmen:h average maturity,

The Citl Select MLP index 15 a USD denominated, price return indes, comprised £f \ha:sormiion wilks of up 1o 30 of the most bguid master [imited pannerships In the Energy Sector, The Cltigroup World Government Bond Index (WGBI) 1-5 Year Hedged USD Index is 3 comprenansive measure of the total return performance of the government bond markets of approomately 22

countries with matutities ranging from one 1o five years. The Citigroup WGBI Index is a marke! capiaiization weighted bond index consisting of the gavernment bond markets of the muluple countfies. The Citigroup WGB! ex US Index i a market capitalization weighted bord ingex consisting of the government band markets of the multiple countries, exciuding the U.S. The Citigroup 3-

Month U.S. Treasury Bill Index performance s an average of the last 3-Month Treasury Bl ssues.

The NCREIF Property Index {(NPI) represents quarterly (ime series composite total rate of return measure of a very large pool of individual commertial real estate properties acguired In the private market, The index represents apartments. hotels, industrisl properties, office buddings and retall properties which are at least 60% occupied and owned or controlied, at least in part by tax-

exempt institutional investors of its designated Sgent, in agction these pIODEITEs that re InCiuded MUST be investment grade, Non-agrauitural and income Producing ana all developmant projects ae exchided. Constituents inciuded intne NPIDe valued at least quanterly, exher intemally or externally, using stancard commercial real estate appraisal methodology. Each property must bé

indepencently appraised a minimum of once every three years. Please Note: the performance of ths index 1ags by 1 quarter, The NCREIF Timberdand Index i5 3 quarterly Time sefies COMpasite return measure of investment performance of a large poo! of indvidual timber properties acquired in the private Market (o iNVESIMENt purposes only

The Ibbotson Intermediate Government Bond Index is measured Lsng @ 0ne-bond portiolo with a maturity near 5 years.

The JP Morgan Emerging Markets Bond Index Plus (EMBI+) Index tracks total returns for traded external debs instruments (external meaning foreign cunrency denominated fed income) in the emerging markets. The || gan GBI Global ex-US Index rep: the tota! return performance of major non-LLS. bond markets.

Tne HERI Funds of Funds Indax (HFRI FOF) is an equal weighted indes designed to measure the performarnce of hedge ~un¢ of fund managers. The more than 800 multi strategy constituents are required 1o have at least $50 milkon in assets under management and a trading track record spanning 3t least 12 montns. The index inCludes both on and offshore funds and all returns are

reported in USD. HFR Relative Value Index tracks mvestment managers who maimain s in which ed on of & valuation discrepancy in the relationship between mukipie securities. Managers employ a variety of fundamental and quantitative technigues 1o establish Investment theses, and secur ity types range braadly across equity, fixed

Income, derrvative O ottier security types, Fixed income strategles are typcally quantitatively driven to measure the rmlrl"g rearrorah-n Detween MSITUMENTS and, In some Cases, identity attractive positions in which the risk adjusted Spread between these iNsts Urmerts represents an aTraitve OPPOTTuNy for the investment manager. RV position may be involved in corpotate transactions

aiso, bt as opposed 10 ED exposures, the investment thesis Is precicated on ion of a pricing discrepar securities, to the outzome of the corparate transaction. HFRI Fund of Funds C Index is an equal-weighted index repr ing funds or funds that invest wth mulipie managers focused on consistent performance and lower volatiity via

absiute strategies. HERI ED: Merger Arbltrage stratepies which empioy an investment process primanly Tocused N OpoMuniies in equify and quay related INruments of companies wikch are Cufrently engaged i a Corporate transaction

The FTSE All-World ex US Index comprises lrge and miccap siocks providmg coverage of developed and emerging markets, excluding the US. The FTSE NAREIT Developed Index 1s a gichal market captalization weighted index composed of Isted real estate secunities from developea market countries in North Ametica, Europe, and Asia. The FTSE NAREIT Devaloped ax U.S. Index is &

global market captaization weighted Index composed of isted real estate secutites from developed market countres in North America, Europe, 3nd Asa, excluding the US.. The FTSE High Dividend Yield Index comprises siocks that are characterized by higher-than average diidend yieids, and is based on the US companent of the FTSE Global Equity Index Senes (GES). The FISE NAREIT

All REITs Indax is a market capialization-weighted index that is designed 1o measure of all fified Real E rent Trusts (REITs) that are Ested on the New York Stock Exchange, the American Stock Exchange, or the NASDAD National Market List. The FTSE NAREIT Equity REIT Index is an unmanaged index reflecting performance of the LLS. real estate

INvestment tTUSt market.

The Consumaer Price Indax (CPI) is an inflationary indicator that measures the change in the costaf a fiaed basket of produrts and services, inciuding housing, eleciricty, fooc, and transponation, The CPIis pubkshed manthly, Piease Note: the performance of this index lags by 1 montn

The Cradit Suisse Leveraged Loan Index (s 4 market value-weighted index designed to represent the mvesiable unverse of the U5, Gollar-cenominated leveraged loan markez, The Dow jones (Df) UBS Commeodity Index measures the performance of the commadites market. it consists of exchanpe-traded futures Contracts on physical coMmodties that are weighted to account for the

eanom significance and market liguidty of each commodity. The Df US. Total Stock Market Index is an 3¥-snchusive measure composed of 31 LS. equily securties win readly avaidbie prices. The D) US. Completion Total Stock Market Index is 3 sutset of the DJ LS. Total Stock Market Index That extiudes components of the SAP 500. The Dow Jones U.S. Select Real Estate

Securities Index 15 3 foat-adjusted market capitalzation-weighted index of publicly traded real estate securities SUCh as real estate investment trusts (REITs) and real estate operating companies (REOCs)

The Dow jones Target Date (Today, 2010, 2015, 2020, 2025, 2030, 2035, 2040, 2045, 2050, 2055) Indices were created tn benchmark portfolos of stocks, bonds and ash. Each index & made up of compasite INdCes fepresertng thess three asset dasses, The asset class indices are weighted dfferently target date irulex £ on the time horizon. Each month, the

aliacations among the asset class indices are rebatanced 10 reflect an increasingly conservative asser mix

The Morningstar Lifetime Allocation Indax series consists of 13 indexes (Incoma, 2000, 20005, 2010, 2015, 2020, 2025, 2030, 2035, 2040, 2045, 2050, 2055) available in three tisk proflles: aggrescive, moderate, and conservative. The indexes are bulll on asset aliocation i ped by lobotson A . @ leader in asset Alocation research and a Mormingstar company since

2005, The indexes provide pure asyet-class exposure Lo Pobol equities, giabal fixed-ingome, commodites, and Treasury Inflaton-Protected Securities (TIPS) by LSINg existing MOIMINESTar indexes a3 H0CATI0N Dulging biocks. The portfolio alocations. are heid in Proportions sppropnate 1o the U.S. investors number of years untl retirement, The Conservative. Modecate and Aggressive risk

pioties are for investon wiio are comfatable with below-avetage eaposure (o equiy market voiatiily, investors who are comforiatie with average expasure to equity market volatity and well-funded irvestors who are comfortabie with above average exposure [0 equiy market valatility, respectively.

These reports are Nt 10 e CoNstrued as an offer of the SoBGTaL0N of an offer to buy o sell securities mentioned herein. Information contained in thess reports are based on sources and data believed reliable. The information used to construct these reports was recewved via avariety of sources. These reports are for informational purposes only and are not intended Lo satisfy any

compllance or regulatory conditians set forth Dy any governing bady of the securities industry, Thess reporTs do Nt take the Piace of any DroKerage statements, any fLnd CoMpany StAteMents, of tax f0rms. You are Urged 10 COMpare this 16 pOrt with the SI3tement you recene from your CLSIGE.an Covering the same period. Diffetences in POSTIONS My GOCLT B T rePOTINg dates uted and

whether ceftan assets are not maintained by your custodisn, There may also be diffarences in the investment values shown due 10 the use of differing valuation sources and methods Past performance is Po guatantee of future tesuits. Investing involves nisk, inciuding risk of loss. Diversification does not ensure a profil of guarantee against loss.

This evaluation report has been prepared for the exclusve use of 3 Specific chent and NO Pt of @ May be used tiy Iny inve TMENt Manager WINOLE Permissan of That clent and Clearstead

Evaluation of investment managers covers both quantitative and quaiitative 3spects. In addition 10the invesTment performance evaliation, We MONTor SWnership SITLCIure, 1rach key-empioyee

The data presented in Es report have been calculated on & Ume-we ghted rate of return basis. All retiens are net of investment acvisory fees, but £r0ss of Clearstead acvisory tees and custoaian |

The performance data shown repfesent past performance. Past performance is not indicative of future resuits. Current performance data may be lower or higher than the perfarmance data presented

Returrs for periods longer than one year are annuakzed. Each number 1 independently rounded.

Acurrent copy of Hartland & Ca.’s ADV-Part 2 is avalable ta all chents upon request.

farmation, and hokd regular meetings with each investment 2 ion empi By ol cherts.
uniess Gtherwise labeleq. Tne deduction of Clearstead amvisary s and Bstodiar Tnes wkd have tha etk oF it ng the indicated investment perfarmance

C le a rste a d 1100 Superior Avenue Fost - Swite 700 - Clevelond, Qo 441714 - 216.621.71080 - clearstead.com 42



Youngstown State University University Investments Ending October 31, 2022

Monthly Report

Inception

Market Value ~ Market Value % of 1Mo YTD 1Y¥Yr 3Yr 5Yr Inception Date

10/01/2022 10/31/2022  Portfolio (%) (%) (%) (%) (%) (%)

niversi 0.0

i 143 798
=t UG 3, J0

Total Policy Benchmark’ - 1.5 -58 -55 1.8 26 2.9

Total Operating & Short Term Benchmark? . 0.1 0.5 05 05 1.4 0.6

JPMorgan 100% U.S. Tr Sec MM Inst $82,258 $82,449 0.1 0.2 0.8 087 05 1.0 0.5 QOct-11
90 Day U.S. Treasury Bill 0.2 0.8 08 06 1.2 0.6

Federated Hermes Government Obligations Fund $32,186,155 $32,206,903 354 0.2 0.8 08 04 09 0.8 Oct-21
90 Day U.S. Treasury Bill 0.2 0.8 08 06 12 0.8

Vanguard Short-Term Federal Adm $1 - 0.0 05 61 62 -07 06 0.9 Oct-10
Bimbg. 1-5 Year Government -0.2 -6.5 -6.7 -1.2 0.3 0.8

STAR Ohio $91,903 $91,903 0.1 0.0 0.8 0.8 06 - 42 Jul-18

90 Day U.S. Treasury Bill 0.2 0.8 08 06 1.2 1.4

fotal L ona Term/ Recserves Pool

Total Log Term/ s Fund Benchmarik?®

Russell 3000 Index S . ' 82 -184 -165 98 99 132

Vanguard Institutional Index $10,947,037  $11,832,997 13.0 81 -17.7 -146 102 104 135 Jul-10
S&P 500 Index 81 -17.7 -146 102 104 13.5
Vanguard Mid Cap Index Adm $2,777,020 $3,013,637 3.3 85 -19.1 -180 8.0 8.1 1.4 Oct-10
Vanguard Mid Cap Index Benchmark 85 -19.1 -180 8.0 8.1 11.4
Loomis Sayles Sm Growth N $1,541,389 $1,673,432 1.8 86 -224 -238 7.2 8.2 6.3 Sep-19
Russell 2000 Growth Index 95 -226 -260 51 52 55
Victory Integrity Small Value Y $1,502,578 $1,699,743 1.9 13.1 -79 55 1041 53 10.1 Oct-10
Russell 2000 Value Index 126 -11.2 -10.7 8.1 58 9.6
[otal International Equity $4,268,936 54 85 5.0 -23.7 -254 : 0.8 3.9
MSCI EAFE (Net) 54 -232 -230 -13 -01 4.7
William Blair International Growth | $1,903,513 $2,028,714 22 6.6 -321 -3398 14 1.5 5.6 Jul-12
MSCI AC World ex USA (Net) 3.0 -243 -247 -1.7 -0.6 3.9
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Youngstown State University University Investments Ending October 31, 2022

Monthly Report

Market Value  Market Value  %of 1Mo YTD 1Yr 3Yr 5Yr Inception '“‘Beaf’tg""
10/01/2022  10/31/2022  Portfolio (%) (%) (%) (%) (%) (%)
Dodge & Cox Internat! Stock $2.365423  $2,495,521 TE i o o o 40 Oct-10

MSCI EAFE (Net) 54 -232 -230 -13 -01 3.7

Alter 15

Total Alternatives Benchmark* . 0.9 -5.9

JPMorgan Strategic Income Opps Sel $1,308 $1,308 0.0 0.0 -02 -04 038 1.4 1.1 Oct-18
Bimbg. U.S. Universal Index -1.1 -158 -158 -36 -04 -0.2

Allspring Adv Absolute Return Instl $323,454 $329,230 0.4 4e80 S USTIB =6 S (g 0.4 Mar-15
HFRI Fund of Funds Composite index 0.9 59 -70 43 31 24

Weatherlow Offshore Fund | Ltd CI lI1A $4,403,315 $4,460,560 4.9 7zl el ) e SRS -8.2 Jul-21
HFRI Fund of Funds Composite Index 0.9 -59 -7.0 43 &1 -3.7

H.l.G. Whitehorse Principal Lending Offshore Feeder Fd, L.P. $1,659,114 $1,659,114 1.8 0.0 - - - - 0.0 Jul-22

Credit Suisse Leveraged Loan Index 0.8 -2.5 2.6 3.0 2.0

otal F 1 Income ; 9 + v ] D4 -0.. iy 1.0
Total Fixed Income Benchmark® -0.2 -6.7 -1.1 0.6 1.2
JPMorgan Core Bond $4,899,376 $4,823,832 5.3 -1.5 -146 -147 -31 -01 -0.2 Sep-17
Bimbg. U.S. Aggregate Index -1.3 -157 -157 -38 -0.5 -0.6
YSU Intermediate Term Bond $4,149,134 $4,133,821 4.5 -0.4 =99 -10i0F 15 08 2.9 Apr-04
Bimbg. Intermed. U.S. Government/Credit -0.4 -100 -100 -1.9 03 26
PGIM High Yield R6 $2,842 827 $2,904,568 3.2 22 -128 -120 04 2.4 34 Jan-17
Bimbg. U.S. Corp: High Yield Index 26 -125 -11.8 0.3 2.0 3.0
YSU Short Term Bond $12,348,377 $12,336,605 13.6 -0.1 -44 -46 -03 0.9 25 Apr-04
ICE BofA 1-3 Yr. Gov/Corp -0.1 48 -50 -06 (7S 1.9
Lord Abbett Short Duration Income | $5,279,159 $5,269,207 58 -0.2 57 -58 -04 3 ) 1.2 Apr-18
ICE BofA 1-3 Yr. Gov/Corp -0.1 -48 -50 -06 0.7 0.8
otal Cash & Cash Equiv: s 2 5253 0.0 0.4 ( B ) -
90 Day U.S. Treasury Bill 0.2 0.8 08 06 T2 1.1
PNC Govt MMkt $252 $253 0.0 0.2 0.9 @90 - - Apr-18
90 Day U.S. Treasury Bill 0.2 0.8 08 06 1.2 1.1

90 Day U.S. Treasury Bill: 45.00%, Russell 3000 Index: 15.00%, Blmbg. Intermed. U.S. Government/Credit: 11.00%, MSCI EAFE (Net): 4.00%, ICE BofA 1-3 Yr. Gov/Corp: 17.00%, Total
Alternatives Benchmark: 8.00%,

90 Day U.S. Treasury Bill: 95.00%, Blmbg. 1-3 Govt: 5.00%,

*Russell 3000 Index; 27.00%, Bimbg. Intermed. U.S. Government/Credit: 20.00%, MSC| EAFE (Net): 8.00%, ICE BofA 1-3 Yr. Gov/Corp: 30.00%, Total Alternatives Benchmark: 15.00%,
*HFRI Fund of Funds Composite Index: 100.00%,

“Bimbg. Intermed. U.S. Government/Credit: 36.00%, ICE BofA 1-3 Yr. Gov/Corp: 64.00%,

< clearstead



Youngstown State University University Investments

Policy Compliance

Total Plan Asset Allocation Policy Range Current

Operating & Short-Term Pool 0% - 50% 36%

Long Term/ Reserves Pool 50% - 100% 64%

Operating & Short-Term Pool Range Current

Operating Assets 60% - 100% | 100%

Short-Term Assets 0% - 40% 0%

Long Term/ Reserves Pool Target Range Current

Domestic Equity 27% 20% - 35% 31%

International Equity 8% 0% - 15% 8%
Total Equity 35% 25% - 45% 39%

Alternatives 15% 0%-20% 11%

Short-Term Fixed Income 30% 25% - 45%

Intermediate Fixed Income 20% 10% - 30%

Cash & Cash Equivalents 0% 0% - 5%

g clearstead
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