
T YOUNGSTOWN 
STATE 
UNIVERSITY 

BOARD OF TRUSTEES 
INVESTMENT COMMITTEE 

Allen L. Ryan, Jr., Chair 
Charles T. George, Vice Chair 

All T rustees are Members 

Wednesday, March 1, 2023 Board Room 
Tod Hall 10:30 a. m. or immediately following 

previous meeting 

AGENDA 

A. Disposition of Minutes for Meeting 

B. Old Business 

C. Committee Items 

C.l.a. = Tab 1 

C. 1.b. = Tab 2 

C.2.a. = Tab 3 

C.2.b. = Tab 4 

C.2.c. = Tab 5 

1. Discussion Items 

a. Annual Disclosure of T rustee Relationships with University-Affiliated F inancia l 
Institutions 
Neal McNally, Vice President fo r Finance and Business Operations, will report. 

b. March 1, 2023 Q uarterly Portfolio Asset Allocation and Investment Performance 
Review 
John Colla, Clearstead, will report. 

2. Action Items 

a. Resolution to Approve an Outsourced Chief Investment Officer Investment Strategy 
John Colla, Clearstead, will report. 

b. Resolution to Approve the Addition of an Investment Manager for the Non-Endowed 
Long-Term Investment Pool 
John Colla, Clearstead , will report. 

c. Resolution to Approve Clearstead's Recommendation to Rebalance the 
Non-Endowment Long-Term Investment Pool 

John Coll a, Clearstead, will report. 



D. New Business 

E. Adjournment 



T YOUNGSTOWN 
STATE 
UNIVERSITY 

One University Plaza 
Youngstown, OH 44514 

Disclosure of Relationships with University-Affiliated Financial Institutions 
(Updated January 3 1, 2023) 

In accordance with Youngstown State University policy 3356-3-10, Investment of the University's Non
Endowment and Endowment Funds, members of the Board of Trustees are required to disclose 
re lationships, beyond the ordinary customer relationships, w ith the financial institutions involved with the 
University ' s non-endowment and endowment funds. Please disclose the nature of any re lationships with 
the institutions listed below. 

The financial institutions invo lved with the Non-Endowment Funds are as fo ll ows: 

□ Clearstead --------------------------------
□ Diamond Hill ___________________________ _ 
□ Dimensional Fund Advisors (DFA) ____________________ _ 
□ Dodge & Cox _________________________ _ 
□ Evanston Capita l _____________________________ _ 

□ Federated ---------------------------------
□ H.I.G. Capital __________________________ _ 
□ J.P. Morgan ________ ______________________ _ 
□ Loomis Sayles _____________________________ _ 

□ Lord Abbett 
□ PNC _________________________ _ 

□ Prudential Global Investment Management (PGIM) _______________ _ 
□ State Treasury Asset Reserve of Ohio (STAR Ohio) ----------------
□ Vanguard--------------------------------
□ Victory ________________________________ _ 
□ Wells Fargo _ _____________________________ _ 
□ Wi lliam Blair ___________ ________________ _ 

□ I have no business or familial relationsh ip with the above institutions that require disclosure 

The Financial Institutions involved with the Endowment Funds are as fo llows: 

□ Clearstead --------------------------------
□ Huntington National Bank _________________________ _ 

□ PNC -------------------------- --------
□ Vanguard ----- ----------------------------
□ I have no business or fami lial re lationship with the above institutions that require disclosure 

SIGNED: _______________ DATED: ________ _ 

For audit and compliance pwposes, please email completed form to 11pmcnallv a)1·s11. edu, or send to YSU, 
Tod Hall 223, Office of the Vice President for Finance & Business Operations, by June 30, 2023. 

Yoong11own Sme Unr.ffiity does not discriminait on 1he basis of race, cola<, nalional origin, se,, sexual o<ienlation, gender idenlity and/or expression, disability. age, ref Igloo or 
'l!leran/mihiary stalUS in its programs or activi1ies. Please visil www.ysu.edu/ada-acceslibilily fo, conl.lct information for peoons designaled 10 handle questions aboul ttiis policy. www.ysu.edu 
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CLEARSTEAD OVERVIEW 

$26+ BILLION 
ASSETS UNDER ADVISEMENT* 

PRIVATE WEALTH MANAGEMENT 

Comprehensive Services: 
Financial & Estate Planning 
Tax Strategy & Compliance 

Investment Advisory 
Family Office Administration 

Clearstead Trust 

clear sight 

EMPOWHER 
( clearstead 

*Approximate as of 12/31 /2022. 

1989 
YEAR ESTABLISHED 

INVESTMENT OFFICE 

Thought Leadership: 
Quarterly Market Updates 

Research Corner 
ClearPoint 

Market Minute 
Clearstead Investment Forum Podcast 

clearaccess. 

SUSTAINABLE CLEARSTEAD 

130+ 
NUMBER OF EMPLOYEES 

INSTITUTIONAL INVESTMENT CONSULTING 

Customized Services: 
Investment Advisory 

Fiduciary Services 
Governance & Oversight 

Retirement Plan Consulting 
eVestech Client Portal 

PRIS 

·~ clearstead 
.... foundation 

~ clearstead SUBSCRIBE TO RESEARCH CORNER • FOLLOW US ON: lffl 
1100 Superior Avenue Eas1 Suite 700 Clevelancl, 0/110 44114 . 216.621. 1090 . clearsteacl.com 2 



INSIGHTS & NEWS 

PUBLICATIONS 

CLEAR POINT 

Implementing an Investment Plan: Is Timing a 
Critical Component? 

Behavioral Finance Can Create Calm Out of Difficult 
Markets 

Where's the Income? 

RESEARCH CORNER 

Weekly Updates from our Investment Office 

MARKET UPDATES 

Update: FTX 

MARKET MINUTE 

Review of September 2022 

Review of October 2022 

Review of November 2022 

Review of December 2022 

PODCAST & VIDEOS 

( clearstead 
INVESTMENT FORUM 

Episode 9: 
~ng in the Game: Women In Venture Capital 

VIDEOS 

4Q22 Quarterly Insights 

About Clearstead 

Private Wealth Management 

Institutional Investment Consult ing 

The Investment Office 

PR 

Investing in Clients: Clearstead Advisors. LLC to 
Launch Virtual Client Hub with eVestech 

AWARD 

2021 NAPA Top DC Advisor Teams* 

INITIATIVE 

Sustainable Clearstead 2022 Impact Report 

*Clearsread responded co 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. 

~ clearstead SUBSCRIBE TO RESEARCH CORNER • FOLLOW US O N: lffl 
1100 Superior Avenue Eost Swee 700 Clevelond, Ohio 4471,1 276.621.1090 cleorscead.com 3 



CONTENTS 

1. Fiduciary Oversight Model: Discretion (OCIO) vs. Non-Discretion (ACTION) 

2. Initiatives 

3. Capital Markets Update 

4. Non-Endowment Assets: Performance & Asset Allocation Review 

o Real Assets: Infrastructure Manager Recommendation (ACTION) 

o Portfolio Recommendations (ACTION) 

APPENDIX 

Endowment Assets: Performance & Asset Allocation Review 

Supporting Information 

~ clearstead SUBSCRIBE TO RESEARCH COR N ER • FOLLOW US ON: (ffl 
1100 5uperlo, Avenue Ecm 5u1ce 700 Cleveland, Ohio ./411.J 216.621. 1090 cfearsceocf.com 4 



< clearstead FIDUCIARY OVERSIGHT MODEL: 
DISCRETION (OCIO) VS. NON-DISCRETION 



EXECUTIVE SUMMARY 

The current investment structure that exists today between Clearstead and Youngstown State is considered 
non-discretion. This has worked well over the years and has led to successful investment results. 

At the request of the Board, Clearstead brought education to the Investment Committee and Board about types 
of Fiduciary service models - discretion (outsourced chief investment officer, "OCIO") and non-discretion - and 
the differences in roles and responsibilities between them. 

A discretionary service model would allow Clearstead to act more nimbly, rebalancing the portfolio and entering 
into new investment strategies when their firm believes is optimal, rather than wait until the next Board meeting 
for approval. Clearstead would continue to operate within the policy and asset allocation guidelines set by the 
Board. 

Another difference between the service models is fees, as a discretionary (OCIO) assignment often comes with 
higher fees compared to a non-discretionary assignment. Clearstead values its partnership with YSU and would 
not pursue a change to the current fee structure. 

The University evolving its partnership with Clearstead to a discretionary service model would delegate portfolio 
implementation to Clearstead as well as not change fees, an attractive solution for the Board's consideration. 

~ clearstead 1100 Supe1101 Avenue Eas1 Swee 700 Clevelond. O11,o ./411./ 216.621. 1090 cleorsceorl.com 6 



EXECUTIVE SUMMARY (CONTINUED) 

Tasks completed and next steps for the Board: 

• Clearstead present education on different Fiduciary service models (COMPLETED) 

• Clearstead to gather Committee feedback/ questions and follow up with responses (COMPLETED) 

• Board decision on evolving the investment structure with Clearstead to a discretionary assignment (ACTION) 

• If Approved: 

o Clearstead would work with University stakeholders to update the investment advisory agreement to 
reflect a level of discretionary authority 

o Clearstead would review and recommend changes to the Investment Policy and guidelines to update 
roles and responsibilities 

o Clearstead would work with University stakeholders to be granted trading authority at PNC Bank 
(University's primary custodian) and any other custodians/managers (no authority for external cash 
movements will be given to Clearstead) 

< clearstead 7100 Superior Avenue Ease Su1ce 700 C/evl'lrrnrl, Ohw 4411 11 216.621. 1090 clearscead.com 7 
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2023 CALENDAR YEAR INITIATIVES 

STRATEGIC/ 

ADMINISTRATIVE 

PORTFOLIO 

PERFORMANCE 

Investment Policy Review 

Strategic Asset Allocation Review 

Peer Review 

2024 Oversight Dashboard 

STAR Ohio/Plus Annual Review 

Fixed Income Review 

Alternative Investments Review 

Global Equity Review 

lnvt Manager Recommendation 

Capital Markets Review 

Quarterly Performance Review 

Endowed Account Review / Oversight 

Fee Review 

ORC Compliance Review 

Clearstead Firm Update 

Investment Structure Review 

l Q 2Q 3Q 4Q COMMENTS: 

□ Potential Updates w ith Discretion Decision 

□ 

□ 
□ 

□ 

□ 
March '23: Real Assets 

□ 
✓ Infrastructure Manager Recommendation 

✓ □ □ □ 
✓ □ □ □ 
✓ □ □ □ 

□ 
□ 

✓ 

✓ 

r----------------------------------, 
: LAST REVIEWED : 
: Investment Policy: 03/02/2022 : 
: Strategic Asset Allocation: 03/02/2022 : 
: Fee Review: 09/20/2022 : 
L----------------------------------J r----------------------------------, 
: MEETING SCHEDULE : 
: 1 Q: March 1, 2023 : 
: 2Q: June 21, 2023 : 
I I 
1 3Q: September 19, 2023 1 
I I 
1 4Q: December 6, 2023 1 L ___ _ _ _ _________ ___________________ J 

~ clearstead 1100 Super,or Avenue Ease Swee 700 Cleveland, Ohio .147 1-1 216.621. 1090 clewsteacl.cam 9 



( clearstead CAPITAL MARKETS UPDATE 



QUARTERLY THEMES 

WHAT HAPPENED LAST QUARTER? 

• Both equity and fixed income markets were volatile throughout the quarter influenced by interest rate movements, inflation 
trending lower, and a potential recession, though ended the year recouping some losses 

• International markets which lagged U.S. throughout most of the year, outperformed during the quarter 

o Quarter: S&P 500 + 7.6%; MSCI EAFE +17.3%; MSCI Emerging Markets +9.7% 

o YTD: S&P 500 -18.1 %; MSCI EAFE -14.5%; MSCI Emerging Markets -20.1 % 

• The Bloomberg Aggregate returned +1.9% for the quarter; 2022 was one of the most challenging periods for fixed income 

• The global economy showed signs of modest strengthening during the quarter compared to first three quarters 

LOOKING FORWARD: 

• A recession is likely to be a process, not an event 

• Markets continue to evaluate the earnings impact of the slowdown. Our base case scenario is any recession will be 
mild/shallow and corporate earnings will be moderately impacted 

• Volatility is likely to remain elevated 

• The Federal Reserve will enter a hawkish deceleration phase as it monitors inflation and economic data, and may be 
approaching their destination 

Yield environment is creating improved prospects for future fixed income returns 

Understanding liquidity needs is important in what is expected to be a volatile year 

Source: Clearstead, Federal Reserve, Bloomberg LP. As of 12/31/2022. Past performance is not an indicator of future result s. 

~ clearstead 1100 Superior Avenue Eusr Swee 700 Cleve/one/. Ohro .J47 74 276.627. 7090 deorsceacl.com 7 7 



HISTORICAL ASSET CLASS RETURNS 

2013 2014 2015 2016 2017 2 01 8 2019 2020 2021 0 1 2022 02 2022 03 2022 04 2022 2022 

. .. 
' ' -. 

' 

• Em Mkt Large Cap - Large Cap Cash Cash Hdg Fnds Dev Intl Cash 
•', 37.3% 31.5% I I' , 28.7% 0.0% 0.1 % 0.7% 17.3% 1.5% 

. . . . . 
,,, 

/Mi : • • Hi Yid Dev Intl .. Large Cap Bl Hdg Fnds Hdg Fnds Cash Em Mkt Hdg Fnds 
I •', 17.5% 25.0% : ' , 18.4% : ', -2.7% -3.6% 0.5% 9.7% ·4.7% 

Cash Large Cap Large Cap Gib Bond Dev Intl Em Mkt Dev Intl Hi Yid Large Cap Hi Yid 

-

USBonds 

6.0% 0.1% 12.0% 21 .8% -0.9% 22.0% 18.3% 11.3% -4.5% -11.2% 

Hdg Fnds Hdg Fnds Hdg Fnds Em Mkt Iii Hi Yid Em Mkt Hdg Fnds Hdg Fnds Large Cap 

9.0% 3.4% -0.3% 11.2% • : ', -2.3% 18.4% 10.9% 6.5% -4.6% -10.0% 

US Bonds 

-13.0% 

Hi Yid Hi Yid Dev Intl Gib Bond Hdg Fnds Hi Yid Gib Bond Hi Yid Ill Gib Bond Dev Intl 
7.4% 2.5% -0.8% 9.3% -4.0% 14.4% 9.5% 5.4% :•, -11.4% -14.5% 

Cash Cash - Gib Bond Hdg Fnds Large Cap Em Mkt Large Cap Hi Yid Large Cap 
0.1 % 0.0% "', 1.9% 7.8% -4.4% -11.5% -4.9% 4.0% -18.1 o/o 

Em Mkt Hi Yid Dev Intl Hi Yid .. Dev Intl Gib Bond 
-2.2% -4.6% 1.0% 7.5% I I ' , -14.5% -9.1 % 

Em Mkt Gib Bond Gib Bond Hdg Fnds Dev Intl Gib Bond Hi Yid Em Mkt Gib Bond Large Cap Dev Intl 

-2.6% -2.8% -4.8% 0.5% -13.8% 5.0% 6.2% -2.So/o -6.5% -16.1 o/o -9.4% 

Gib Bond Dev Intl Em Mkt Cash Cash Em Mkt Cash Cash Gib Bond Em Mkt .. Em Mkt 

-4.9% -4.5% -14.9% 0.3% 0.9% -14.6% 2.3% 0.5% -8.2% -7.0% I ' , -11.6% 

Past performance is not an indicator or ruture 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 Yid - Bank or America Merrill Lynch U.S. 
High Yield Mast er 11: us Bonds - Barclays Capital U.S. Aggregate; Gib Bond - Barclays Capital Global Treasury ex US; Hdg Fnds - HFRI FOF: Diversified Index: Cash - Merrill Lynch 91 -dayTbill. Data as or 12/31/2022. 
Source: Morningstar Direct. 
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DRAWDOWNS ARE NORMAL 

S&P 500 CALENDAR YEAR RETURNS AND INTRA-YEAR DRAWDOWNS 
40% 
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-30% 
-29% 

-40% 

-50% 

-60% 

-33% 
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16% 

i ■ I ■ 
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·10% 
-14% 
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-16% 
LJ 
-19% 

-27% 

-48% 
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I 
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I 
LJ LJ 

-6% 
LJ 

-10% 

12% 

:: I 
LJ lJ 
-12% -10% 

22% 

-3% 

32% 

D 
LJ 
-7% 

-19% 

29% 

18% 

LJ 
-5% 

-34% -25% 

2000 2001 2002 2003 2004 2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 

D Intra-Year Decline Iii Calendar Year Return 

Since 2000: Average Calendar Year Return: +7.9%, Average Intra-Year Drawdown: -16.1% 

Source: Clearstead, Bloomberg LP. as of 12/3t /2022, Red figures are peak-to-trough largest intra-year decline, Black figures are calendar year total returns. Performance data shown represents pas, performance. Past performance is not an indicator of 
future results. Currem performance data may be lower or higher than the performance data presented. Performance data is represented by indices, which cannot be invested in directly. 
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GLOBAL EARNINGS OUTLOOK 

EARNINGS OUTLOOK BY YEAR 

54.8% 60.0% 

55.0% 

50
_
0

% ~g"'-s_G_ro_w_t_h _____________________________ ~~~r 
45.0% =t.r== 
40.0% _ r_,._ ___________ ___,,5:5°~0---------------------

_1_ Earnings Growth Estimates 35.0% 2.0!)/2,_ __________________ _ 

30.0% 

25.0% 

20.0% 

15.0% 

10.0% 

5.0% 

0.0% 

-5.0% - -0. 0 

-10.0% 

-15.0% 

-20.0% 

-25.0% 

-30.0% 

-35.0% 
-28.9% 

2015 

4.8% 

o~□-

2016 2017 2018 2019 2020 

■ S&P 500 D MSCI EAFE ■ MSCI EM 

2021 

Beginning 
CY22 Earnings 

Growth 
Estimates 
uan 2022): 

S&P 500: 9.2% 
EAFE: 3.1% 
EM: 5.2% 

-9.5% 

2022 2023 

Earnings expectations are beginning to soften for CY2023 as analysts downgrade their expectations; CY2023 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 -3%) 

Source: Bloomberg. FactSet, Goldman Sachs. 
Data as of 12/3112022. 
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FIXED INCOME: YIELD CURVE AND CREDIT SPREADS 

5 SOo/c 0 

~ 
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YTD Change 4.33% 3.70% 
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Source: Bloomberg. Data as of l 2/31/2022. Past performance is not an indicator of future results. 

0 ... 
N N -- --N N 

~ clearstead 1100 Superior Avenue Ease S111ce 700 

3Y 

0.96% 

3.01 % 

4.23% 

3.27% 

12.0 

11.0 

10.0 

9.0 

8.0 

7.0 

6.0 

5.0 

4.0 

3.0 

2.0 
N 0 
N ... ---- N N 

SY 10Y 30Y 

1.26% 1.51 % 1.90% 

3.04% 3.02% 3.19% 

4.01 % 3.88% 3 .97% 

2.75% 2.37% 2.07% 

HIGH YIELD OPTION ADJUSTED SPREAD 

- HY Spread 

- HY Long-Term Average 

Average = 4.55 

... -N 

N ... -N 

... -N 

... -N 

I..() ... -N 

I.!) ... -N 

r---... -N 

00 ... -N 

... -N 

0 
N --N 

... 
N -N 

Cleve/one/, O/uo 44114 216.621.1090 • cleorscead.com 

N 
N -N 

15 



MARKETS PERFORMANCE: JANUARY UPDATE 

• January was a broadly positive month for risk assets; China and non-U.S. equities surge 

• In equity markets, developed international faired best; U.S. small caps led large cap as growth-oriented 
indices outperformed value indices 

• In fixed income, high-yield outperformed 

• U.S. rates fell during the month and the yield curve inverted further; U.S. 10-year yield fell from 3.9% to 
approximately 3.5%-moving about 40bps lower 

o Risk-on rally spurred by narrative of Fed slowing hikes, China re-opening post-COVID-19, and a soft
landing narrative gaining momentum 

MARKET 11111!11 
S&P 500 7.6% -■---
Russell 2000 -7.5% -2.2% 6.2% 9.7% -■--· 
MSCI EAFE -5.9% -14.5% -9.4% 17.3% 8.1% -■-·-
MSCI EM -7.0% -11.5% -11.6% 9.7% 7.9% ••••• 
MSCI China -14.2% 3.4% -22.5% 13.5% 11.8% .-. ■• 

MSCI ACWI -5.3% -15.5% -6.7% 9.9% 7.2% -■---
Bloomberg US Agg Bond -5.9% -4.7% -4.8% 1.9% 3.1% ••• -· 
Bloomberg High Yield Bond -4.8% -9.8% -0.7% 4.2% 3.8% .. ---
Bloomberg Muni Bond -6.2% -2.9% -3.5% 4.1 % 2.9% ■--·-

Source: Bloomberg 1/31/2023 
Past performance is not an indicator or future results. 
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< clearstead 
NON-ENDOWMENT ASSETS: 
PERFORMANCE & ASSET ALLOCATION 
REVIEW 



NON-ENDOWMENT PERFORMANCE REVIEW {AS OF 12/31/2022) 

TRAILING PERIODS CA LEN DAR YEARS 

- - --i-- --1- - I - I -- -I I I ---1 · -- I - - ~---------,. 

MARKET 
NON-ENDOWMENT 

ASSETS ~;~~~ QTD CYTD l YR 2 YR 3 YR 5 YR 7 YR 10 YR 

Total Non-Endowment Assets, $73.026 3.0% -7.9% -7.9% -0.3% 

Benchmark 1 2.7% -4.7% -4.7% -0.3% 

Operating & Short-Term Pool $13.561 1.0% 1.6% 1.6% 0.8% 

Benchmark 2 0.8% 1.2% 1.2% 0.6% 

Long-Term Pool $59.465 4.4% -11 .3% -11.3% -1.5% 

Benchmark 3 4.2% -9.7% -9.7% -1.3% 

LONG-TERM POOL ASSET ALLOCATION 
- ~ -, - . 

CURRENT TARGETS RANGE +/-
U.S. Equity 30.6% 27% 20-35% 3.6% 

International Equity 8.2% 8% 0-15% 0.2% 

Total Equity 38.8% 35% 25-45% 3.8% 

Alternatives 11 .2% 15% 0-20% -3.8% 

Short-Term Fixed Income 29.6% 30% 25-45% -0.4% 

Intermediate-Term Fixed Income 20.4% 20% 10-30% 0.4% 

Cash 0.0% 0% 0-5% 0.0% 

2.8% 3.6% 4.3% 3.8% 

1.7% 2.6% 3.0% 2.7% 

0.9% 1.4% 1.1% 0.8% 

0.7% 1.2% 1.0% 0.7% 

1.8% 3.3% 4.5% 4.4% 

2.3% 3.6% 4.6% 4.3% 

Cash 

Intermediate-Term Fixed Income 

Short-Term Fixed Income 

Alternatives 

Total Equity 

International Equ ity 

■ TARGETS 

■ CURRENT 
U.S. Equity 

SINCE 

INCEPTION4 

7.8% 9.5% 11.5% II 3.8% 

4.3% 5.9% 8.7% 2.9% 

0.0% 1.1% 2.4% 
11 

0.7% 

0.0% 0.8% 2.3% 0.6% 

9.5% 8.8% 15.3% II 4.5% 

8.0% 10.0% 14.2% 4.2% 

8~~+ I I ~~% ~l I 
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I 
11 JJ~ 2 0 

'Cl C:0/. 

I 
38.8% 

I 
·~ .% 

? '¾ 
I I I I I 

030 .fO/o 

0% 5% 10% 15% 20% 25% 30% 35% 40% 45% 
1) 45% BofA Merrill Lynch 91 -Day T·Bill / 17% BofA Merrill Lynch us Corp & Gov 1-3 Yrs/ 11 % BBgBarc us Govt/Credit In t TR/ 8% Total Alternatives Benchmark/ 15% Russell 3000 / 4% MSCI EAFE. 
2) 95% BofA Merrill Lynch 91-DayT-Bill / 5% Barclays 1-3 Yr. Govt. 
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. 
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OPERATING & SHORT-TERM POOL INVESTMENTS 

Ticker Account Type Begin Market Market 
Value Value % of Portfolio 

$ 12/31/2022 

Total Operating & Short Term $32,360,317 S13,560,592 100.0 
Federated Hermes Government Obligations Fund GOIXX Cash $32,186,155 S13,467,679 99.3 

JPMorgan 100% U.S. Tr Sec MM Inst JTSXX Cash $82,258 $165 0.0 
STAR Ohio Cash $91 ,903 $92,748 0.7 

The market va lue of the University's Operating & Short-Term Reserve Pool fluctuates quarter-over-quarter with operationa l cash 
flow, as depicted above. 

Current yields for investments are: 

• Federated Hermes Government Obligations Fund: 4.37% 

• JPMorgan 100% U.S. Treasury Securities Money Market: 4.27% (residual balance moved into Federated) 

• STAR Ohio: 4.89% 

( clearstead I 100 SuJ)('I IOI Ave new Fu~t St//({' 700 C/('Vl'lond 0/JI(} ,M / / ,J } 16.(-21 1090 clew Stead (OIi) 19 



LONG-TERM POOL PERFORMANCE REVIEW: JANUARY UPDATE 

Market Value Market Value % of 1 Mo 1 Yr 3 Yr 5 Yr Inception 
Inception 

01 /01 /2023 01/31/2023 Pool (%) (%) (%) (%) (%) 
Date 

fTotal UniversilY, Assets $73,034,196 $95,368,656 100.0 3.2 -2.6 4.0 3.9 4.0 AP,r-04 l 
Total Policy Benchmark' 2.0 -1.2 2.3 2.8 3.0 

I Total Operating & Short Tenn $13,560,592 $33,560,620 100.0 0.0 1.6 0.8 1.4 0.7 Jul-10 I 
Total Operating & Short Term Benchmark' 0.3 1.6 0.7 1.3 0.6 

JPMorgan 100% U.S. Tr Sec MM Inst $165 0.0 0.3 1.7 0.7 1.1 0.6 Oct-11 

90 Day U.S. Treasury Bill 0.3 1.8 0.8 1.3 0.7 

Federated Hermes Government Obligations Fund $13,467,679 $33,467,513 100.0 0.3 1.7 0.6 1.0 1.4 Oct-21 
90 Day U.S. Treasury Bill 0.3 1.8 0.8 1.3 1.4 

STAR Ohio $92,748 $93,107 0.0 0.4 2.1 0.9 1.4 Jul-18 

90 Day U.S. Treasury Bill 0.3 1.8 0.8 1.3 1.3 

Total Lon Tenn/ Reserves Pool $59,473,604 $61,808,035 100.0 3.9 -4.8 3.2 3.7 4.8 Jul-10 
Total Long Term/ Reserves Fund Benchmark' 3.5 -3.8 3.4 4.0 4.6 

Total Equity $23,056,524 $24,720,671 40.0 7.2 -6.3 9.0 7.6 11.8 Jul-10 
Total Domestic E~ul $18169 862 $19 431 624 31.5 6.9 -6.2 10.0 9.1 13.4 Jul-10 

Russell 3000 Index 6.9 -8.2 9.5 9.1 13.5 

Vanguard Institutional Index $11 ,773,488 $12,512,923 20.2 6.3 -8.2 9.9 9.5 13.7 Jul-10 
S&P 500 Index 6.3 -8.2 9.9 9.5 13. 7 

Vanguard Mid Cap Index Adm $3,027,372 $3,268,152 5.3 8.0 -4.8 9.0 8.0 11.9 Oct-10 
Vanguard Mid Cap Index Benchmark 8.0 -4.7 9.0 8.1 11.9 

Loomis Sayles Sm Growth N $1 ,663,983 $1,794,505 2.9 7.8 -4.1 6.8 8.3 8.0 Sep-19 
Russell 2000 Growth Index 9.9 -6.5 4.3 4.7 6.4 

Victory Integrity Small Value Y $1 ,705,019 $1 ,856,044 2.9 8.9 4.3 12.9 6.1 10.7 Oct-10 
Russell 2000 Value Index 9.5 -0.5 9.9 5.8 9.8 

Total International E ui $4,886,661 $5,289,048 8.5 8.2 -6.9 5.6 2.3 5.1 Oct-10 
MSC/ EAFE (Net) 8.1 -2.8 4.3 2.1 5.2 

William Blair International Growth I $2,142,607 $2,310,753 3.7 7.8 -12.7 3.9 2.4 6.8 Jul-12 
MSC/ AC World ex USA (Net) 8.1 -5.7 3.6 1.4 5.6 

Dodge & Cox Internal '! Stock $2,744,054 $2,978,295 4.8 8.5 -1.8 6.5 1.7 5.4 Oct-10 

MSC/ EAFE (Net) 8.1 -2.8 4.3 2.1 5.2 
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LONG-TERM POOL PERFORMANCE REVIEW: JANUARY 

Market Value Market Value % of 1 Mo 1 Yr 3 Yr 
01/01/2023 01/31/2023 Pool (%) (%) (%) 

Total Alternatives $6,673,244 $6,797,431 11.0 1.9 -3.5 -0.9 
Total Alternatives Benchmark' 2.5 -0.4 2.6 

Weather1ow Offshore Fund I Ltd Cl IIA $4,471,886 $4,597,098 7.4 2.8 -2.6 6.9 

HFRI Fund of Funds Composite Index 2.5 -0.4 4.4 

H.I.G. Whitehorse Principal Lending Offshore Feeder Fd, L.P. $2,201.358 $2,200,333 3.6 0.0 

Credit Suisse Leveraged Loan Index 2.6 1. 1 3.0 

Total Fixed Income $29,734 356 $30,279 394 49.0 1.8 -3.9 -0.3 
Total Fixed Income Benchmark• 1.2 -3.4 -0.6 

JPMorgan Core Bond $4,958,462 $5,129,364 8.3 3.4 -7.8 -1.8 

Blmbg. U.S. Aggregate Index 3.1 -8.4 -2.3 
YSU Intermediate Term Bond $4,220,753 $4,308,636 7.0 2.1 -4.7 -0.6 

Blmbg. lntermed. U.S. Government/Credit 1.9 -5.1 -1.1 

PGIM High Yield R6 $2,947,261 $3,050,095 4.9 3.5 -6.1 1.1 

Blmbg. U.S. Corp: High Yield Index 3.8 -5.2 1.3 
YSU Short Term Bond $12,479,880 $12,590,504 20.4 0.9 -1 .7 0.0 

ICE BofA 1-3 Yr. Gov/Corp 0.8 -2.4 -0.3 

Lord Abbett Short Duration Income I $5,128,000 $5,200,795 8.5 1.4 -2.7 0.1 
ICE BofA 1-3 Yr. Gov/Corp 0.8 -2.4 -0.3 

Total Cash & Cash Egulvalents $9,481 $10,539 0.0 0.3 2.0 0.7 
90 Day U.S. Treasury Bill 0.3 1.8 0.8 

PNC Govt MMkt $9,481 $10,539 0.0 0.4 1.9 0.7 

90 Day U.S. Treasury Bill 0.3 1.8 0.8 

'90 Day U.S. Treasury Bill: 45.00%, Russell 3000 Index: 15.00%, Blmbg. lntermed. U.S. GovernmenVCredit: 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%, Blmbg. lntermed. U.S. GovemmenVCredit: 20.00%, MSCI 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%. 
' Blmbg. lntermed. U.S. Government/Credit: 36.00%, ICE BofA 1-3 Yr. Gov/Corp: 64.00%, 
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( clearstead REAL ASSETS: INFRASTRUCTURE 
MANAGER RECOMMENDATION 



EXECUTIVE SUMMARY 

RECOMMENDATION: Clearstead recommends a $2.75 million commitment to the Apollo Infrastructure 
Opportunities Fund Ill in the Long-Term Pool. 

WHY INVEST IN APOLLO INFRASTRUCTURE OPPORTUNITIES? 

• Established Market Leader 

• Deep Team & Resources 

• Disciplined Process and Robust Platform 

• Track Record of Results 
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EXECUTIVE SUM MARY 

EXECUTIVE SUMMARY 

Apollo Global Management has launched its third infrastructure fund that will continue its value-oriented strategy investing in 
companies that provide essential services with high barriers to entry in the US and Europe, targeting 15-18% gross IRR (1 1-14% net) 
and 4-6% cash yield. The fund expects to capitalize on several key investment themes, such as global energy transition, digital 
infrastructure, global supply chain and sustainable living, targeting 10-15 equity investments between $100 million and $1 billion. 
The Infrastructure team of 23 dedicated professionals led by Dylan Foo has delivered 26% gross IRR (20% net) across Funds I and II 
with a 0% loss ratio, committing ~$3 billion to 26 deals. All prior transactions were sourced via bilateral or proprietary negotiations. 

REASONS WE LIKE APOLLO INFRASTRUCTURE OPPORTUNITIES FUND Ill: 

Flexible strategy with downside protection - the fund will apply its full arsenal to va lue creation: 1) buyout strategy seeking 
infrastructure companies providing essential services, with high barriers to entry and stable or contracted cash flows; 2) 
below-the-radar or misunderstood corporate carve-outs; or 3) structured solutions (mezzanine, preferred equity) in complex 
transactions taking advantage of market dislocation or regulatory change. 

Focus on downside protection - the base case projections of 1.6x multiple is based on contractual payments and operational 
improvements and does not rely on multiple expansion. 

Highly specialized team with deep resources of Apollo's platform - Dylan Foo, a 22-year industry veteran is supported by a 
team of 8 partners and 13 investment professionals. The IC includes heads of PE and Credit. 

Focus on mid-market transactions - in this current environment smaller deals are less competitive and are easier to finance. 

Attractive market opportunity - secular trends such as population growth and improvement of living standards, as well as 
aging of existing infrastructure, and replacing of legacy infrastructure and build out of networks, data centers, towers and 
similar assets creates an estimated annual need for infrastructure investment of $4.4 trillion (until 2040) based on the 
McKinsey Global Institute 2022 report. 
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APOLLO INFRASTRUCTURE OPPORTUNITIES FUND Ill: 
MARKET LEADING INFRASTRUCTURE PLATFORM 

AIOF I 
(2018) 

Total Commitments: $897.3mm 

AIOF II 
(20201) 

AIOF Ill 
(2023) 

Target Portfolio: 10-15 investments 

MOIC: 1.6x Gross/ 1.5x Net 

IRR: 25% Gross/ 19% Net 

Substantially Realized; 127% of Invested Capital 

Highlights 

Total Commitments: $2.Sbn 

MOIC: 1.3x Gross/ 1.2x Net 

IRR: 28% Gross / 23% Net 

~85% Invested or Committed2 

Target Equity Investment: $100 million - $1 billion 

Target IRR: 1 5-18% gross; 11-14% implied net3 

Target Cash Yield: 4-6%4 

Top-quartile performance5 

Strong realizations to date; 
focused on return ing capital to LPs 

Downside-oriented underwriting, active value 
creation and opportunistic capital management 

Highlights 

Diversified across core sectors 
(Renewables, Communications, Transportation) 

Signed or closed 12 proprietary investments 
~2 years into the AIOF II fund life 

Actively executing on co-invest, ~$2.5 billion 
originated to date with significant pipeline ahead 

Highlights 

SFDR Article 8 

Strong economic alignment 

Mid-Market I Va lue-Oriented I OECD Focus 

source: Apollo. As of September 30. 2022. unless otherwise noted. Represents the views and opinions of Apollo Analysts. Subject to change at any time without notice. Past performance is not indicative nor a guarantee of future results. These returns are not 
indicative of actual returns received by any fund investor. (1) AIOF ll's first investments were made in 2020, and its effective date was in 2021. (2) Transactions that closed after quarter-end, are expected to be added to AIOF ll's Schedule of Investments when 
and as deployment occurs. (3) Based on hypothetical model of AIOF Ill which assumes a 1.5% management fee. 20% carried interest, deployment over 4 years and realizations in 9 years. Please refer to the Legal Disclaimer for additional information regarding 
target returns. (4) Target represents ITD average over the life of AIOF II. as so determined. by dividing numerator (x) investment proceeds received by the fund on a trailing twelve-month basis, excluding dispositions. by denominator (y) weighted average 
capital of the investments made by the fund. inclusive of any outstanding balance on the fund's credit facil ity. (5) Source: Cambridge Associates Benchmark Calculator via Refinitiv, utilizing Preliminary Q2 2022 data (latest available). Top-quartile performance 
claim measured on the basis of AIOF I net performance vs. Refinitiv data. AIOF I is a top-quartile fund when compared to the relevant benchmark. which includes 8 global core/core-plus, value added and opportunistic infrastructure funds with a 2018 vintage; 
upper-quartile threshold net IRR is 16.52% vs. AIOF l's net IRR of 19.19% as of September 30, 2022. Please refer to the end of this presentation for AIOF I and AIOF II Schedule of Investments. 
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APOLLO INFRASTRUCTURE OPPORTUNITIES FUND Ill: DISTINCT 
VALUE ORIENTATION WITHIN INFRASTRUCTURE 

THEMATIC INVESTING I APOLLO INFRASTRUCTURE 
"TOP-DOWN, TREND DRIVEN" "BOTTOM-UP, VALUE DRIVEN" 

• Highly-regulated assets with no value-add 
• Essential services with high barriers to entry 

Asset Type 
• Greenfield development projects with unmitigated 

development risk 

• Development projects and platforms with structured 
features mitigating downside 

Contracts 

• Operating companies with little/ no hard assets 

• Direct consumer exposure/ merchant cash flows 

• Commodity exposure/ weak inflation correlation 

• Highly regulated/ counterparty risk 

• Concessions with limited ability to add operational 
value creation 

• Brownfield assets and platforms with expansion 
opportunity 

• Full or partial, long-term contracts 

• Inflation-linked cash flows 

• Off-takers with high credit quality 

• Equity buyouts via platform plays and corporate 
carve-outs 

Investment 
Type 

• Simple coupon-based debt instruments without 
governance 

• Preferred equity and loans with upside participation 

• Common equity investments with highly leveraged 
capital structures and unlimited downside 

• Bespoke structured investments with downside 
protection 

Source: Apollo. As of December 2022. Reflects the views and opinions of Apollo Analyst s. which are subject to change at any time without notice. There is no guarantee that investment opportunities of the investment type and with the underlying asset 
characteristics described above will be available in the future or achieve return targets. 
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APOLLO INFRASTRUCTURE OPPORTUNITIES FUND Ill: 
DOWNSIDE-PROTECTED INVESTMENT STRATEGY 

EQUITY BUYOUTS 

Applying Apollo's value creation 
experience to infrastructure assets 
seeking to generate upside through 
operational enhancement 

• 

Majority or leading stakes in 
traditional infrastructure assets 

Proactive approach to value 
creation; ability to leverage our 
operating expertise to drive value 
and enhance performance 

Platforms and consolidation 
opportunities 

High-quality assets I essential 
service businesses with stable 
and/or contracted cash flows 

SELEC T EX AMPLE T RANSACTIONS 

STAGECt1ACH loN1cBlue 
f?L tJ[WA BL[S 

CORPORATE CARVE OUTS 

Leverage Apollo's historical track 
record and proprietary skillset to 
execute complex carve-outs 

• Bilateral negotiations with a larger 
corporate parent to extract a 
business or create a standalone 
enterprise 

Seek to uncover below-the-radar or 
misunderstood opportunities that 
are undervalued by the market 

• Potential to achieve higher returns 
than typical brownfield assets 

SELECT EX AMPLE TRANSACTIONS 

Parali el 
INFRASTRl JC:TlJRF 

@ G~~AT B AY 

:'r. brightspeed 

STRUCTURED SOLUTIONS 

Leveraging Apollo's structuring 
experience to pursue attractive 
investments across the capital 
structure in dislocated markets 

• Mezzanine and hold co loan 
structures; preferred and 
structured equity 

Ability to add further downside 
protection 

Pursue opportunities resulting from 
market dislocation or regulatory 
change 

• Positions Apollo as a solutions 
provider to 

SELECT EX AMPLE TRANSACT IONS 

US~Wind 

,,I Primafrio 

BROAD REAOH POW ER 

( ~ CIRCULUS 

Source: Apollo. As of December 2022. Based on the views and opinions of Apollo Analysts. Subject to change at any time without notice. Investment examples have been provided for discussion purposes only to illustrate the types of investments 
that AIOF II would target. There is no guarantee that similar investment opportunities will become available in the future or, if available, achieve target returns. Please refer to AIOFll's Schedule of Investments for a full list of Fund investments 
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APOLLO INFRASTRUCTURE OPPORTUNITIES FUND Ill: 
CONSERVATIVE UNDERWRITING WITH TWO SOURCES OF RETURN 

APOLLO'S ILLUSTRATIVE APPROACH TO 
INFRASTRUCTURE UNDERWRITING 

0 Investments return cost even in downside and stress cases 

Balanced returns contribution from structural features (e.g., fixed 
payments), contracts, and moderate operational enhancements 

Minimal upside attributed to multiple expansion • 0 Structurally trade some upside for narrower band of outcomes 

Capital Appreciation 

Cash Yield 

~ 

DOWNSIDE 
CASE 

FIXED 
PAYMENTS 

0 
CONTRACTS OPERATIONAL 

IMPROVEMENTS 

1.6x 

BASE 
CASE 

• • • • • • ••• 
: 0.2x+ : 
•••••••• 

MULTIPLE 
EXPANSION 

1.Bx+ 

UPSIDE 
CASE 

COMPARISON ILLUSTRATIVE APPROACH TO 
INFRASTRUCTURE UNDERWRITING 

0 Return below invested cost in downside and stress cases 

Underwritten returns driven by development or repositioning 
and appreciation or multiple expansion 

"Opportunistic" returns underwritten in the base case 

1.8x+ 
•••••••••• . . 0.5x+ • 

• •••••••••• .... ··-· 
• • 

0.5x 
<1.0x O.lx .......... 

0 
DOWNSIDE CONTRACTS DEVELOPMENT OR MULTIPLE BASE 

CASE REPOSITIONINING EXPANSION CASE 

For illustrative purposes only. Based on the views and opinions of Apollo Analysts. "Apollo's Illustrative Approach to Infrastructure Underwriting" is premised upon our infrastructure investment principles. including without limitation the prioritization of 
capital preservation through structural protections and fixed payments, contracted cash flows and operational improvements (e.g., capital structure optimization and EBITDA growth) as key sources of value creation. "Peers' Illustrative Approach to 
Infrastructure Underwriting'' refers generally to a selection of large-cap infrastructure firms of generally similar size and scale that Apollo deems peers. There is no guarantee market conditions, the market environment, or the themes described herein will 
continue in Lhe future. Such estimates and assumptions are subject to faclOrs beyond Apollo's control and are subject to change at any time. Please refer to tt,e Legal Disclaimer page for important information on the calculation of creation multiples. 
Illustrative, hypothetical, and/or target returns presented herein are gross and do not reflect the deduction of taxes. fees and expenses. Actual returns will be lower. Future results may vary substantially. 
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APOLLO INFRASTRUCTURE OPPORTUNITIES FUND Ill: 
PERFORMANCE TRACK RECORD 

APOLLO INFRASTRUCTURE OPPORTUNITIES 

Fund 
(Vintage) 

Fund Size Invested Realized 
($ mm) 

NAV 
($ mm) ($ mm) ($ mm) 

Fund I (2018) $897 $802.4 $1,022.2 $248.6 

Fund II (2020) $2,500 $920.7 $29.8 $1,134.6 

Source: Apollo, Bloomberg. PitchBook as of 9/30/2022; S&P Global Infrastructure TR; * See disclosures 
Past performance is not a guarantee of future results. 

DPI 

1.27x 

0.03x 

Gross 
MOIC 

1.6x 

1.3x 

Net 
MOIC 

1.Sx 

1.2x 

Peer 
Quartile 

1 St 

1 st 
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Gross 
IRR 

25.0% 

28.0% 

Net 
IRR 

19.0% 

23.0% 

Peer 
Quartile 

1 St 

1st 
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APOLLO INFRASTRUCTURE OPPORTUNITIES FUND Ill: 
KEY TERMS 

REPRESENTATIVE TERMS FOR THE FUND 

Fund Apollo Infrastructure Opportunit ies Fund Ill 

Minimum Investment $1 O mil lion, t hough Clearstead negotiated to have this wa ived for clients 

Fund Size $4-5 billion 

Target Return 1 5-18% gross I RR ( 11 -14% net I RR) w ith 4-6% cash yield 

Management Fee 1.5% of commitments during the Commitment Period, stepping down to 1.25% of adjusted cost after 

Preferred Return 8% per annum 

Carried Interest 20% in t he Fund 

Investment Period 5 yea rs from the later of the effective date and final closing of the Fund 

Fund Term 1 O years from final close+ 2 one-year extensions w ith LPAC consent 

Catch Up 80% 

Fee & Expense Offset 1 00% 

Organization Expenses $6 million 

GP Commitment 2.5% or at least $100 mil l ion 

Waterfall American 
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PORTFOLIO RECOMMENDATIONS (ACTION) 

YOUNGSTOWN STATE UNIVERSITY AS OF FEBRUARY 17, 2023 - -, I INVESTMENT I MARKET I % OF - I I - MARKET , - - -~ ~F . 
TICKER STRATEGY VALUE PORTFOLIO CHANGES VALUE PORTFOLIO 

(CURRENTI (POST CHANCES) 

!Total Oeerat inl;! & Short Term $33,606,S54 10 0 .0% $ 0 $33,60 6,SS4 100.0 % 1 100.0 % 
oi;iernti□g 8sse ts i33 12012 55~ ~ i33 12012 55~ 1.!l..!l..Q,?f2 60-100% 

Federated Hermes Govt Obligations FOGXX Money Market $33.515. 148 99.7% $33,51 5,148 99.7% 
Star Plus* Cash Equivalent $0 0.0% $0 0 .0% 
Star Ohio* Cash Equivalent $91,406 0 .3% $91,406 0.3% 

Short-Ie[[D 8ssets iQ 0 .0% iQ 0.0% 0-40% 
Van uard Short-Term Federal Adm VSGDX Short-Term Fixed $0 0.0% 0 0.0% 

Total Lon Term Reserves Pool $61,473,407 100.0 % $ 0 $61,473,407 100.0 % 100.0 % 
Domestii; !;g!.!itll i19 52Q 552 3 1 .8% ua z20 552 30.5% 27.0% 20-35% 3.5% 

Large Cap S 12,537,449 20.4% $12,267,449 20.0% 
Vanguard lnstl Index VINIX Large Cap Core $12,537,449 20.4% -$270,000 $12,267,449 20.0% 
Small/ Mid Cap $6,983,103 11.4% $6,453,103 10.5% 
Vanguard Mid Cap Index Adm VIMAX Mid-Cap Core $3,276,186 5.3% -$180,000 $3,096,186 5.0% 
Loomis Sayles Small Growth N2 LSSNX Small Cap Growth $1,819,105 3.0% -$140,000 $1 ,679,105 2.7% 
Victory Integrity Small Cap Value Y VSVIX Small Cap Value $1,887,811 3.1 % -$210,000 $1 ,677,811 2.7% 

lnternatio□'1I l;QJ.illll__ i5,256,Q~fi 8 .6% iS,Q5fi,Q~fi ~ B,0% 0-15% 0.2% 
William Blair International Growth I BIGIX Foreign Growth $2,305,758 3.8% $2,305,758 3.8% 
Dodge & Cox International Stock DODFX Foreign Value $2,950,288 4.8% -$200,000 $2,750,288 4.5% 

I2t'1 I fg!.!itll 124 776 S!lB 40 .3% 523 ZZfi 5!.lB ~ 35 0% ~ 3.7% 
Altern'1tives i6,7!.l7.43l 11.....1.°t2 ifi,Z!.lZ.431 11.....1.°t2 15.0% ~ -3 .9% 

H.1.G. Principal Lending Fund* Private Credit $2,200,333 3.6% $2,200,333 3.6% 
Apo llo Infrastructure Opps Fund Ill Real Assets $0 0.0% $0 0.0% 
Weather low Fund* Hedge FoF $4,597,098 7.5% $4,597,098 7.5% 

Ei11ed lni:2rne i22 B!.l!.l l 33 ~ ~3Q B!.l!.l l 33 ~ ~ ~ 0.3% 
Short Term Fixed Income $17,644,413 28.7% $18,644,413 30 .3% 30.0% 25-45% 0.3% 

YSU Short Term Bond Short-Term Fixed $12.470,282 20.3% $12,470,282 20.3% 
Lord Abbett Short Duration LLDYX Short-Term Fixed $5,174,131 8.4% S 1,000,000 $6,174,131 10.0% 

Intermediate Fixed Income $12,254,721 19.9% $12,254,721 19.9% 20.0% 10-30% -0.1 % 
JPMorgan Core Bond Fund R6** JCBUX Core Plus Fixed $S,040,843 8.2% $5,040,843 8.2% 
YSU Intermediate Term Fixed lnterm-Term Fixed $4,229,094 6.9% $4,229,094 6.9% 
Prudential High Yield Bond R6 PHYQX High Yield $2,984,783 4.9% $2,984,783 4.9% 

Cash & C'1sb !;gyiv'1 Ients iM..S. 0.0% ~ 0 .0% 0 .0 % 0-5% 0.0% 
Mone Market $245 0 .0% $245 0 .0% 

$95,0 79,961 $95,079,961 
*As of 01/31/2023. 

**Held at JPMorgan. Why Lord Abbett? Lord Abbett has a significant yield advantage over the other short-term fixed income 
investment - the (PNC) short-term bond portfolio - which is primarily held by the University to sat isfy ORC 
requirements. Lord Abbett's yie ld of - 6.2% (as of 12/31) is an attractive rate fo r short-term bond exposure. 
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ENDOWMENT ASSETS: PERFORMANCE & ASSET ALLOCATION 
(AS OF 12/31/2022) 

TRAILING PERIODS 

ENDOWMENT ~SSETS 1~::~~T1 ASSET I COMPOSITION I QTD I CYTD 17 YR 1- 2 ~R 13 YR I 5 YR 17 YR 
($MM) ALLOCATION 

YSU Endowment Fund 
67% Equity/ 3% 

$13.356 Alts/ 30% Fixed 
Income & Cash 

Stocks, Bonds, 
Mutual Funds 

5.5% -15.7% -15.7% 1.0% 5.8% 6.9% 8.2% 

Benchmark' 6.2% -16.6% -16.6% 0.3% 5.3% 7.3% 9.0% 

Benchmark2 5.4% -15.8% -15.8% -1.2% 3.8% 6.0% 7.4% 

COMPLIANCE 

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

HOLDINGS 

Equity Mutual Funds - 12% (4 Mutual Funds & ETFs) 

Stocks - 55% (30-60 U.S. Large/M id-Cap Stocks) 

Alternatives - 3% (Real Estate Mutual Fund) 

Fixed Income Mutual Funds - 2% (Federated Total High Yield) 

Individual Bonds - 19% (8-12 Individual Bonds: U.S. Corporate/ Gov't / Asset Backed Debt) 

Cash - 9% 

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

~ clearstead 1100 Suµe, io, Avenue Eos1 Su ice 700 Cleve lone/. Oh,o 44114 276.621. 7090 clec11 steocl.com 

CALENDAR YEARS 

2021 12020 12019 -
~ - - - -----... 

SINCE 

INCEPTION3 

,..... ,._,% ,, .• % G 
20.6% 16.2% 25.6% 9.3% 

15.9% 14.7% 22.2% 7.7% 

35 



( clearstead suPPoRT1Nc 1NF0RMAT10N 



U.S. ECONOMIC PROJECTIONS 

FEDERAL RESERVE BOARD MEMBERS & BANK PRESIDENTS 

December 2022 

GDP 
September 2022 

June 2022 
March 2022 

December 2022 

Unemployment Rate 
September 2022 

June 2022 
March 2022 

December 2022 

Core PCE Inflation 
September 2022 

June 2022 
March 2022 

December 2022 

Federal Funds Rate 
September 2022 

June 2022 
March 2022 

December 2022 
# of implied 25 bps rate September 2022 
changes year June 2022 

March 2022 

2022 
I 

0.5% 
0.2% 
1.7% 
2.8% 

3.7% 
3.8% 
3.7% 
3.5% 

4.8% 
4.5% 
4.3% 
4.1% 

4.4% 
4.4% 
3.4% 
1.9% 

17 
17 
13 
7 

2023 2024 2025 
' 

I 

0.5% 1.6% 1.8% 
1.2% 1.7% 1.8% 
1.7% 1.9% 
2.2% 2.0% 

4.6% 4.6% 4.5% 
4.4% 4.4% 4.3% 
3.9% 4.1% 
3.5% 3.6% 

3.5% 2.5% 2.1% 
3.1% 2.3% 2.1% 
2.7% 2.3% 
2.6% 2.3% 

5.1 % 4.1% 3.1% 
4.6% 3.9% 2.9% 
3.8% 3.4% 
2.8% 2.8% 

3 -4 -4 

1 -3 -4 

2 -2 
3 0 

*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 12/14/2022. Past periormance is not an indicator of future results. 
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LONGER 
RUN* 

1.8% 
1.8% 
1.8% 
1.8% 

4.0% 
4.0% 
4.0% 
4.0% 

2.5% 
2.5% 
2.5% 
2.4% 
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MARKETS PRICING IN POTENTIAL FED ACTIONS 

6 

5 

4 

3 

2 

0 

IMPLIED FED FUNDS TERMINAL RATE 

Fed has already indicated it 
is likely to increase the Fed 
funds rate to 5.00% - 5.25% 

1/3/2022 2/3/2022 3/3/2022 4/3/2022 5/3/2022 6/3/2022 7/3/2022 8/3/2022 9/3/2022 10/3/2022 11/3/2022 12/3/2022 

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% 

Sep-2022 + 75 bps (actual) 3.00% - 3.25% 

Nov-2022 + 75 bps (actual) 3. 75% - 4.00% 

Dec-2022 +50 bps (actual) 4.25% - 4.50% 

Feb-2023 +25 bps (implied) 4.50% - 4. 75% (estimate) 
Source: Bloomberg LP, Clearstead, daily data as of 12/3112022. 

Markets are anticipating two 
additional 25 basis point 

hikes in the first half of 2023 

Markets are also pricing in an 
interest rate cut in the 

second half of 2023 
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INFLATION TRENDS LOWER 

GLOBAL HEADLINE CPI - YEAR-OVER-YEAR% CHANGE 
J an-21 Feb-21 Mar-21 Apr-21 May-21 J un-21 J ul-21 Aug-21 Sep-21 Oct-21 Nov-21 Dec-21 J an-22 Feb-22 Mar-22 Apr-22 May-22 J un-22 J ul-22 Aug-22 Sep-22 Oct-22 Nov-22 Dec-22 

Dev. Markets 
us 1.4 1.7 2.6 4.2 5.0 5.4 5.4 5.3 5.4 6.2 6.8 7.0 7.5 7.9 8.5 8.3 8.6 9.1 8.5 8.3 8.2 7.7 7.1 6.5 
EU 0.9 0.9 1.3 1.6 2.0 1.9 2.2 3.0 3.4 4.1 4.9 5.0 5.1 5.9 7.5 7.5 8.1 8.6 8.9 9.1 10.0 10.7 10.0 9.2 

Japan -0.7 -0.5 -0.4 -1.1 -0.8 -0.5 -0.3 -0.4 0.2 0.1 0.6 0.8 0.5 0.9 1.2 2.5 2.5 2.4 2.6 3.0 3.0 3.7 3.8 3.8 
UK 0.7 0.4 0.7 1.5 2.1 2.5 2.0 3.2 3.1 4.2 5.1 5.4 5.5 6.2 7.0 9.0 9.1 9.4 10.1 9.9 10.1 11.1 10.7 10.7 

Canada 1.0 1.1 2.2 3.4 3.6 3.1 3.7 4.1 4.4 4.7 4.7 4.8 5.1 5.7 6.7 6.8 7.7 8.1 7.6 7.0 6.9 6.9 6.8 6.8 
Austrailia 0.9 0.9 1.1 1.1 1.1 3.8 3.8 3.8 3.0 3.0 3.0 3.5 3.5 3.5 5.1 5.1 5.1 6.1 6.1 6.1 7.3 7.3 7.3 7.3 

Swtzerland -0.5 -0.5 -0.2 0.3 0.6 0.6 0.7 0.9 0.9 1.2 1.5 1.5 1.6 2.2 2.4 2.5 2.9 3.4 3.4 7.3 7.2 7.2 7.2 7.2 
Norway 2.5 3.3 3.1 3.0 2.7 2.9 3.0 3.4 4.1 3.5 5.1 5.3 3.2 3.7 4.5 5.4 5.7 6.3 6.8 3.3 2.8 

Sweden 1.6 1.4 1.7 2.2 1.8 1.3 1.4 2.1 2.5 2.8 3.3 3.9 3.7 4.3 6.0 6.4 7.3 8. 

Asia 
China -0.3 -0.2 0.4 0.9 1.3 1.1 1.0 0.8 0.7 1.5 2.3 1.5 0.9 0.9 1.5 2.1 2.1 2.5 2.7 2.5 2.8 2.1 1.6 1.8 
India 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 4.4 4.5 4.8 5.6 5.8 5.0 5.4 6.3 7.0 6.2 5.8 5.9 6.5 6.1 6.1 5.4 

Indonesia 1.6 1.4 1.4 1.4 1.7 1.3 1.5 1.6 1.6 1.7 1.7 1.9 2.2 2.1 2.6 3.5 3.6 4.4 4.9 4.7 6.0 5.7 5.4 5.5 
Malaysia -0.2 0.1 1.7 4.7 4.4 3.4 2.2 2.0 2.2 2.9 3.3 3.2 2.3 2.2 2.2 2.3 2.8 3.4 4.4 4.7 4.5 4.0 4.0 4.0 

S Koreas 0.9 1.4 1.9 2.5 2.6 2.4 2.6 2.6 2.4 3.2 3.8 3.7 3.6 3.7 4.1 4.8 5.4 6.0 6.3 5.7 5.6 5.7 5.0 5.0 
TaiwanLI.L 1.4 1.2 2.1 2.5 1.8 1.9 2.3 2.6 2.6 2.9 2.6 2.8 2.3 3.3 3.4 3.4 3.6 3.4 2.7 2.8 2.7 2.4 2.7 

Latin America 
Brazil 4.6 5.2 6.1 6.8 8.1 8.4 9.0 9.7 10.3 10.7 10.7 10.1 10.4 10.5 11.3 12.1 11.7 11.9 10.1 8.7 7.2 6.5 5.9 5.8 
Chile 3.1 2.8 2.9 3.3 3.6 3.8 4.5 4.8 5.3 6.0 6.7 7.2 7.7 7.8 9.4 10.5 11.5 12.5 13.1 14.1 13.7 12.8 13.3 

Colorrbia 1.6 1.6 1.5 2.0 3.3 3.6 4.0 4.4 4.5 4.6 5.3 5.6 6.9 8.0 8.5 9.2 9.1 9.7 10.2 10.8 11.4 12.2 12.5 
Mexico 3.8 4.7 6.1 5.9 5.9 5.8 5.6 6.0 6.2 7.4 7.4 7.1 7.3 7.5 7.7 7.7 8.0 8.2 8.7 8.7 8.4 7.8 7.8 

Energy and food prices, supply chain disruptions, and widespread labor market tightness has pushed inflation up globally 

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

0 Brazil has started to see a meaningful decline in inflation 

Bloomberg Inflation Monitor as of 12/3112022. 
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GLOBAL MONETARY CONDITIONS TIGHTEN 

GLOBAL CENTRAL BANK - PRIMARY POLICY RATE 
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-1.00% 1.00% 3.00% 5.00% 

United States ll!•~~~~!!!!!e!!!!!!~, 

Canada 

New Zealand 

UK 

Austrailia 

Sweden 

Norway 

Switzerland -

Japan I 
Chile 

Mexico 

Brazil 

India 

Indonesia 

China* 

■ Upper Limit - Policy Rate on 31-Dec-2021 

Source: Bloomberg LP, Clearstead. daily data as or 12/31/2022. 
*7-Day Repo Rate. 

7.00% 9.00% 11.00% 13.00% 

■ Upper Limit - Policy Rate on 30-Sep-2022 
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15.00% 

Rate 
2022 L1 Outlook 

+425bps i 
+400bps i 
+350bps i 
+325bps j 

+300bps i 
+300bps i 
+250bps i 
+225bps ~ 

+175bps ~ 

0bps i 
+725bps ~ 

+500bps ~ 

+450bps ~ 

+225bps j 

+200bps ~ 

-20bps ~ 
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GLOBAL ECONOMY: SLOWING GROWTH 

IM,f}ll:hi$}11&fo&}iiliHWilll,f}llffi61111MfflGMl1Rt&JJl~f.ii}i■•fai}llfJMlih,i, 

Global 
53.2 53.7 50.3 49.8 49.4 48.8 48.6 ---------49.2 50.0 49.2 48.1 48.1 ~ 

51.5 52.0 50.4 47.7 46.2 
------------us 

51. 47.3 43.7 49.3 47.8 46.2 44.4 ~ 
Mfg 58~iJ 49.8 49.6 48.4 46.4 47.1 47.8 ---------Eurozone 
5 

-
51.2 49.8 48.8 48.6 48.5 49.1 ~ erv 

Mfg 47.3 48.4 46.2 46.5 45.3 ~ 
UK 

Serv 50.9 50.0 48.8 48.8 50.0 r----_____ 

Mfg 51.5 50.8 50.7 49.0 48.8 '-------Japan 
Serv 47.6 44.2 49.4 49.5 52. 53.2 50.3 51 .7 ~ 

China 
Mfg 49.1 50.4 48.1 46.0 49.5 48.1 49.2 49.4 49.0 ~ 
Serv 51.4 50.2 49.3 48.4 46.7 48.0 ~ 

India 
Mfg 54.0 54.9 5-j_J 55.3 55.7 51 .B ~ 
Serv 51.5 51.8 5-4.3 55.1 56.4 56.4 ~ 

S. Korea Mfg 52.8 53.8 51.2 52.1 51.8 51.3 49.8 47.6 47.3 48.2 49.0 48.2 
------------

Global manufacturing and service PMls have moved lower in Q4 in every maj or economy; and in most cases are now consistent 
with slightly negative real GDP growth in the first ha lf 2023. 

o U.S. PM ls have weakened in Q4 and are consistent w ith little-to-no real GDP growth 

o European PMls are consistent with a mild recessionary environment; Asian manufacturing PMls are signa ling a stark 
slowdown in globa l trade and on ly Ind ia's PMI readings suggest healthy GDP growth 

o China's PM I faltered as COVID-19 cases surged in Nov/Dec 2022, but may rebound in the first quarter as cases subside 

Source: Bloomberg. Markil/HIS. 
Daia as of 12/31/2022. 
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GLOBAL EQUITY VALUATIONS 

40.0 

35.0 MAX. 

T 
30.0 +l ST. DEV. 

-~ 
I 

CURRENT 
I-z 25.0 AVERAGE -V) 
CJ -1 ST. DEV. 
z 20.0 - l z 
c:: • • T MIN. <( 

1 w 15.0 -
0 l !_J I- i w 10.0 u 
c:: 
C. 

5.0 

MSCI USA MSCI USA MSCI EAFE MSCI ACWI EX MSCI ACWI EX MSCI EM 
SMALL USA USA SMALL 

Current P/E {NTM) 17.1 16.8 12.1 11.8 11.8 11.3 

Average P/E {NTM) 17.0 19.5 13.7 13.2 15.1 11 .3 

Source: Bloomberg as of 12/31/2022. 
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. < Cle a rs tea d I 100 S11p1'110f Avenur Eosc SI/I((' 700 · C/('Vf'lonrl 01110 44114 2 16.627 1090 clecuscemlrnm 42 



THE BUSINESS CYCLE: U.S. CURRENT ECONOMIC STATE 

Early Cycle 
GDP rebounds 
Lending grows 
Profits accelerate 
Monetary policy remains 
accommodative 
Low inventories 
Increase in sales 
Inflation rising and employment 
increasing 

Economic Growth 

Economic Contraction 

Source: Clearstead. 
As of 12/31/2022. 

~ clearstead 

PHASES OF THE BUSINESS CYCLE 

Mid Cycle 
Growth begins to peak 
Lending remains abundant 
Profit growth and margins peak 
Monetary policy stance transitions to neutral 
Inventory to sales in equilibrium 
Inflation and employment steady to rising 

Late Cycle 
Moderating GDP growth 
Lending tightens 
Earnings and margins 
are pressured 
Monetary policy tightens 
Inventories grow and 
sales fall 
Inflation moderating and 
unemployment rising 

WEARE HERE 

Investment themes 
Continue to focus on 
income driven total 
returns 
Shorter duration 
Dividend strategies 
Real asset 
(infrastructure) 
strategies 

Recession 
Falling GDP 
Lending disappears 
Earnings in decline 
Monetary policy beings 
to shift to easing 
Inventories and sales fall 
Inflation falling and 
unemployment rising 

1100 Suµenor Avenue Eost Swte 700 C/eveloncl, 0/110 44114 216.62 7. 1090 clearsteacl.com 
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S&P 500 INDEX: 2023 OUTLOOK 

5000 

4500 

4000 

3500 

3000 

2500 

2000 

S&P 500 OUTLOOK: CALEN DAR YEAR 2023 

S&P 500 declines -25.4% from high on 
January 3 to it's low on October 12 

Bull scenario: S&P trades up to 4,300; 1 Bx on EPS of $240 

Baseline scenario: S&P is between 3,600 to 4,000; soft 
landing; 16x-17x on EPS $225 (==+ 2% from CY2022 EPS) 

Negative scenario: S&P finds support at 3,200; implies 15x 
on EPS of $215 (==-5% from CY2022 EPS) 

Bearish scenario: S&P finds support at 2,800; implies 14x 
on EPS of $200 (-10% from CY2022 EPS) 

N###N######N&~~~&~~~~~&~ 
:1," '.'V '.'V '.'V :1," '.'V '.'V '.'V '.'V '.'V '.'V :1," :1," '.'V '.'V '.'V :1," '.'V '.'V '.'V '.'V '.'V :1," '.'V 
~~~~~~~~~~~~~~~~~~~~~~~~ 

Source: Bloomberg LP. Clearstead, daily dat a as or 12/3112022; Past performance is not an indicator of future results. 
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EXECUTIVE SUMMARY 

4th 
Market Value Market Value %of Quarter 2022 YTD 
10/01/2022 12/31/2022 Portfolio (%) (%) 

Total University Assets $89,300,805 $73,025,390 100.0 3.0 -7.9 
Total Policy Benchmark' 2.7 -4.7 

Total Operating & Short Term $32,360,317 $13,560,592 18.6 1.0 1.6 
Total Operating & Short Term Benchmark2 0.8 1.2 

Total Long Term/ Reserves Pool $56,940,489 $59,464,798 81 .4 4.4 -11 .3 
Total Long Term/ Reserves Fund Benchmark3 4.2 -9.7 

Total Domestic Equity $16,768,025 $18,169,862 24.9 8.4 -17.7 
Russell 3000 Index 7.2 -19.2 

Total International Equity $4,268,936 $4,886,661 6.7 14.5 -17.6 
MSC/ EAFE (Net) 17.3 -14.5 

Total Alternatives $6,384,402 $6,673,675 9.1 1.4 -7.4 
Total Alternatives Benchmark 1.8 -5.2 

Total Fixed Income $29,518,874 $29,734,356 40.7 1.4 -6.7 
Total Fixed Income Benchmark• 1. 1 -5.4 

Total Cash & Cash Equivalents $252 $244 0.0 16.7 17.3 
90 Day U.S. Treasury Bill 0.8 1.5 

1) Total Policy Benchmark: 45% ICE BofA 91 Days T-Bil ls / 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 1 5% BBgBarc US Govt 1-3 Yr. 
3) Total Long-Term I Reserves Fund Benchmark: 27% Russell 300018% MSCI EAFE I 15% Total Alternatives Benchmark/ 30% ICE BofA 1-3 Yr US Corp & Govt I 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 I 36% BBgBarc US Govt/Credit Int. 
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ASSET ALLOCATION GUIDELINES COMPLIANCE 

Total Plan Asset Allocation Policv Ranae Current 
Operating & Short-Term Pool 0% - 50% 19% 
Long Term/ Reserves Pool 50% - 100% 81% 

Operatina & Short-Term Pool Ranae current 
Operating Assets 60% - 100% 100% 
Short-Term Assets 0% - 40% 0% 

Lon Term/ Reserves Pool Tar et Rane 
Domestic Equity 27% 20%- 35% 

International Equity 8% 0% -15% 

Total Equity 35% 25%-45% 

Alternatives 15% 0%-20% 

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

Intermediate Fixed Income 20% 10% - 30% 

Cash & Cash Equivalents 0% 0% - 5% 

- Within Tolerance f§@i§ 
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SCHEDULE OF ASSETS 

Ticker Account Type Begin Market Market 
Value Value % of Portfolio 

$ 12/31/2022 
Total University Assets $89,300,805 S73,025,390 100.0 

Total Operating & Short Term $32,360,317 $13,560,592 18.6 

Federated Hermes Government Obligations Fund Cash $32,186,155 $13,467,679 18.4 
JPMorgan 100% U.S. Tr Sec MM Inst JTSXX Cash $82,258 $165 0.0 
STAR Ohio Cash $91 ,903 $92,748 0.1 

Total Long Term/ Reserves Pool $56,940,489 $59,464,798 81 .4 
Total Domestic Equity $16,768,025 S1 8, 169,862 24.9 

Vanguard Institutional Index VINIX US Stock Large Cap Core $10,947,037 $1 1,773,488 16.1 
Vanguard Mid Cap Index Adm VIMAX US Stock Mid Cap Core $2,777,020 $3,027,372 4.1 
Loomis Sayles Sm Growth N LSSNX US Stock Small Cap Growth $1,541 ,389 $1,663,983 2.3 
Victory Integrity Small Value Y VSVIX US Stock Small Cap Value $1,502,578 $1,705,019 2.3 

Total International Equity $4,268,936 $4,886,661 6.7 
William Blair International Growth I BIGIX International $1,903.513 $2,142,607 2.9 
Dodge & Cox lnternat'I Stock DODFX International $2,365,423 $2,744,054 3.8 

Total Alternatives $6,384,402 $6,673,675 9.1 
Weatherlow Offshore Fund I Lid Cl IIA Hedge Fund $4,403,315 $4,472,317 6 .1 
H. I.G. Whitehorse Principal Lending Offshore Feeder Fd, L.P. Private Equity $1,656,325 $2,201,358 3.0 

Total Fixed Income $29,518,874 $29,734,356 40.7 
JPMorgan Core Bond WOBDX US Fixed Income Core $4,899,376 $4,958,462 6 .8 
YSU Intermediate Term Bond US Fixed Income Core $4,149,134 $4,220,753 5.8 
PGIM High Yield RS PHYQX US Fixed Income High Yield $2,842,827 $2,947,261 4.0 
YSU Short Term Bond US Fixed Income Short Term $12,348,377 $12,479,880 17.1 
Lord Abbett Short Duration Income I LLDYX US Fixed Income Short Term $5,279,159 $5,128,000 7.0 

Total Cash & Cash Equivalents $252 $244 0.0 
PNC Govt MMkt PKIX.X Cash $252 $244 0.0 
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ATTRIBUTION OF MARKET VALUE 

TOTAL UNIVERSITY ASSETS 

Total University Assets 
Beginning Market Value 
Contributions 
Distributions 
Net Cash Flows 
Net Investment Change 

01-2022 

$87,254,985 
$24,000,000 
-$6,000,000 
$18,000,000 
-$2,985,648 

02-2022 

$102,269,338 

-$20,000,000 
-$20,000,000 

-$5,256,899 

03-2022 04-2022 One Year 

$77,012,438 $89,300,805 $87,254,985 
$14,000,897 $2,048 $38,002,945 

-$12,826 -$19,009,237 -$45,022,063 
$13,988,071 -$19,007,189 -$7,019,118 

-$1 ,699, 704 $2,731 ,774 -$7,210,477 
Ending Market Value $102,269,338 S77,012,438 S89,300,805 573,025,390 573,025.390 
Change$ $15,014,352 -$25,256,899 $12,288,367 -$16,275,415 -$14,229,595 

LONG-TERM POOL 
01-2022 02-2022 03-2022 04-2022 One Year 

Total Long Term/ ReseNes Pool 
Beginning Market Value $67,042,588 $64,052,942 $58,753,018 $56,940,489 $67,042,588 
Contributions $897 $2,048 $2,945 

Distributions -$11,929 -$9,237 -$21 , 166 
Net Cash Flows -$11,032 -$7,189 -$18,221 

Net Investment Change -$2,989,645 -$5,299,925 -$1,801,498 $2,531,499 -$7,559,569 
Ending Market Value 564,052,942 S58,753,018 S56,940,489 S59,464,798 $59,464,798 
Change$ -$2,989,645 -$5,299,925 -$1 ,812,529 $2,524,310 -$7,577,789 
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PERFORMANCE SUMMARY 

QTD 1 Yr 2 Yr 3 Yr 5 Yr 7 Yr 10 Yr 2021 2020 2019 Inception 
Inception 

(%) (%) (%) (%) (%) (%) (%) (%) (%) (%) (%) 
Date 

Total University Assets 3.0 -7.9 -0.3 2.8 3.6 4.3 3.8 7.8 9.5 11.5 3.8 Apr- 04 
Total Policy Benchmark' 2.7 -4.7 -0.3 1. 7 2. 6 3.0 2.7 4.3 5.9 8.7 2.9 

Total Operating & Short Term 1.0 1.6 0.8 0.9 1.4 1.1 0.8 0.0 1.1 2.4 0.7 Jul-10 
Total Operating & Short Term Benchmark' 0.8 1.2 0.6 0.7 1.2 1.0 0.7 0.0 0.8 2.3 0.6 

Total Long Term/ Reserves Pool 4.4 -11.3 -1.5 1.8 3.3 4.5 4.4 9.5 8.8 15.3 4.5 Jul-10 
Total Long Term/ Reserves Fund Benchmark' 4.2 -9.7 -1.3 2.3 3.6 4.6 4.3 8.0 10.0 14.2 4.3 

Total Domestic Equity 8.4 -17.7 2.2 7.4 8.8 11.0 12.1 26.9 18.5 30.4 12.9 Jul- 10 
Russell 3000 Index 7.2 -19.2 0.8 7.1 8.8 11.0 12.1 25.7 20.9 31.0 13.0 

Total International Equity 14.5 -17.6 -4.8 1.9 1.9 . 5.3 5.1 10.0 16.7 26.7 4.5 Oct-10 
MSC/ EAFE (Net) 17.3 -14.5 -2.4 0.9 1.5 4.5 4.7 11.3 7.8 22.0 4.6 

Total Alternatives 1.4 -7.4 -1 .3 -2.1 0.2 1.7 5.3 -3.7 14.3 0.8 Mar-15 
Total Alternatives Benchmark• 1.8 -5.2 0.3 2.0 2.5 3.2 6.2 5.4 11.7 2.4 

Total Fixed Income 1.4 -6.7 -3.4 -0.6 1.1 1.4 1.2 0.1 5.2 6.6 1.7 Jul-10 
Total Fixed Income Benchmark• 1.1 -5.4 -3.1 -0. 7 0.9 1.0 1.0 -0.8 4.5 5.0 1.3 

Total Cash & Cash Equivalents 16.7 17.3 8.3 5.6 0.0 0.4 1.5 4.0 Apr-18 
90 Day U.S. Treasury Bill 0.8 1.5 0.7 0.7 1.3 1. 1 0.8 0.0 0.7 2.3 1.3 

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

% of QTD 1 Yr 2 Yr 3 Yr 5 Yr 7 Yr 10 Yr 2021 2020 2019 Inception 
Inception 

Portfolio (%) (%) (%) (%) (¾) (%) (%) (%) {%) (%) (%) 
Date 

Total Universi Assets 100.0 3.0 -7.9 -0.3 2.8 3.6 4.3 3.8 7.8 9.5 11.5 3.8 A r-04 
Total Policy Benchmark 2.7 -4.7 -0.3 1.7 2.6 3.0 2.7 4.3 5.9 8.7 2.9 
Total 0 rating & Short Term 18.6 1.0 1.6 0.8 0.9 1.4 1.1 0.8 0.0 1.1 2.4 0.7 Jul-10 

Total Operating & Short Term Benchmark 0.8 1.2 0.6 0.7 1.2 1.0 0.7 0.0 0.8 2.3 0.6 
Federated Hennes Government Obligations Fund 18.4 0.8 1.4 0.7 0.5 1.0 0.8 0.6 0.0 0.3 1.8 1.2 Nov-21 

90 Day U.S. Treasury Bill 0.8 1.5 0.7 0.7 1.3 1.1 0.8 0.0 0.7 2.3 1.3 
JPMorgan 100% U.S. Tr Sec MM Inst 0.0 0.8 1.4 0.7 0.6 1.1 0.9 0.6 0.0 0.3 2.0 0.6 Oct-11 

90 Day U.S. Treasury Bill 0.8 1.5 0.7 0.7 1.3 1.1 0.8 0.0 0.7 2.3 0.7 
STAR Ohio 0.1 0.9 1.7 0.9 0.8 0.1 0.7 2.3 1.3 Jul-18 

90 Day U.S. Treasury Bill 0.8 1.5 0.7 0.7 1.3 1.1 0.8 0.0 0.7 2.3 1.2 
Total Long Tenn/ Reserves Pool 81.4 4.4 -11.3 -1.5 1.8 3.3 4.5 4.4 9.5 8.8 15.3 4.5 Jul-1 0 

Total Long Term/ Reserves Fund Benchmark 4.2 -9.7 -1.3 2.3 3.6 4.6 4.3 8.0 10.0 14.2 4.3 
Total Domestic E!luity 24.9 8.4 -17.7 2.2 7.4 8.8 11.0 12.1 26.9 18.5 30.4 12.9 Jul-1 0 

Russell 3000 Index 7.2 -19.2 0.8 7.1 8.8 11.0 12.1 25.7 20.9 31.0 13.0 
Vanguard Institutional Index 16.1 7.5 -18.1 2.6 7.6 9.4 11 .5 12.5 28.7 18.4 31.5 13.3 Jul-10 

S&P 500 Index 7.6 -18.1 2.7 7. 7 9.4 11.5 12.6 28.7 18.4 31.5 13.3 
Vanguard Mid Cap Index Adm 4.1 9.0 -18.7 0.6 6.2 7.3 9.5 11.1 24.5 18.2 31.0 11.3 Oct-10 

Vanguard Mid Cap Index Benchmark 9.0 -18.7 0.6 6.2 7.3 9.5 11.1 24.5 18.2 31.1 11.3 
Loomis Sayles Sm Growth N 2.3 8.0 -22.8 -7.8 4.5 7.8 10.1 11.5 10.2 34.3 26.7 5.8 Sep-19 

Russell 2000 Growth Index 4.1 -26.4 -13.0 0.6 3.5 7.1 9.2 2.8 34.6 28.5 3.6 
Victory Integrity Small Value Y 2.3 13.5 -7.7 11.1 7.7 4.6 8.3 9.5 33.6 1.2 23.1 10.0 Oct-10 

Russell 2000 Value Index 8.4 -14.5 4.7 4.7 4.1 8.2 8.5 28.3 4.6 22.4 9.1 
Total International E ul 6.7 14.5 -17.6 -4.8 1.9 1.9 5.3 5.1 10.0 16.7 26.7 4.5 Oc:t-10 

MSC/ EAFE (Net) 17.3 -14.5 -2.4 0.9 1.5 4.5 4.7 11.3 7.8 22.0 4.6 
MSC/ AC World ex USA (Net) 14.3 -16.0 -4.8 0.1 0.9 4.8 3.8 7.8 10.7 21.5 3.7 
William Blair International Growth I 2.9 12.6 -28.3 -11 .6 1.0 2.1 4.9 4.9 9.0 32.0 30.7 6.1 Jul-12 

MSC/ AC World ex USA (Net) 14.3 -16.0 -4.8 0.1 0.9 4.8 3.8 7.8 10.7 21.5 4.9 
Dodge & Cox lnternat'I Stock 3.8 16.0 -6.8 1.7 1.9 1.2 5.2 4.8 11.0 2.1 22.8 4.7 Oct-10 

MSC/ EAFE (Net) 17.3 -14.5 -2.4 0.9 1.5 4.5 4.7 11.3 7.8 22.0 4.6 
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PERFORMANCE REPORT CARD 

% of QTD 1 Yr 2 Yr 3 Yr 5 Yr 7 Yr 10 Yr 2021 2020 2019 Inception 
Inception 

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

Total Alternatives 9.1 1.4 -7.4 -1.3 -2.1 0.2 1.7 5.3 -3.7 14.3 0.8 Mar-15 

Total Alternatives Benchmark 1.8 -5.2 0.3 2.0 2.5 3.2 6.2 5.4 11. 7 2.4 

Weatherlow Offshore Fund I Ltd Cl IIA 6.1 1.6 -8.9 -1 .9 6.3 5.7 5.0 5.5 5.6 24.7 13.6 -7.1 Jul-21 

HFRI Fund of Funds Composite Index 1.8 -5.2 0.3 3.7 3.0 3.3 3.5 6.2 10.9 8.4 -2.8 
H.I.G. Whitehorse Principal Lending Offshore Feeder Fd. L.P. 3.0 0.0 1.8 Jul-22 

Credit Suisse Leveraged Loan Index 2.3 -1.1 2.1 2.3 3.2 4.3 3.8 5.4 2.8 8.2 3.5 

Total Fixed Income 40.7 1.4 -6.7 -3.4 -0.6 1.1 1.4 1.2 0.1 5.2 6.6 1.7 Jul-10 
Total Fixed Income Benchmark 1.1 -5.4 -3.1 -0.7 0.9 1.0 1.0 -0.8 4.5 5.0 1.3 

JPMorgan Core Bond 6.8 1.2 -12.3 -6.9 -2.1 0.3 1.1 1.2 -1 .1 8.1 8.3 0.3 Sep-17 

Blmbg. U.S. Aggregate Index 1.9 -13.0 -7.5 -2.7 0.0 0.9 1. 1 -1.5 7.5 8.7 0.0 

YSU Intermediate Term Bond 5.8 1 7 -8.0 -4.7 -0.8 1.1 1.4 1.3 -1 .3 7.5 7.2 3.0 Apr-04 

Blmbg. lntermed. U.S. Government/Credit 1.5 -8.2 -4.9 -1.3 0.7 1.1 1.1 -1.4 6.4 6.8 2.7 

PGIM High Yield R6 4.0 3.7 -11 .5 -3.0 -0.1 2.7 5.2 4.3 6.5 5.7 16.3 3.5 Jan-17 

Blmbg. U.S. Corp: High Yield Index 4.2 -11.2 -3.3 0.0 2.3 5.0 4.0 5.3 7.1 14.3 3.2 

YSU Short Term Bond 17.1 1.1 -3.3 -1.9 0.0 1.1 1.1 1.0 -0.4 3.7 4 .3 2.1 Apr-04 

ICE BofA 1-3 Yr. Gov/Corp 0.9 -3.8 -2.1 -0.3 0.9 1.0 0.9 -0.4 3.3 4. 1 1.9 

Lord Abbett Short Duration Income I 7.0 1.1 -4.6 -1.8 -0.2 1.3 1.9 1.7 1.1 3.2 5.6 1.4 Apr-18 

ICE BofA 1-3 Yr. Gov/Corp 0.9 -3.B -2. 1 -0.3 0.9 1.0 0.9 -0.4 3.3 4.1 1.0 

Total Cash & Cash E ulvalents 0.0 16.7 17.3 8.3 5.6 o.o 0.4 1.5 4.0 AP.r-18 
90 Day U.S. Treasury Bill 0.8 1.5 0.7 0.7 1.3 1.1 0.8 0.0 0.7 2.3 1.3 

PNC Govt MMkt 0.0 0.9 1.6 0.8 0.7 0.0 0.4 2.0 Apr-18 

90 Day U.S. Treasury Bill 0.8 1.5 0.7 0.7 1.3 1. 1 0.8 0.0 0.7 2.3 1.3 

1) Total Policy Benchmark: 45% ICE BofA 91 Days T-Bills I 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 i 8% MSCI EAFE i 15% Total Alternatives Benchmark i 30% ICE BofA 1-3 Yr US Corp & Govt 120% 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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VARYING LEVELS OF DISCRETION 

ROLES & RESPONSIBILITIES 

INVESTMENT INITIATIVE INSTITUTION CONSULTANT INSTITUTION CONSULTANli INSTITUTION CONSULTANT 

Investment Policy Collaborative Collaborative Collaborative 

Strategic Asset Allocation Collaborative Collaborative Collaborative 

Illiquid Manager Changes 
Approves Recommends Approves Recommends Varies Varies 

(> Annual Liquidity) 

Liquid Manager Changes 
Approves Recommends Approves Recommends Monitors Implements 

(< Annual Liquidity) 

Tactical Adjustments Approves Recommends Approves Recommends Monitors Implements 

Trading & Implementation 
Monitors/ Assists/ Monitors Implements Monitors Implements 

Implements Implements 

External Cash Movements Approves 
Assists in 

Approves 
Assists I 

Approves 
Assists/ 

Transfer Implements Implements 
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DEFINITIONS & DISCLOSURES 

lnl()rrn..l(,oR pr~ IS~ntfai ,nn.ttu,e. t\ptOviO('d lot ontoun.H,on,.)• l)vl'J)Qi,t"S ON/- ,Wld .. ~:d notti.<onstrutd<II\ ~merit ,Kt;!Ct'. A/"f~l'-?fHsed.Jlt' ~a upontnit- !Ula.W,HJO~ .)\ Olf't"M ""' 111!0,J?WIIO(I WJ1.j)fO<IUCN1 dfld .Mt' \Ubtt'<l IO(r..>rlgt' al.M'rfl~ !l.MNi 00m.i!~'1 Ofotn.tf (ontl I.on\ Clt-¥\lt'J<I d,wU.ms Mt-/ ~b"ty lo, ;J•~a~nt 0, lfll(oek'fl(J IO\\l"ICUIIKI '7f 
,i,pp.y,oa •ny of l~ ,nfocm.x,on ,n :M pl'Hfl)ldl!IOfl ,U,n,,,-tt1meni ~ ... ~ tn\rtl Df' C'V.lu¥..N;I ,l\ IOVlol"lt'lht'f oC tS ,om,strn: ¥.-th t~ol lf'NP1,(~ o~ctr11es. flS i,, l~l.tnc.t'. Jnd j.r\,)1)(1,)' \ lu.Jt>Of\ 
P.»l ~lfClrmMICt' ... f'I0£1UfMltH ortvu. .. t' 1nu'ls . 1twtt1,ng tttvOJ\,M, ·~ 111111""-l llft ,~, of k,1U D'-l'l~,C,K,00 OMS not tfH,Uft' di p,of,t Of gu.11.Jnlt't' aga-.mt lou 

IJ ll'IC>Ct'S Mt' unman.JgNl ...-.ci pf'rforman<t' ol t~ -,,ci,ctt lfl(lucl-ts 1"'nvcs1mt"nc. o, d .... .oroos .tod 1t11t'rP1o1 inc om., unien Ol~•wrw notN:l AA nrt"St~ni C¥100I: oe m.xte ,n ¥rf ,noe, 
AltllOugll oon0:S gf'~f~ p,~ Ins Shott lt'fffiU!olr. MWl Yol.M. 1)1 tn.)O S!OCll\, bOOCh, do <OOf,Nl lfllf'frst r.Xt' , ...... (.J\ ontt'lt'~ r.tt'S lost'. bOncl po:e-s u-sw!y f,tJ ¥W'.I \,Ct'WIW).Mid mt•''" ol tk'f.iu:\, Of IIW ,. ..... U\o.tl ¥1 ,S\U('I ¥, Df' UO,)t)l4!' 10 tJW-.r •OComt' Of pone:~ ~n:s, Aoc,t,on,tJy, 0000\ ¥lei ~tlOl't lt"rm .rJ\lt'S!mt'nt\ f't'!ltdl g1t'.Mt'I ,nll.M,ou ,,,._ Of th!- fl'll lhJI lhl' f('IVfll Of ,l,ll 
lf'lllt'"Sltnf'Ol w• net 1<.ttpup .... -:in oncre.nn .... tne prlCn ofgooo\ ,)lld \t'1",Cel,. 11\j•I SIIXlu 
Lower•Qu.tMy deb: ~Uf.t~gener,t.~ offet n.gner ).eldi.. 0ot•~11~. eg1HICf ,,,,ofdC'l.autl Of P,l(e<I\MISH a~ IOp01('fl( ... (~ lfl(h!-(le'Q;;qua'-ty ol lhelSwet" Alff f,~ inc:~se<u,>tywklo, tNl('ffl~ l)ll()f IOmJ(Ul<iy m.tyl>t' Wl>jec1 lOIOU 
flle mun,c,p.,1 m.ttke1 IS \.IOLiitt/,t JO:! (Ml bt' s,glllllCMltfy .tfe<INi by Mtvf-1\f' 1a-.1t,:<\.IJl .... t'. QI" pol;Cl(.)I (f\Jirlgt"S Jnd by tht' f<f\¥1(1,)1 coocM,on olthe ,s~so,fmuo,c,p.)I securn.es trwernl r,llt' •l"ICIHU'S (,ltl (oknt' (hi' p.!l(C' ol .Ilk-bl ~Uf11y10 dfift'Ht' Apon,on ot tl1't'd"',odCndS you 1ecer,.e ITI4'/ be \00,e<l lOfe<re,.I' U,Ut'. OI' lo(.; ,ncome !,h QI m.:,y bt' sub~I IOII"-' ll'<lr•stl .,1-lt'ff'\Jl,Vf' 
ITWWTluffl r.u. G~r.ll'J. !olA-e(empi mun,c:ip,)I \«UhtlH _.C not ,lpl)/"O()fi.ltt' ''°"'~ lo, Id• ,ktv,)(1(~ dCCOOOlS wc:h.n IRM .tnd 401(l,.)i 
Stock m.,,rlt!S. ~IJ/fy foce,gn m.M"kCI\. i)I(' 11ol<ih~ .WX, (Ml ~t.nt- ,,gn,f.unuy lfl 111"\po,1\C IOoikht'lit IS"Wt'I, pol IJC•L 1egu1.t1ory. ffi,)f\.t't. or t'(OOOfTII( OC"llelopments rorc-,gn Sei:Ufll-e,, ¥e WbJNI 1oontere-s1 f.)111". (lJllll"JICy C.:C:~t' IMC. t"<onotnl(, .W,0 pol,t,c,11 flsk.s. .JI ot .... ho<h ¥e m.1gn.f.ed ltl emerg,re m.lf~t\. the it<UflUH or \n'I,)....-,, ln\W('II kno .... n (Offlt),)11('1 (,)fl I)(' ft>Ol't' 
volalikth.Jn l~ofLll'ger (OfflpM'l,n Gtowthsto<IO(Mlpt'lto,m Otlt'tt'11tly hom tht' m.)fk('I .ts.J ... ~.ncl Olht'r typt'Sol"SIOC\.s.tnd (Ml be mou:·vol.ll,~lh.lr'l 01tw-11ypnofstock$. v'""' SIO<io;\(dr'l l)t'1to,mdllt'1t'nlly lli.M'1 QI~ ly~al\tO(l\6'1<1 (¥ltont.,_ tobeunderv~UN:I t>ytht' m.)fke1 IOI' IOl1g Pt'IIOCJ\ott,me 
fht commoa.1~ onoustry can bt' SoJn.1JC:J.nliy -lllt'<lea by commoCJ,ty P,ICt"~ wo11d ~ent\. ompou lOllUol\. ""'Ol'la..,.-de l0ffll)el<ll()<l,g~1wntot regul,)t,ons . .na t'<onomic (Or'\CI 110~ 
(h.).r,gtt a'l lt'.M !Ml.ltt'\l;)lW-S 01 C(()f'l()l'Tl,( (()f1(.MIOOS (¥1 t\il',t'.) p()'l,.tlVt' Of flt'&JINC elleCl 0111).Wt'I) ,n tht' ((',JI t'Sldtt' lflCJU\lry, .... h,(h m.t'/ ,1ffttt )'OUf ltllle"Stment 

lnd.u..D.clln11.l.@i: 
The S&P S()O lndu ,s a bro,i,d•t>.Ked m.J!io;t'I IOClt',._ COlnp.11'\l'd ol 500 ~Et' Colp (OlllpJ"'t'"- 8t'lle"r.)lty (011\odt'f('(J •t'p•t'Sent.Jll\lt' of lhe stock m,J,rket ;JS .J.,..tlQ!t' The S&P <lOO lnde • ,s ,tn Ut~n..Jg('(I IO(lt'~ (0'1S,dt'1Cd l t'P,t"U'n!Jt<Vt' OI m<d·ll/t'O U.S tomp.,n __ The S&P 600 Inde x ,S d m.t1k.et \ldiUe Wt',Xhl('(J •ndt'IC th.II (00\1\t\OI (,()(l \mJll up U.S. \tOC k.\ (/'IMc'n l(lf m.ukrl l•lt', !it;u-<l,ty .)nO 

1ndusvy group tl'present.ltl()n. 
The Russell 1000V•lut" In dell, Russell 1000 Index Ml(t Ruuell 1000GrOW1h lndu JI(' >fl(J,(t'\ ll!Jl fflt'.tWll' me perfoun,)ntt' of I.J•ge-cJp,1.)1,JJt,on y,)/oe SHK.;s.1.J,ge-c.tp.1.)111,ttl(lll SIO(\.s.)l'l(J i.trgt'·(J.P,(J,111,11,011 gro,,.111 St0(0,).1('\pctlNl'ty The Ruuell 2000 V.1lue Inde x. RuueU 20001ndu ,)fl(I RuueU 2000 Growth Index .)ff' !nd,(t"\. Ill.II mt.i\1111' Ill(' lk'IIOlff'I.WI((' ol \ffl,} up,tJ',l.)l,00 
v.llue stocld. sm<'Wi-cap,1.ll,rauon stoc\.sdnCJ smJ'l·C,lJl 1.-kl.mon g,0,.,111 ,1oc:Jo.1ttl)t'Ct111ety Tht' RuueU Mldc,1pValue lndell, Ruuell Midcap Index and Rusull Mldc.;1p Grow1h Index a•e lfldoc:es th.JI me• s.urt' the pc-110,m;tnc:t' ol m,d-c.1p,1,:,· IJfl()fl v,:,iue \IOlk.i.. rrnd-c,1p,tal,1J1:l()(I stO<ksd!lCI m.a-cap,ta!,1Jt1on g rowu, S10Cll..\,1e1pNlllll'/y Tl1't' Ruuell 2SOO V•lu e lnde -. Ruue ll 2SOO Index 
ana Ruue U 2SOOGrowth Index mea:surt' uw.: pe1lo,m.)(l(e of sm,1 I 1om d·<Jll \l,llvt' s10<k\, \111<)!,1 to mid•(ap \IO(li;s and SIIIJO to rmd•CdP g,owtn SIO<l\s. rt'S!)t'<lrv<'ty. commO<'lty rtlcue-d to as ·smod" c.-iµ H1't' Russtll JOOOV,1lue Index. Runell lOOO Index .:,n(I Russell 3000Growth Index me,nu1e trK' pellomlo)nce of the l.000 L.11ges1 US vJIW \IO(k~ lOOOIJrf.iMol u S s10<I,,',, .ind ).000 
Ll1gesl U.S. g,ow1n SIOC:ks. 1espen111ely. ~a 01'1 IOIJI m.}l'k.t'I l,ljM.J't/,1\1()1'~ 
Tne Wlhhlte S000 Index , eptt'sefUS 1he brO.lde\l 1nde~ fo, tht' u.s e,qu1ty 111.ll~t'l. me.JISUl<'ll ll'IC pe,10,,n.anct' of .J!I u.s t'QU<IY se<u111~sw,1h l t',xl<ly ,l~.)11,lb,le prlCe d.JI.J. The Wlbhlre Micro C.i,p Index I\ d lf\Jfli.'1 (Jp11.)111Jt,on weigh:!t'll lf>dex tomp,.sed ol J!l 11o<li.s•n the W~sh.re S.000 lode~ belO'N lht' 2501" 1Jnk. 
~ MSCI [Ar E {Europe. Ausualula, Fa r [,1st) Index ,s des,gned 10 nlt'JSOlt' df'll('loJ)('O m,111\rl f'Q\J 1y p('lfOlnlJfl(e, el\tlud,1~ the US .)•le C,111,J,d,l The MS(I (mttg lnc Ma,keu (CM) lridex IS lll'S•g~I 10 meol\ur .. glob.II ""'''8'"& ITI,.)11\t't t"QU 1y perlo1m31'1{t' The MSCI World Index I\ des·gned 10 meJSOlt' gloo.>I oevelope(I 111.)1 -l'I ('(jU1ly pe1!0,m,1nct'. Tl'lt' MSCI w o,la lndt • h-U.S. 
Index IS d~•gned 1omeasu1e tl1't' t'QU•!Y 11\d!kt'I l)t'1 f01m<.11'1Ct' ol d('llt'lopt'U llldl kt'I\ ,lOtl l'• Ckldt'\ lht' U !, Th(' MSCI Euro pe Index IS dfl Ullfl'\Jn.,)r,lt'CJ !Odell (O~oderetJ rep,eSl'f'ltjtlllt' ol tJt"llt'lol)(!d [v10J)t',lfl ((J,lllllllt'\ TIie' MSCI J•p•n Index f\ ,Ill llflffi,lll.)gt'Cl 1nd('X (OflSodt'red repre~nt.i!rve of stocks of J.:1pan Thr MSCI Pac Ille e•. Japan Inde x I'> ,111 W\rll,11\d&CU Intl,. (()11\<lt'•t'Cl 
represem.m,•e olstock<;c:I A\<.1 P.xifi< coun:,,es l'( tlull 11;: JJp.in 
Tile U.S. 10-Year treasury Yleld 1\ ,:enera1ty coosideted tot){' J b.11omete1 lo, Ion& 1,,m mu.•1('\l 1,1tt's. 
Mtrtlll Lynch 9 1·d•y T-blll Index lfl(lu<Jes u.S Treasury b,Us w,th ;1 ,cm,,,n,ng m.J1u111)' hon1 1 up to J 1110110,~ 
The Barclays Capltall\ (BC) U.S. Tre.uury Index !'iCJes,gnetJ IUCOvt'f j>tibl,c Oblf.ll lOll', OI 11\t' U.S l1(',»u1y ,...,lh ,1 l\'ffi,) ll•flE m.110111y Of one year Ot more. The BC Aggreg ;iit e Bond Index. ,s .JII unfll,11\olf.C'd. rn,uktl v,1'u1• we,gh tt-0 p('1IQ1m,ln(e IJl'll(hm,l,k lor nlVt'stmen(-ff,l(j(' fi• ('O-r,l\{' (l{'I)! rSSUeS. •ll<lu<l,ng £0\/('lll!llt'lll. (01pot<llt', ,l\\et b.lc\.!'U, ,Uld lllO!tY,,lf:l"·b,l<.kt'(I \l'CUl,!11"\ w th 
m,1tunt 1es of at le.»! ()fl(' yt'<l!. Int' BC U.S. Credi! Bond Index I\ dl'~•gned IOHJ\lt'f l)U!JL(lv l\\Ued US IQfp()IJtl" .,,,o ~p._'(1(,t(l fo,e,gri debentures ana securt'CI 0011"$ that me('t lilt' sp.•c,f,c:<I m,llm•ly. lqu (l,1y. ,11'1(1 q1-..',ty 1eq11,1('m('1\t\; b(mOs mVSt be SEC-reg,ste,ell to QIJ,,ll fy Tl'lt' BC U.S. Agency lndtx I\Ot'\<gnt"d IO(Ollel 11ub1,cty >SS\lt'tl dtbl ol u.s GO\/t'l!l11lt'lll ,lgl'nc,es, QtJ.l~l-lf'dCr.lJ 
corpo1,;it,ons. and corpo,att' 01 fo1t'ign dl'bl &U.)1.)l"llt"t'tl by ll'lt' us Govl'IIMTlt'l!I Thi;' BC CMBS lndt'• IS designed IO fll>r<()I tomme1{1,ll mo,,g,:igt'-b-)(ked S('CUl1tol'S of ,rwt-s1mtr11-g,;10(' Qu.J',ty (U;u)/008 ,oou 01 ,lhO\I(') 11\il\f; Moody'\, StP, dnd r,tch lt'~~tNely. w,:h m.J1ur1ty ol .-.1 le.a$! Ont' ye,1r. The BC MBS Index (0\/\'f\.Jgency mo11g.igl' b,)Clo.etl p.11,\ 1tuough \t'CU!lllr\ 100111 f,t t"d·ldlt' 
,tnd hyb11d ARMS) ~sued by GofVMt' MJe iGNMAL ranll>(' M<'<.' tfNMA). ,'11'1(1 rr('Ud,c M,i( (Fft lMC) Th(' BC U.S. Munlclp•I Bond lnaex <OvNi the U.S. dOll.lf•denom,1\att'd. 1onr.-1e1111 ta,i l'•l'ffll)I 00,)(1 m.l,0.1•1 w ,U) fou, md,O Sl"{l()IS: Sl.)lt' .a11CI 10(,ll grneral obi 8.lhon bonds. revenue bonds. ,ns.u,('(I bonds, .Jnd Pit' ll"fUl1Clt'Cl bonds Th(" BC TIPS lnde • I\··" UIIOl,111,ljll'd m,111,.{'l lfldt'~ 111.tde UI) of 
U.S Tte.tSvry lnflat,on un~ed lnde• se<Ul<ilt'S. The BC U.S. Government Bona 1nae11 tS ,I llldllt'I v.-.lut'-.... e•P.hlt<l •lldf,i ol U.S. Gove,nmeru lu,ed rate deot ,ssuttvdn m.l!Ul•I""'\ ol Of'lt' year ()I molt' The BC ADS lndf'- IS ,l 111,l,k('I 11,llllf w"'1gr11e<111'(1('~ tll,lt (0\/t'IS lu e-(J-1,l\(' clSSN-0.Xk.('(I S('(ur,:t('S ... ,tll ,lv('r;)gt' 1,~esi:,eate, 111,ln 01 t'(IU.l1 lOQfl(' ye,11 ,)ll(J !11,11 .)rt' p.}11 ol J publ,c ae.11. tlw 
>1tde,,: (OVt'tS ll1't'foll0w•l'f: COli.Jt t'1.ll lypes: Cf'1!,I tJICI!., J.UIO\, hOnu• t'Q'->•ly IO.lrl'>. \l1J1l<!t'(! (01,t u\1 ty(1Jte retlu<tK)n tx>l1ll~). M-0 manu!,lClutl'd hous,ng. The BC Glob,11 Aggrrgue lndu. IS rnmpo\t'CI '11 !111.-" \UIHnQ,Ct'\, lhl' US Af,r.,tgJte ln(l(' io:, ?.in Europe,:111 A.g&rttdt(' hide>1, ,uld O,e AS«10-P.it1f1C Ay_.giegolll' lndcl In ,1gg1c-gJtt" II•• ,ndN l\(lf'Jll'd 10 IX' ,1 IJtGJCI b.l)t'd mr.J"iult' ol lllf' 
perlOfmance of lfl'vntmen: gr.lde f,• t>O rate CJelJt Oil 3£\ot).)I S<..le. llw• BC US Corpoute lona M lndu is .t11 unn1.:.n.:tged nltle,,: rf'p,csemn,g pul>l,c: 0Dbza110ns o f u.S co,pora1e -1no ~pcc,f,eo lorf',gn t:1e0tn1wes ;)O(I s.e<uoed 1l01eswit11,:, ,en1.1,n,ng nw:uuty of IO)t'ilfS OI mo1e. The BC U.S. Corpoutt l◄igh•Vleld Index mt.l\u,ei Ill(' rllo)lio.et of USO <Jl'no111111Jtt'tl. non 1nvrMm1'1ll grolde. 
l1xtd-1.J1e. ta.(,ll)le co,pora:e bo,,0\ t he ec lnterm('dl;l lf: Corp0'Jlllt Ind♦• ,n(lutle\ lSOll.a• tlt'tlOtll.n.lll'O Clt'bl horn u.s ,ttl(J 11011 U.S. ,rl(IU)lf,at. Uh ,ly, •nd fll\.Jl"l(-.\1 O(l'i,(11\Jt10ll\ r\Wt'I\ w,lh ddUf-lllOII of l-lOye,11~ !he BC U.S. h ttHU,Y Lon& lndH IS dfl unm.:wl.Jgt'(J indt'• rep,esern,ng pub[,r: oblrgat,or,s of the us Tre•~ury w,th.) f('l!\<l,n,tig rnJUJOI)' of ()(I(' )'t',ll QI m01e. Tl'W! BC U.S. 
Governmt'tlt 10 Ve•r Trenury Index mt'JSU•tt the pe1fl)fffi¥"1Ct' ol u.s Tr usury ~ecut,oes 111,11 ,~ d f('f'll.llnlfl8 m.ll.UIII)' ol less ltwrl IOyu1s, The BC BAA Corporate Index measu1es 1111! J)l'l l(Jln~\11:t' of Ult' l ,b.lblt' 8.a.t 1.M~ h•ed·f,Ht' u.s Cloll.lr CJetlOffilt'\,lled (Ol'POfolle bonQ mat~t'!. Tile BC Global lreuury e• u s ll"ldtx inc.lude-s t:OVt"rnmtt'II bQ(,Os ISS~ byll~~tnlt"fll•grOOt' 
(O\Jl'l(l-e,, outsoae Int' Uf'l.t('d Sl.ltt'S, 1t1 lour (Ulll."ntlt'S, tll-l: flJ~t' ,l ft'ffi.,HI•"!; fll.lto111r ol 0,11," ye,111 OI mo,e Jnd MC 1.lll."d lf'IVMlrneOl grade 0' twgher The BC (mer1 inJ Ma rket Bond lndu I\ ilO lJ(llll.Jll<l&ed Jndel( It\.)! lot.ti f('IUll'I\ lor t'•ICII\J,l-(Ul!t'll(y•dt'nom.t\.ltt'O dcbl IOS,lfUfflf'ntS of !he emt'tg.ng, m.Jllli.l'IS lli,e BC U.S. SKurltlzed Bond Inde x r\ ,I (Offll)OS•teol ..r..\t'I b.Kked ~ecu111oe-s. 
cOllate,al;rt,:1 l'T\OIIE.lge·b,;lClt'(l '5,('(uf'ltlt'S [[RISA t'IIJoble) MlCJ 1,~ed I.Mt' mong.ag(' b.)(kf'd W'<Ut•t~ ti"' BC Quality Dlnributlon AAA. 8. • nd CC-0 Indices measure- the lt'S~l/\111' ued.t qU.ll,,tlt''!, of US. (()(pot .. !(' .lncf \P"'(1flt'Cl h.>1e,gn df'bot-nturt'S ,)rid SNureO notK. The BC Unl11erul Index ft'P,t'St'fll.S Ille UO!Ofl of \II(' US Af.tlt'l<lh' ••Ilk'~ th(' US 111th ~,e)d (Otp()lall!' llldt'• !ht' 1"-1"
llldu. Ill(' EUJodcAlir 1nc, .... llll!' Emerg,ng Markt'tS lnoe ... anti thl." non[RISA JM)ll,On olthl' Cr.!BS lndt', the BC 1-l Ven Governmenl c,t'dit Index ,s an unm.Jn.-.ge-d IOdt'• (()ffi.lCjefed l('P,('!-f'OI.JIIII'(' o! petlOlmMC(' ot ~hon !t'fm US. (Olp()f.ll.e t>OnOS and US govt'flVnent bonds w:h matUlll>M from one tOllMC(' yt'M\ Th~ BC l on&•cerm Gove rnm~nt lridex I\.)(\ Um\af\;lg('d "'°"" 
refieCl<flJ Pt'tfotmanct' olthe long-1e1m gOVt'(M"ot'OI bonO m.wli.t't the BC 1n1e,mt'dlate Ag1q~t • Index ,oeo,su,e~ 11,e pedoomance of lfllefme() ... lt'•t('f"m •nvt>Slmen! g•.tdr bonds The BC lnte ,medl•te 1·] Ven Govemmenl/Cred!t Inde x mt'ol\Ult'S !he l)t'IIOlm.mtt' ol US Dolt.JI denomoO.Jted u .s Tie.»uues. g011e11Vnent-lt't.l:~ ,l!l(J ltWt'SUllt'III g,.ldt" US (OfJ)Of,ltt' St'(Ulllo('S 11\JI 
l\,)Yf' ,1 l'fflUJOing m.)I.Uflty of 11e&e1 lf\,)fl Of'lt' 'jt'J/1 .i,nd less lh.>n lt'n yea.is 
HIii" B,1nk of Ametlu ML U.S. Hl&h Yield Index 11,l(k\ Ult' l)t'IIOlm,lll(t" ot bt'IOw ltl\l(')\nl('III r,i«Je us. Ooll,J, Ot'oom I\Jted (Ol'porolle bonds Pubil(ly ,SS-ued II\ tr'\(' us m.)rlttt Qu.,l.ty,1,i lJOfldS h,,-.,c: at lt"J\I OOt')'t'oO' •t'mJ.n.ng lt'lm IO m.,tunly, .Wt' fu t'CJ (OUl)Otl ~hellole ¥1d m.o,mum O\Jt\tJnC,ng ol ,,oonw.on 
The HFRI funds of fund, Index (Hf RI rori r\ "'" ('QU,ll .... e,ghlt'O !fide, des,gneci to nl('~llt' Ill(' f)t'IIOmi.-..l(r of he<lge luncl of luod m.:an.,ze1\ The rn,o,ie tnan &00mu11,-s11Jtt'gy (Dn\\1'1Ut'f11.\.Mt' 1c-qu11t"(I IO fwvt' JI lt'.t\l SSOm, IIOll 11'1,t\'l,t'l\ un,(ler ~('IT'lf'r'lt dflcl d ff,l(j fl£ trd(I,, ft"CO/d !,l),lrlnlflg al leolSI 12 mootris. Th(' IOOt'• 1ot:1uor. oom orl¥"1Cl oflslO't' lu!IO\ Mid,) ll'IUIM d't' 
1eportt'dmUSO 
l'he NCRElf Prope,rty Index (NPI) rQt'St'ntSql,ld1flt'•ly tome \t'f"t'S (0,nl)os.tetOl,ll f.)lt' Ol lt'lum measure ot., v~ryl.Mg(' pool ol .nd...-.Cu.al tofflfflt'fCloll ,e.:tl t"Sl.rte Pfopt'II- .KQU.lf'<! If\ ltw- Pfriate m.Mk('l ltv •ntM'• lt'P,e'l,t'otS ,lp.t,lttnena. hOlt't\. •ndVSU..i,i p,'0Pt't1't"'S. off,c:.,- bv,<l ngs, ,)f"l(l •t'l;).J p1ope111t'\ M,,cn o)lt' o)l lt'.nt ~OUup,eCJ .md OV,r.M;I 01 (OClllollf'<I oll lt' .. )l ,n p.)'11 by lol• 
eiemp-1 fflSt :tr.lCln,,Jl lf!YC'StOf'S QI' CS (ks.,gn.tlt'(l ;tgf'ot In oldl;l-1,00 ll't'St' P,OPC•I~ 11\al Mf' ioc:luCJt'd n'IU\I be ll'T#t'\ttnf'nt gt~. non-agr1Culfu1.M ¥lll ,ocome pto<lUC,og and~ ~klpffit'Ol pt'Oj'KIS ,lit' l.° J (luC!t'(I Cons111~, ,ll(lu(Jt'(! Ml the N?I be 11.t-ued 61 leMt Q\,ldltlerly, t'11tw-f ,nie,na;ly Of c-~tNtl.J I- VS'flg \land-Md commercl.l' It'~ M-t<lll' aPQ<.l'W: ITl<t'lhOdok),:y (.«h Pf()p('tly must I)(' 

lf'IOt';>tndt'ntfy ;J?:)l'o)f\t'Cf o, mn.mum o f Ol"ICt' ~ry trvtt ye~,-
The nsE NAREIT A.11 JUlh lndu IS,> rtw,,kt'I (.0,.1,.)',J.)lo()l'l+~fll~ lt,0('• (ho,( r\ dn,gll('d IO fnl"d\Ulr lllf' l)t'lfOHT"l.lf'l(f' o, .. la<♦cUd f,,ed Re~ Es:a:e 1.wes1men: l1usu(Rllls) lhdl .lft' Htt"d 00 tr"lt' t.t-w l'Olio. SU)(k ( • Ctwrct'. 111't' -'m-t'f,C:¥1 Sloe\ [un..tngl'. OI ttw- NASDAQ t,,11!0(\,l/ M.lf'-f'l lJ<il 
Tht' Dow Jonn u..s. St'le<t Re.11 ht•lf: Se<url! IH tnaex n<l flo.ll .lCliU\tl'<l n"l.loet c,1p.1• f.)l<Ofl•Wl'•&lltl'<I >O!k', ~ publ,cly 11o1C1«11eal t'Slatl'se-tUl'll.lil'S \UC:l'I .» real esi&e ,n,,es1ment 11usts(IUIT\) M1CI 1e.ll t"!,lill.l'OPt'fd11fl£ ,om"""'"'"' (ll;(OCs) 
The C•mbridg e P[ lnde• IS .. ltl)ft'Sf'f'l!.,l'.JO(I ol r('tutm. fo, OVt'1 ~ ot lht' IOI.II (W:.lf\ 1,M.('(J by US levt-1.tgl'<l bl.l)'Out. S.UOOfOtt\itl'.t'd deb( and SP«•• \,1U.WOn m.an.igers from Pf8610 Decemt>el 1007 llt'luffl\ .tft' (,o,l(ul,llt'CI ~ on It'll' P0C: ~ t•'Tll'Wf-1.hll'<l re1um .,.., ctft' ne! of .all ft-tt nlt"M' pooled ffit"MI\ lf'?'e'l,,('11( 1111." .-net !Ot'nd 1.¥.t' Ol lt'IUIII (,lc<\Altt'CJ on ltw- .tt,g1t-g.ttr <;! a 
r.-shllowi.i,nd maU.t'I 11.-lueS 1epo,1t'4 l)ylht'gtnt1..tl p.artntf\Ol lht'una-t'lly"'t CC>n\lil.Uf'rM, lflll1't'QU.ilflt'l/y .an0 ,lf"MllJ,.), 1epon\ 
The Unlvers.lty of M k h l&.1n Consume, Senlimen1 lnde • ,s JCMwtnt"• conf>Clenr:C" ,ooc• Ptit>lr\11't'CJ mvncn.-, try ltlt' Unc.-e1s.1yot M<ttg¥1 ~ Tnomson Reuters The ll"ICle, I\ norm..-. rt'CJ 1011.l",e .t 11..UC °' 100.-. ON:embt'i' 1'i<,,,1 
VI X TheCSO!: VQl.at, tylnot.( (V\Jtj,SC,)-'l,,('0 onlflt'pr,cnotec1111 S&PSOOlflOt', put ... Id c.top1 ""t\ 

Goid - tl'p,-esen:e<! t:y tne OOIJo• spoc. p,,c:t of one 1r0y ounce 
WTI Crude+ Wtt: i('xa,. 1nte,meo>.11e "'o, grace of 11u0f' oJu'l,('CJ-" • t>encnm.r• ,no,, Pf-<•11& 
lht' Afford•bilitylndtll fflN'Suft'SCI a ~,orn, db> ly toJllo,d IOl)ul(n.»t' ,lp.Jlll(uldf •lf'm wthol\ ,lltOl.,\t' ,OO('J f'(I fOth!-popul.,Jt,on·s ,ncome 
The Homeownenrtip ~ ,S((lmj)Utt'd t:,yd.....0-"8 tt'\('numl)('f ol Oll>llt'f•O(<u~ l,c,A,1-..ng l.oll!S l7t lhe num~, of 0((~ hocAJng uM:S 01 ~holdi. 
HFRI [ meriln& M.1rkets: Asia U ·J•p•n. Gl~I Index, uun America lndell.,. Ruulal[ H tern lurope Index: The COO!hlUt'ntSof the HFRI E~g.111J M)rlets lndoc::es ittt' S-t'~ll'<l.t<<OCO.nt IOUW.r ~~ ifNt'Sltnf'f'IC focui ot'ly l~e ,s noklvt'sttnf'Ol Sc.r,11egy Cfrlt'IIJ I« IOC .. 'SfOfl ltlltlt'Se lflCJICH Fune!\ ci.ss,f;('(l ,1<; EtT1't'tgll'lg MMlt'IS l'l.r,',t' J ,~gl()f'l.ll lfl\/'tilffl('l'II IO<vs lfl OOt'of the 
fOlcn-.,ng gt"Og.rdph,C .)re;JS.;A.Wt'• -µpat\ Rl.ou....,E•uem (u,io-pe_ l,K,n Alnt'IIC~AlflC.JOI' ltlt' M dole £Mt HFRI EH: [nH1Yl8u.lc M,11eri.11 \Uollet;lt'SwhlChemplO)" lllloHlmt'O: ptOC:Hsesaes,gnea lOldt'nl lycppo11un.1., lflSt'(Ul>t~Wl$pe(.t'I( noc:hl." oll'HS oftflt' ffl,lr~f:I nwi.:hthe M~ maoni.m Jlevelolt'• Pf'IIISf'Wf\,ch .-,ceect\U\JI otam.tlkt'I llfflt'f.)1,\1 HFRI [H; (qv lty 
M.1rb1 Neuu,11 \UJtegin employsopl\lSIOC::.alt'd qu,k'Kal,lllV(' lt'(tnqU('S ot ~l~ 1)11((' d.lC.J 10 ,l'\,(('IU;ll 1t1f0fm.)IIQO olOOIJI futUfe ptl(e movement ¥ld 1el.,tlOl'\'l,h,ps bt'tWttn se<Ufllit'S. St'lecl S«Ul'!loe-5 IOI' punnas.e ands..-.~ HFRI (H: Qu,1ntha1lve Oir«1lon•I S!r.Ml'g~ employ sopl'wsl,c::,)lr,d quantllatf;t" I N.hnlQut'S ol ¥\Y'f/1111, 1)11((' d.)U, 10.tS<f'fl,MI lflfo,rn.nJOIJ .ibOut f11tU1(' pu(~ 
movement ,}(Id rel,ll,ons~ o,etwttnSf'(Ul,(Je'S, WINI \«Ul•lot'S IOt purcl'\olse and wit-. Hf RI lH: Short-Blued sm,,eg,es employ .tllia¥1C.ll techrwqw-s 11"1 ... noc::h lht' irr.-ntmel'll lht'SIS"' l)lt'dl(~~ on .HSC'S\fflt'fl(of !ht' ... ~,on <l'IM.t<lt'IISIIC\on the uodt'"tty.,. (Offlp.-.n.H w,th lht' go.>I of oc:Jenttfy\ng O',t'f'll.llueo comp.an,tt HJRI lH: Te-<hnolo,y/ HHlthc,1,. Strdleglt'l, enlploy lf'IVt'Slment 
l)l'OCt'SSt"SdH<gneCJ to.r::enr.,!y ()pp0flut'll>t'S In SN.Ulltlt'1 ltl spe<oflC tll<l'lt' .Jft',JS ol 1ne mM .. t'l ltl .... n.::h ll1't' MM\aget ffi,).11(,l!fl d ~lol !'\l)er11Se wn.::h t'Jteeds th,)! of a marketgeoeralt\l lfl llknt,f)-lfll, oppollunll>t'S ltl (Qm~S eng~ 1t1 all dt'Vt'lopment. ptodUCtJOIJ ,11'"1(1 appk.Xion oftectn>logy, t>IOI.Khnok)gyM'ICJ .K lt'I.M.t"d to produ<1,on ol P,IM1NiCt'ulJC:.VS .lnd he.J:ihc.a,e lnOl.r,try 
Hf RI EO: 01n,e1.sed RntructurlnJ str.)ltgits who<h employ.in ll'l'tt'Stm..-nl pioceu focused onCOl'PQf.lte foed .ncomt" ,osuuments. p1~ oncorpor.tte <re-Oil Wlstrumenu of comp,Jn,CS lrdCl,ng « s,gn.f1C¥1C d~couni:s IOlhelt' v.Jlut' .tt l'S\U¥"1Ct' or ob!,gt'd (pa, vd-'ut'),11 matuntyM a 1HUlt of e,tht'r fDlm.ll b.WWuptcy P,<Kt't'CJ,ng Of fon..vw:.af m.i,,k('t l)t'fCl."l)l<in ol ne• 1e1m ptOCee<l.,.S. 
Hf RI (0: Mergt'r Alblt1a1e Slf,;\11."git'S whl(h c-mp6oy YI ltJ'l,'f'Wr'l('fll process l)lll'T\.i}ltly focuu-d onoppoctUO.llt'S ;n t'QU•ty -Mid equ,ly rNl.t'd 1nwuments Of (Offlp.)tlot"S whlCl'I Me (Lltfencfy eng.tgl'<l lr'l ,I (Olpofate lr.lnM(hOO. ttFRl [ 0 : Prlval e lnue/Re1ul,11lon O stro11eg~ v,l'l,(h employ olfl lf'lllt'Slffit'Ol p!'OCCS\ ptfflY~ locuWd Ol"'l()pp()t'lun.tots in t'QUICytlncl t'Ql.llly reld¢1."d lllSlrumena of 
com~ v.hich .,e prlfflJl',ty pr,vatt' and IDl(lu>CI ,n l'\,ltu,e. H,R1 Macro: Systtmatlc CWwrslrled iuat.eg,es ~ ll'M'Stmt'nt procusestyp,c.tofy as funmon ol mathem.JIIC.tl. a'10rnnm,c ¥ICI technoc.tl modets. v.,th I nit 01' no 1nOueoce o l ll'ldNlduab over th!- PQftfolo pm.11.IOf'llfl(!., HIRI RV: Flxed Income -A.net Buked .ncludes SU.lleg,tt on v,t'll(h lhe tnveslm~nt theSISIS pie-4-c.Jlt'd on 
1ea.1t/,lll()ll of ,1 sp,ead bt'lweenrt-1.Jled 11JS1tumen1\ Wl wn,cll 0f\o:" Of murt,pl(' (0fflp0tlll"OlS ol lt1't' SP,t'ad I'\ d 1 ... ec1 ~ome 111\1/umt'nt bM.~ed physte.JI {0:ialt"r.tl 0.-0ltlt'r fif'\¥\C~ ®lig,ttlOflS (lo.alls, (lt'd,1 c..-ds) otne1 th.In tncxeol d Spe<(fl( (Ol'po;'dtlOf'I Hf RI RV: fbt'd Income • Con\lertlble Ar blt r•ce N"l(lu(lt'S Str.Ml'g~\ ltlwt\o(h tht- w"lve1.lment lflt'\r. ~ p1ed,oted on ,ull/.Jl.ll)n of .i, Sl)ft'«J 
between 1t-l.Jted 111Strumeoa 1n whl(h one(>( ~•pl..- components 0 1111't' Sl)ft'.>d I'S .i <onve1110k- 11, eo lf'ICDmt' ,nsuument HFRI RV: f ixed Income· Corpor,11e ,nclude-s strateg.n lfl which Irle 1fl'IIHtmt'f11 lhesls I'S l)l('(IIC•ted on 1e.Wl,lhon of a Sl)lt'acf bt'11W-en tel.Hed N"IStf\1fflt'na .,...,.,hlCh one or mu!lrple <Ompotlt'nts o t the ,p,e.td I\,) <0'1)(M',.tf: 1 • t'CJ lt'l(ome -v..uument 14fRI RV: ~1ultl• 
Stroltt'JlH t'fflPIOy Jr\ W1Vt'\lffl('nt u,e,s,s IS pt"('Cl(Jt('d ()ti ,caw.11,on or J ~Plt',MI bel .... ('t'II lt'l.n('(f y,ekl ""11fumen1.s ,n ... tll(h one or mult,p)e (Offlpont'l"llS oftht' spread (Oll(,l,flS.) fo.t'd mcome. dC.OfN.)llllt'. equ,1y. f('.)I en,ne, l tLP 01 (Offlbff\,)IIOfl of lht'St' Of Olher lll'!.1/ UfTICOlS. Hf RI RV: Yield Altern.1tiVH lndH \tt.:negll."S t'ffl~ ,t;n lt"l\leWnent 1tlt'S•StS P,t'OIC.itt'd ()fl lt'dhl,)h0n o f,> SptC-¥1 
belwtt"O ,el.lied nsm..imenu in w n,,ch 0/'le or mult•plot toml)Oflll"nt\ ofll1e \pttad con1,1,n~ a tlt'ir1,l!M' rqu 1y. 1eoll nl<>te. MLP Of lomb<n.a1,on of1hese o, oll1't't 1ns11uments . Slr,ueg.es .Jft' ty1)1(.Jlty QUoll'lt!'l,HM.'t, 1111111."n 10 me,1su1t' tlll' e.<ii1tng rel.Jt!OnSh!p belwt'en nstrument\ and. ITT SOffit"(dSl'~ idenc,ty aur.x1iw pos,1,ons on .... 11,(1'1 tl1't 11\I,, Adl"\lt'd \l)lt'.k:I betWt>en !IIC'St' 111\t1umena 
lt'P,HefllS an .Jltr.Xll\le oppo!lutl l'J IOI lhe ll'lllt'Slffl('fll ffl.ll\Jft"I 
The Comumt'f Price Index (CPI) IS an 11111.lhOl\,ll)' ll'lcfo(,lU)I tll-ll mll",l\UII"\ lilt' th,mgl' ,11 tfll' (OSI ol .1 '"t"d bMkl'I ol p1odUCIS ano ,e,wes. 1nc~,ng novsing. elecll'JC:oty, 1000. ,ln(I lf,ln\l)Ofl,IIIOl"l The CPt ri put>lruwa mo11111ty Uolt"S~ otf'lt'I .... ,~ .. flOtt'd, lht' CPI r11urt' ISM ol lht' Clate tn,s 1epon !\Ut'.Jlf'd 
The Credit Suisse l ever.11ed Loan Index r<; a m.11-..e1 Vj ue•wt-,ll)(e,d -l(l('• (l('\!&fll"d to,ep,e'l,t'm tti,e 11Wf'\tJbl(' 1m1Vt'1St" o f tht' U.S. do1t.J1-denom,11.Jtt'1l levt-1agt'd 1oJ11 mJ1ket 
The Dow Jones-UBS Commodfly Index med~u•('S UlC pe,t01m,K1(t' of Hlf' commoo Ill'\ m.1tli.t'l It (011\,\I\Of ('JChdnft'·lladl!d lutu1('S contr.xtson pnys,c..-.1 commocMies tnal are we,ghtt'd IOMC04.Hl! lo, th(' (<(()ll()nl,( S•flllll(Jntt' Jr,(I m .. , .. ,1 l,qu-0,ty of t",)(h <OtflmOC:My 
The S&P S.OOVah,e Index. lnde.11 S&P S.00 Index Jlld S&P S.OO Growlh Index ,I.ft J brO.ld t),l\('tl lll,l!\.('I •ndlCt"S Ill.II me.-su,e (h(' pe1lorma0<e oflalft'·(ilp!IJIIIJ!l(ln value compJOICS,. l.lrge-up1!,ll1t.:1uon comp,llll('S "''° la1gf' •(,lp1t.\l,/,ll>On g10W\h (Ol1\p.)fl>l'S, 1espec1rvety. The S&P 400 MldCapValue. lndeM S&P 1,,1ldC•p • oo lndea Jn(I S&P • oo MldCap Growth Index ,)I(' ,nCll(eS lh.."lt 
meas111e tilt' pe1f01mJ0<e of mid-Sat'O ll,11ue COnll)dfllf'S. mid-illl'<f (()(tlp.)fllt'S .)I'll mod•Sllt'O g,0 ... 111 rnmp.m,es. ft'SpC'Cltvt'lv The S&P 600 Sm<lllC.1p Index ,s cl nt,Jr~,1-ya:ue Wt'•fhled .ude,,: U\oll COII\ISlSOI C.00\1n..li-C.)fl u.s Utx\.\CIK>S('O lor ffi.l!l..e l sire, hqu.<111y ,lOd lll(h.,S.l1y £10UP 1eprestnt.1t,on nie S&P 900 Index cornblfl('S Ille l,),ge (JI) S&P SOOa11iJ {114,• S(.P M,d(.)j) 400. S&P 
Completlon Index TR r, .tsub-tndex o f the S&P T01.)l l.t.like1 lndt~ {1"11). !f)(ludll'J:l .lll stock..~ ,i.g,bte lo, lllt' s.&P 'TMI dlid e xcluding ;in (UH('nt const11uen1sol tht' s.&? S.00 S&P Global Cx us Property In d ex "''"~ <.lnd r!l(',ISU!I:~ !I'll' ,~s,abll." un~1se of pvblttly 11,)(Jt'CI p roper!y(Offil).lllri'S cfOffil()led Ql dt"llt'IOl)t'CI dod eme,g1ng fl\,)f ',,{'11, t"•(lvd,og th,(" u,S 
The Ruuell 1000V•lue Index. Ruuell 1000 tndl."x M'ICI Runttl tOOOGrowth lndu ,\ll' lll<h(t'S Ill.ii lllt',lSu1e UM! pe1!0,ni.)1"1(11" ol 1.J1ge-c,1pi13 l,umon vatue SIOCks, l.lrgc •cap,1allMll()n SIOC\.\Mld l.l!&t' Cilf)!ta1,1JIIOII WOY',01 ~IIXh, lt'Sl)t'<llllt'ly. Tl'lt' Ruuell 2000V•lue Index, Runell 2000 Index anCI Rune ll 2000(;, owth lndu ,lit' +nd,ces 11'1.I\ rlle.tSurt• II>(' lll'IIOllll,111(t' ol ,;;111,1!1-(,)l)•l•tlll.lhO!! 
11a!ue SIOC:kS. sm~l•cap(I.Jl11a1,on \lOC:ksal'ICI s m ,l'I cap,uh1<1tl()l'I g,ov.m St()( \,.\ , !{") j)l"(IM!ly. llx• Ruue ll Midca p Value In d e ll, Ruuen Mldc• p Index .Jnd Ruu, n Mldc.1p Growlh Index ,111e lfwJ!Cei lh.lt me,, ~U,t' ttlf' flt'•IOonMt\Ct' of mlO,(,lp•t.J' ll.lllOn value SIOC!d. mid-(ap,t.lhl.lll()n S!O<k.s .Jnd mlO-C.lP,I.Jh1a1,on g,owo1 SIOC:k'>. ,espe1.t111dy !he Runell 2SOOV.r1ue Index. Ruuell 2S.OO Index 
-lnCI Russe ll 2SOOGrowth Index measor(' the pe,10,m,lfl(l' of sm.Jll lO IIIIO•UP 11,llue \10(1,;S, \111:lll lO 1111(1 (<lJ) stocks .lltd sm,1tt 10 nlld•<.lp t•owth s tocks. ,espt><INety,commonly l('l('llt'd 10,lS -SMlO" (,ll), !ti(" Ruuell ]OOOV.1lue lndtx. Rune ll 3000 lnde.11 aod Russell 3000GroW1h Index f!le.lSure the pe1lo11U,lO(f' ol t he 3,000 Ltrf,f'St US V,llve StO<ks.10001.:t•J:e~t US \ IO<k.\ ,llld J.000 
taigest u.s. g1ov.1h stO<l\s. , espec1111ely, b.Jsed on to1al m,l,~t'I (.\p,111•,,.11,0,1 TIie Ruue ll Mlc,oco1p Index me.Kure, Ill(' pco1 lorm.tncl." ol tlw.: m uoc.lp segm('m of lht' US e<;u,1y nl.l1li.1."t, n""" Ruu..-11 To p 200 Va lue Index rne;isures Ill(" Pl'rfo1111.1r1"r o f llll' espN:t.1!1)' Llrg.:- r•p segmeni of tht' U.S. equ:1y 1m1Ve1s..- ,cpresemed ny \IOC~ n, tl'lt' lirCl'\t 100by nM,kct cap 1h,.11 t•11:h 11o1 v,1lot' 
Ch,ll.)Cll(>llStlCS. lht' Russe ll Oe11eloped ex-US l ara e Cap lnde, 11\t',)~ures th(' perlOHO,ll)(t' o f 0 1(' ~ll&t:'SI 111\11'\l:lbi(' Sf'(Ul!hf'Sll'I developetJ (OOnlflt'\ g,loba~'y. eJl.tlud,ng (O!llp-lrues assigned IO!llt' UIM1f'(I Sld!t'S 
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DEFINITIONS & DISCLOSURES 

Tht Wlhhlre 5000 lndu lt'p!t'\t'OO ll'le bfo.td~t IOdt'• ror Int U 5 f'QUdy ITTM• e1, fflt'.lillllfl& !flt' p('ffolfn.lnet' of .>It US NlUllYffiutitoes .... .tn lt'<ld~y ,IV,).J,)~ pr,ce dJ!.l. The WIIU'llre Mkro C,11p lr,de• ,s ,1 m,lf\.t'I cap,t.lll:,>tiOfH'~t'lghtt<I ITT!kx compr~ ol .>11 \tO(k.ilfl me WoktMe 5000 lode) ~klw the- 2,SOISI ,Jnll. The WI/shire UOOlnde a rs comprised or -,ii suxics,n Int- W,htwt' 5000 
minus the \10(\.s,n the S&P 'j,()() ! hf Wlhhlre Aul ht.lie Sec:urltlH l ndu CRlSI) K comp,~ ol ~bkalty- tr.-C,t'd !t'.tl ~l;ttt'tqu.ty S,e(Uflllt-$ 

AJ1 MSCI 11f1d,ce,s .lit' giou, d~,t'l,f:d ..S w,mGtou ~nr,k: GIMS t ot.>l lt'IUIII m<n lt'oi0Yt1,,t ,U muo1 .H po,ua,lr of ,l Comp.t,ny's d<Vl(jt'nd dl'.SIH~ The l t'IJ'IVM.te<J amount rs~U.W to the total O~nd ¥nQUflt dlSllibule<I IOPtl~ lt'Sl<I,,. ... lht'((M;fl{I)' of 11~(1,v,d~ p.lylng comp,w...,. Gfou tot..i ft'IUlll IOd,(t'\ 00 nee.~,. includt' """f Id• c,t<S.u. The MSCI £Ar[ ((uropt'. 
Auu,.,u~. Far [,nl) GroH lndui ,s dttign«l tomuw,r Cl4"o'~)td ffl,lll('t ~u.ty pt,loflnancf'. t'•(lua,rg !IW u.s ¥1(1 C.:m,)d,l. Tl\e MSCI £me,, 1,,, U;1rkt'U ([Ml Grou Index ,sde,s,gf'INj IOJM.»tJl't' g!ob.)I ~g,ng m,)lk" e,qU&ly perf()fm.)O(e, The MSCI world Grou lode• 15 oei,gflNI lO me.isvr, glolHil devtl()pe(I tnMk.tl e,qui1y perloun¥1Ce The MSCI World lndu £Jl·U..S. Gross 
l ndu rs~ 10~.h\Jfe tlit eQV,ty inar\.t-1 pe1lor~e of <leve!Oped ln6'~tts .l(l(j e •<lv<k'i tht- US. The MSCI ( uro~ Gross lnde• tS ¥l unman.Jged in<k11 comlde're<I r,p,~nc.at~o, dew-~ EurOP"<lfl countrin. The MSCI Jil~n Grou lnde• 15 Ml unin~ed in<k• <onsJde,ed ,,p,~11C .. 1""° ot $1()(k_\ ofJ.lP,tn Ttll' MSCI Pulflc h . JilJM!n Gron lnde• ,s .vi unm.ln.lged !Ode)" 
(oos,(ko,NJ ftpl'eienc.;10w• of UO< .. sul A\..a P.Ktf,,t (OOfltlleS ,..cluCl..ng .l,lp.ln. file i,,tSCI AC (All COYntry) Auil H Jlpiln Grou lnde• rS ,J frtt tloat•ild,.USted m,Ml,.et (~olkl.JtJOfl wc-,gtlted ina,,. I~ IS dH,gne-d tO~il\Ult lt'IC' eQ0,ty m.,ik.et pe,formar-.c;c- of M~ h(lud,ng µl),W\. JIit MSCI ACWl Gron lndu IS,) htt no.it Jdµ<,led m.)lktl (.tp.t.:tlu.a<IOn ,,,,,,gtud mc.k11 tll,l( IS dnigllt'O 10 
me.tStMt' tht' t'QU<l)' market ~IOfm.M'Kt' of~ M'otJ ~l'lt'lllf'C 11\YkelS. The MSCI ACWI H USA Grou tndu fS ,l "" no&t•.>dJUS!e"<! mMlttt (,>p.t.)1>1.lt.lOll wttgnted indt'• tM iS ~Signed fO ~.tSUft' lt'IC' eQU,1y ~ kt'f pe,foun,lf'l(t' QI d~Q9't'd ~ ,n~e,g,ng m.,lfkt'lS. , - cluo,og us. lht' MSCI ACWI Hus Snull Cilp Growth Grou Index rs ii mar\>t'l C<J?,1.1'-latlOl'l Wt"ghted {Of.ii 
,eium irxk~ musurt'd in U.S. <IOll.lrs ~ on sh.Me pr,cn Mid rtllWt'Sle<! rwc dMtlt'ndS lt'l.ll: rSdtstgntd 1011\t.HUft' Ille t'qUlty l'Tl,)f\,.et J)('rfOo'm.M'Kt' of Ille Sffl3II ,.p grov,'th stgmt'fltS ofdt'Vt'loped and eme,g,ng ftlilllt'IS. t'~(lud•f'lg II~ U5 •. Tt~ MSCI C.,n.,d., Grou lnde• ,S lki,gflf'd IQ,n,r.HlHt' tr~ p(lfOffflM'l(t' ol lhc' Lvgt' .:and m,c,k.)p s.tgtnfncsof lt'IC' C.Y\olld.J mar\.el. ltll' MSCI £AH 
5mi111 Co1pGros.s lndu ,n,r.)SU('Slhf pufo,nunc:e olsnullCiip\lOClo.Sin [ufopt'M\ Alntr.ll.HIM\ and rM [ilstt'fflm.ll'kt'IS.. ~ MSCI lAF( V.,lue Grou Index 1$,lm,}11.el (,lplt.},'.td(;On•Wt'ightt'd ,ncs.e~ !h.ll mon,10,slht' ~fo,l'n,IO(e Ol v.vutS!o<Uflom (t.lf0C)(', A.ISl!Jl.tS&a, .M'od tt'IC'FIW (Jst. n~ use, (M l .11ln America, Grou lndex,sahtt l'lo.K•.W,u1.te-d m,M\.t'I cap:lahraloon we,gnre<t 
IOCk• UIJI IS<lts,grllNJ 10 ~.HI.#(' lt'IC' eQUICy m.ll'lo.t't ptflotrn,VV:t' of''""''.,. m.:ulo.tls WllaUn Amt'll(,1 lt'lt ).1SCI Pilcltic frH txJilp.iln Grou Index tnt'.t\UIH U'lie ~rfO,rT\¥1Ct of1tw- k.l:Sl!illiM\ Hong KOf'lg. New Ze-"1.lna. Mid ~t' eQUoty m.M\.ea The.' ,.,sci World Sm.111 Cilp Grou lndu ,s dt'Signed IOfn('Muft' the' l"(IUIIY m.vlo.et pe-1loun.ince of lt'IC' un.ll C.tp s.t'glf'ltnt ofdf:,,~ 
m,),.el\ Th(' MSCI us Sm.111 Cilp 17SO Grou lnde.• ftP,est'l"IU lht' UfWt'IM: 0, "'~ u,p.tilhl.)t,OO comp.vw,s 11"1 lfX' US ~Ui()' mat\.('!. th(' MS(I U5 Mid ,.,p '-SO lndu ft'l)f~ th(' l,lflrv('fst or mt(l,uffl C,lpa.iliil~,on (Qmp.antt'"S In lllt VS t'QUll'f' ~k.t't The MSCI us Mid C1pValue lndu lt'P,t'St'l"IU U~v.tlut' (Offlp.MWS of !ht' MSCI VS 1.1 ,d Cap 4 50 lnd.t'"- The MSCI us Prl~ M;trku 7SO 
l11de11 1el)ft'~S tht'~~ ol 1.-ge ¥ld fflt'O.uffl Ciip,C.Ak/al.l()ll (omS)¥1ot'S ,n tht'US~u.ty m.11'\.t'I Tht' MSCI us Prime Miltht Vollue lndu lt'P,ts.t'nts tt'IC'v.lluc- COfflpMW'S of the M SO US Pi.me ,.l.)f~el 7501ndotx. lhe MSCI us Prime Milrktl Gtowth lnde• rwttenu ll'lt gtOwth(Offlp,11'\,t'S ol lht' MSCI US Primt t.t.wM't 7S01nOe11. 

lhe l ilttlilys ( i1plto1lll (I C) U.S. lrHSU,Y lndu IS~ tO(OWI publ,c ObilgiltlOtti oi uw U.S. llt'<i1uty .... ,th a lt'm,J,:l"lit,g rn,1(1,11,ty ot OOt' )'!',JI 0, mor, TI)(' ec Al&rt'lilte 8ond Index 1$.)rl u~t'd. m,ll'ket V~•~htt'd pe1fO,rt'1¥'1(,: bt'<'ICrvn.t'k /Of lfWt'Sl~-,,JOc , ... t'd '"'" tlt'bl ,S~Uf!'\. ll'l(tuo,rc g<)\lt'IMW!nt. (Olpotollt', Mit't-b.liClo.t'<I, .w\Ci mo,~,t-1).)c\.t'd W<urrtlt"lwrtt, 
m.JIUl'IUH of o1t lt'o1U Of'le yu, The BC U.S. Ctt'dlt Bond Index ,soes,iJ'lt'(l lO (Qrtl' publo(f'/ fSWt"CI u.s (()(p(){.Me Mid spe<d'lt<t '°'"'l:n dt'benturn .vlCJ s«utt'd nott'S ttl.J: mttf l heSJ)ffifl('d m.tlUrtty, 1,qUl'(!,ly, ,¥10 ~l'f ftqUol"t'fflent\,; boo(!, must bt' S£C,rtg,ste1t'd toqu.tlJy. ftll' BC U.S. A&.ency lndu ,S dt'Slgl\t'(I tocov,, pubkt-f ,SW('d <lt'ti< of U.S. Ciow1nrnffl! .nc.lH, qu.Kt-lNJeral 
(o,po,ac,ons. Mid (OfPOI.Mt' Of fore-en debtgu.MM'ICtt-d by lt'IC'U s. ~rwrient, The BC CMBS lnde.• 11, des,gnt'd tom.no, comm,:rclolf fflOflgilg'C•ti.l(k.ed !>HUfltlt'SoflnVt'Stmffll-gr.lOt' qual..,ty IB.l.l3/B8S../8~ or ~l~ Moodf'S. SM• . .-w:I fll(h ICSf)t"(IIVel-f ..... ,,11 O\MUl'•CyOI ilt le.a~t one yt'M. nw IC MBS lnde11 c<>tt,s ollt'f'ICYff"IOl'lg.igt-bX\.t'd p,>SHIWOIJil"I St'(Ul'llintbol:h fµ,:NJ•r,l;l,t 
d'f1d hybrid AAMslisWed byGll'IOIC M,Jt'JGNMA).f.www M~tf NMA)..vld flf'ddlt' l,,U( (fHU.AC}. lhe IC U.S.Munklpill Bond lndu co-.-erslt'IC' U.S. OOll.lt-dr:nom¥\J:t'd. long·l,:Jrn t.lA·t'~mpt bond m.tr\.t'I w.tnfour ~ ~Of'S' St.Xt'.M'ICJ toc.igt'l"lt"IJloc&lg.x,on ~t. I~ bones, .nsurt'd bOnlfs. ,WIO p.,:-1('h,1nded DOnds. fflt' BC us TIPS lndu l:SYlunmM\Jgtd m.llktt inde• m.Jde 
up ol U.S. Tre.»ury lnfLtuon l,nl,e,d ~ )I; !>NUOht'S The BC U.S. Gov,,n~nt Bond lodea rs_. rn.wlo.et vMIJ,t-w~Nt'd .ncse~ of u..s. Governrnen; '~•rat, Ot'b! rSS-uf:SV.ol:h matur,ues ol Qflt' yitar or fTIOft'. The BC ABS lndu ij, ii m.Jrkt't villuit-Wt'lghtt'd lfWk• th.lt (OVt'IS f,...t'd IM.it .l'.\kl b,l(!t..e<f St"<IJflht'S ... ,lh ~,.-g, ~tlt'.Mf't 11\111 o, ,r,qu.ll lO one 'f'JJI Mid th.X MC p.llt ol ii puDllc deal. 
lt'IC' ,ockt (~f~ll1<1! 1oao,,,.rc Col.XCfM l)'l)H: Cft'd4 CMdS. .-.rtos hOfflt' equaylo.im, Stfan0t'd-(C)U UCll,f:'f(f.Ke,1f'ffl,l(t,on bOnds). ill'\d manufol(U,,r('d hOus.ng. Tt'IC' BC Glob-ill A11rq.,t e lnde • rs comi)C)Se'd ofttxtt sutHn(t;(~ U'lie u..s. Af.gte-g.ate lllO,:)I;. P,vi.(urOp('Ml Ap;g1,tg.Me lnOu. M10 ltlt' ~ Pil(lfl( Afirtt,U.t lodu, In ~ •rt.Ml" Ult' ll"IOC~ rS(ft'ilit'd lobe ... l)foa,d based ~ast.ll't' of 
tt'IC' p,:,lorrnilnCe ofinvntfMfl( groldt' f,. ed ,.-, Ot'tx on•gloOill sc• Trw BC u s CorporilUI Lons~ lndu ft Ml urvn.vugt'd lf'ICSt'• rt~t'St'ntlf'\g l)IJOk OOllg.M:oOOS d us.. {Clfp()r'.Mt' ,l!ld Sp,t<.Jot'd fort'lgn dt'bt'fltur-ts ,.\o'ld ~ut('(I f'IOtt'SWIIJI .l ft'm.lol'W'tg m.M,1,uy of IOyitatSClf ,nor, The BC U.S. Corpot"-1te Hl&h •Yleld lnde .11 f'nOSUft'S thl" rn.111,.('1 ol USO-dt'nom-n.xt"d. non-ll"Wttlf'l"lffll 
gt.Wt'. IIAt'<l•liltt'.1-1~ (Clfpotatt bonds. The BC lntemwdllte Corpoutt' lndu IJl(kJot'S OOl.v-<Jt'flOfflll"l,J(t'(J detll f1om U.S. a,('l(S non--u.s. lt'IOV\t.flill, Ulil.ty. ilod flf\,)f'l(IM 111Slitut.cns 11SIJCIS ... ,lhddur.lUOf'I ol 1,lOyitilf~ fht' SC U.S. TteHU,Y Lons lnde.ll IS~ ~d lfldelt 1el)l't'St'f'lt .. p.ibl,c otl'lg.M.oOt'tS o( II~ u.s lle-MUl)I Wlh ii r~ m.1u.,ocy ol OOt' )t'ilf Of fflOft' . Tl'le BC 
U.S. Govern~t 10YHr TrH)U,Y lndu rnt'.ffUlt'S lht' Pt'ffOl'ITlM'ICt' o( u.s Tle,1Sl)f'f k<urot,c-su, . .t1 I\JYt a ,e~ m.M.ur,ty of less lf\an 10ye.vs. The- BC IA.A CorpoUtt' lndu n'lt'astJl"t'S thl" l)tfforrrwnc.t' of Ctlrt t.l~ B,lr,,1 rJtt'<I ti.-.,:,(1 ,-11e U.S. dol.M·~t'd C()fp()f~t' IJOf'ld mM~'1- The IC Glob.,, TrHsu,y u us lndt'Jt lf"ICJudt'S govt'ftwnt'nt bonds !Swed by ~mitOl-gr.M)(' 
(Quf'ICl)C1, (M,~ ttlt' Urwt'd Sl.llM. In l()(M (utffl'ICIH,. tM tw-vt'il It'~ ITl,,lCUOl'f olo~ y!'MOt mott'Mld .:tte l,Ut'd in-ttStment gr~ or htgt'IC'r. Th,e BC £~11,ns Miltkt'l Bond lndt'X IS ,)II~ ir'lde• 11\,1,1101.\1 lt'h.llnJ fo, (')lt'fnal-Cur1tncy-cltnom.-....tN1 Ot'bl ~li~nts Of lilt ('f'nt'l',-. ~ l.t'tS The BC U.S. Se<utltlzed Bond lndvi rS a {Ol'Tlpos,lt' of asstM)ackitd SKUl'ttfl. 
COI.Jtr:f.,lf.le<f motf.&ilgt'·b.W.l..e-d ~Ufl(,C-S([RtSA•t't,g.bi,t) Mid f-.lt'-0 I.Mt' f'I\Oflptt'-b.)c:\.t'd St'CtJflht'S. Tht' BC Quillity Dhtribu1lon AAA_ • • olnd CC·D lndlcn rt"lt'~e lhe rc-Sj)eCtlVt' Ut'(l.1 qu.)L1~ ofu.S.. (Ofpol.l!C' ,Ind spe<dlf'(l fo,~ dt'bt'nturtt and s,e<urecJ notH. The- BC Untvitrul lndu ltP,t'SffllS lht' union Ol lh(' U.S. Aafitt•ie lndt' ... lht' U.S. H.gh Ylt'kl COfpo,•:e lnot'x. It\!! 1J.:A '"°'' lht' (urodolM lnde..:, lhl' [mt"IS"'I MJ,)t'U, lnde..:. and lt'IC' non-[RISA portion oftt'IC' CMBS lndt'IC. The BC l•l Ytilr Govttnmt'nt Credit lndu IS ¥1 urvn.lf'lolgtd ~ . (OOS,,dt'rt'd lt'P,t'St'fll.lt,...,_. ol perlorfl'WlCt' ot SIIOtl·lt'l'm u.s_ C()o'pOl.ltt' bof'ldS and u S. govt'l'M"k"t'll bOnOS "",th m.lilUl'Clt'S fu:wn one IOttlttt yt,1,S The 8C , .s YH I Gove,-nment Credit lndu IS.wt urwn.JrVlt'd indt'lo 
tons-Je,t'd f~t'St'ntolll'tt of Pt'lfolfnMlCt' ol short lt'tffl u.s (0,pol,,llt' D0nCts and US l()V't'1nn"IN'll OOf'lds W,th m.N.Ullllt'S f1om Of"lt' IOft.tl"yt',IC~. fhe- BC lon&·letm Government lnde.x ,Sill'I ~ rnOt'K lt'flt<llf"ll, p,tflorm.ance of lht IQng lt'tlTl govfl~l"C bOnd mM\.et The BC ln1ermedl.11e ""'"'illl' lndu musurn the' pe1loml<lntt' ol lf\Ct'ffflt'dl,)lt'-lerm ltWMlmtB: !filOt' 
bond~ Thit IC lntt'lmt'dlille l •l YHr (.c,vffnmenVCr e<th Index me.»urHtht' J)l'lfOfmant:t' ol U.S. Dollar ~nom.nate<! U.S. TrC".-.suiin. &oYt'ft'lmt'f'll•lt'l.att'd ilod ~es1m, rw.groildt' U.S. (()fp0r.lll' Sit(urollt'S th.tt h,h,(' .a ,e--rn,:wwc ,n,11ur11yol vu1e1 th.to or\t''f\"M M'ld 1,:·u 11\oltl ltf'lyt'.WS Tllt' BC U.S. 1·1 Yur Gove,nmer,c Bond lndu tS compose,d ol u,asury bOnd Mid ~ency DOOd and 
.igency bOnd Indites lhat l\,Jl/t' l'TIMUI~ ol Ol"lt' tOUll'ffyun.. n'lt IIC U.S. 1-S Ye.u Govttnmenl 8ond lnd.u IS composNlollfl".ISld)'bond and agl"n<y bOl"ld Mid~ bond ll"ldl(t'S ttl.)t 11..'Nt" m.111.Ufl(,t'S ol Ol"lt' tO(JVt' yl'.1il~ The BC 1·1 YHr us TrHsury lndl'X rnt'.awlts Ille J)l't'IO,rnM"ICe ot US. T1e.Kury St'(Uhllt'S lh.X ~ am,1u..111cy ~ ... ~ 1 to )yt'af'S, lt'IC' BC Govttnmenl Credit 
Index mt~t'S the perform.ance ot U.S. GchT!rwnent .vld <01po,.a1e bOf'ldi 1.Med lf'fVitstmitnc gr.adt' o, bt'uer • .,.,,th m.1,:Ul'itll""S of .at least Ol"lt' 'ft'.V. 
Th(' BC Hl&h Vletd Incle:. (C!WfS the Ul'Wtnl' ol fi .. t'd f,ll(', nt)f'l-llfWHlmt'l"ll Jl.adit' debt. P.t1-in und (Pl!{) bonds. [urooon<IS. ,,Jl'ld dt'bl ,SSl.lt'\ lrom (~lt'S df'Sltn.l1t'"cl u ernt'fgll'lg markets (it.g~ Algtntat\il,. S,-,1.'i_ Vt'Ot."Ut'l.a, n<-).wt' C'~(ludt'd. bul (¥\,td..-in ¥10 glob,)! bOndS (SEC ,,, ... tt'ft'd)of rSS.ut'fS III nontu G counu,e, ,)ff' lf'l(lu,Ot'(j OugA>I ISWt' :,,Ots., Ut'p•up coupon urui:turH. and 
144-A)ilfe ~,nc:luded Thc- llC lfltt'lmedlilll Govtrnmenl lndu ~,HUits 1h('pe-rfo,IT\MlCe ollf'll.N'fflt'tJlill.t' U.S. g0Vt'll'lfnitnt W<ulolll'S. The. BC lntttmedliltt' Gov,,nmtnVCredlt 8ond lnde• ffll',lWrH lf'lt p('rlortn¥1Ct' 0, lf\C('ffT't(b.M.t' l('lffi U.5,_ £0Vt'll"lmt'f"II Mld {~POf,lll' lliOfWn. Tht IC U.S. Lona Tt-rm Corpou le Index ~HulH uwpe-,to,m.,n,c:e of iov-ntmenl·JfilOt'. fi,.e,d-r.llt'. 
t.1-......b&e M:CUl'olot'So\we-d by indU,,IJ~ UCIM;y. Mid hNn(~ compa(ll('S. 'i'>.tn IN(Ufolin '"~N" INrl 10~M~ Thi IC Globill Credi! Hed' ed USO Index (ont,l,:nS ll"lvt'Slmtl"llt•~ .rind n.gJ'I y.elCl (f('(Lt St'<ur.iin from lt'IC' Mul11,1f'fS,f' reS)ft'"St'"f'ICt'd II\ US Dollars on.i htogt'<I b.,\11,_ Thi" BC Lona A• u ..s. Crl'dll lndu mt.lWlt'\ lht'pe11orm.v,c, ol lOvt'\lfflt'l'"II. g1.tdt' co,po,;ne Ot'bl .and ilgt'OC)' 
borlOS thill Me dol.M ~t'(I .vlCl ,~.re it rn,J(Ufl1Y ol tre.11Ct't th.In 10• )'UIS The BC U.S. Gov/Ct edit: S-10Yeu lndu: lf"ICiuoes ill me-dutn .,anCl lillgt'I l"iSUHdU.S. gOVt'mmf'nt. lf"lvt'StlTlt'fll·&•.adt' (0,pol.tlt', Mid inwument•gt.adt' Wll.t'INCIONI <loll.,, denomnaied 00nCH """ ~ ITU!Uf•Ut'S bl"IWf't'f\SJnd 10)t¥S ilnd ¥it publ,cly ISSUt'd 

The- Cambrkl1t- U.S. ,,tvue. lqult y lndu Is• repr~nt.auon ot ,eu.1o1ns lo, ov-N" 70..ol"tl'lt 1oc.idoll.ails •~ by U..S. lt'vt'f.r,gl"d 0VyOUl. WbordITTo11ed dffl .and spc-u.i SlluatJOO rf1¥WZt'rs frort11936to[)t(t'mbl"1 2007. ~:Ul'l"IS .,.., c•ut.kt'd b.Jsl'd on the P(IOlt'd tlfflt'wttgflled 1et...-n ,,.,ci 4'ft' ne-1 ol .,a fttS Tlwse poolf-d ~M'l:S rt'P,t'stnt me t'nd to t'f'ld filtt' ol 1e1uin <MuMted on lht' 
"8,gl't'~t' ol .. <.>.shflows.tndm11k.c1 v,lllunlt'POf"lt'd bytflot'gt:fWfoltp.anllt'fS oftht'un6Ntyflg IOOSIUJt'nt.Sinlt'IC'qu~nerly .r,no M"lf'lual lt'POftS.. Plt'~Note:tnit perlOlln.)11(,t oltM;nde• i.)g1- by 1 quatll'f, 

The 8.111k o f .t.m.rlu (BofA) Mt'lrill Lynch I Ml) 91-dilyT-blll lnde.x lf"ICII..IOH U.S. Tlt'Hur)' blls ...,,th a ,ema,,ning mill.Uf«y f1om 1 up 10 )months. The &of A Ml u..s. High Yield Master lndt'Z & hnk o f Amt-rlc.a ML U.S. Hls h Yield LtHlff II lndkH i,a,:I,; lhl'~riO,m.,t'l(t' 1)1 ~ ll"N'-t'Slf'nt'f'll gr.aa, us Doi.I, O,tnomll'\,llt(J ((M'pol'.Xt- bQnc.ls p.,.,01,cty ISSUt'<I in tt'IC' US ,na,ut Ou.Jll¥"8 
t>Ood.sh.Jve ~lt'~0nt')'!'M 1tma.rq lt'lmlOfflilUJll1y, ilff' fllit'd couponsctlt'dulieill'ld m,nimum outst.and,ngol SlOOmAOn. Tht' BOIA Ml All us ConvertiblH lodra (GmlSUofCOl"JVt'rtJbloebol'ldS: U.ade<f lnlht'U.S 00b, ~nom.iO.Jtt'd W1'1,•u1mentgr-lOt' Jnd nonlf'fVitStffit'nl g,.adf" (Olwt'11dt'se.<urrot1.M)kj111101ne-us mMbl Mid pubkt-f Uildt'O 11'1 lheUn.it'dStalt's.. fllt' 8ofA LIL us 
Corp I, GOVI 1-J Yn lndt'X tl,k~', tl'ltperfQfm.vic:e of U.S. doll¥-denom,R,11ed tO\lt'SlmeOI grade gDW"mnlt'nl .and (Ofpcl(-llt' publoc debt ,Ssu,:(l ,n lt'IC' U.S. domt'Stl( bond l'Tl,,Mkt'I .... m .11 lt'ast 1 )'I .and Ins th.)(\] yrs·~ to m.>tuuty. ll'"ltlud .... Us. llt'astJ,Y. US ~f'nty, f0tl',gn £0Vt'Hll'Tletll. SUf)til,(\,lhOr\.M .lfld (0,POfillt' W<ur«IH. lht lofA Ml U.S. Hl1h•Yleld 88·8 Conim1lnt'd lndu 
,S.tmod;4,ed ""'''" (-'P4.rilu,t.l()ll--wt',ghled indt'lt o f u.s OOll.af•~t'<I. brioiN·~~-gr.ade (Olpol'ill.t' (kb! put)ttcf'/ ISSUNI in me U.S. doffle-sl,C m.trl..t'L Thit 8ofA Mt'rrill Lynch us Yt-u Treuury 1-J Yur lndu ltilCks Ult' l)t'IIO,m.)ll[t' ol!t'IC' Colt'<l W\lt'lt',gn Of"bt ol Ille u.s <io-,('lfVO('Ol ,...,..!OS• IT\Murlly ol .n k-MtOOt' )e¥ iMd lt'-ss 1han Ull'tt 'ft'.JIS. Thit BofA LIL lrHsurk-s 
I YHr lnde.- It.at:~ cht' p('IIQnnan{(' or ll'ltO,,t'(I s.c,.,('rt-,gndt'bl oru"' US Govt'rnmen: t-,g ,1 m.tturlt}' ot ill lt'.HI o,w ~,JI. Tht' BofA ML lrHi-<1,Y Current 2 YHI lndu u.acks tt'IC' most r« entl-jisSUNj 2·)t'¥ U.S. Tre.lSUI)' note. Thit BofA ML CUBS J IJlt'd It.ale AAA lodu 11, a wbs-t1 ol tilt' BolA ML U.S. '••t'<I R.>le C:M BS 1noe.~ lf"IClud.-C ,lb W<Ullllt'S , ... tt'<I /1,,M,. Thit BofA ML u..s. Jixe-<I 
ltilte (MIS lndelC l!ilCk.s \ht' ;>NIOfm¥'1Ct' ol u.s OOIM-<lt'r\OfflnMed irlttSlm('fll•gra<k! ri~e,o I.a((' commem~ ffl011&age-b.ac.\.ed ~UlltJt'Spubkf'/ rssUt'd V1 lt'IC' U.S. domesi,c m.ii ket. Thit BofA ML U.S. Dollu l•Monlh LIBOR lndu reprneou lt'IC' LOodon 1111.f"lb.ilM Offt'lt'd fill(' (UBOR) W4tl ,a (00U¥11 l•m01"1!11.WCl<lgt' nwu..wity. 

Tt'IC' Chi Sel«t '-1LP lndH ,Sil USO(knom,n.1u:d. PflCt' lt'lurn lf'IOr:x. (OITll)rfkd ot ti~ commonunotsol up tolOof l t'IC' most !,QI.Md m.Hlt'flll'IUIC"d p.Nttlt'f~ps 11"1 the [nt'fID' St'CIOC'. The Citigroup World Governmt'fll Bond lnde• (WG81) ,.s Year Ht'dsed USO lnde• IS <I tOffll)fl"hr:MNt' mt.tWl't' of lf"'IOI.I rt-tum l)t'ffOHJI.M'ICe ol lf'ltgOVC'mme111 bond ma,\.cts of olpPIO;um.-.tt'ly 22 
COOl"ltllt'S .... .!h ln,IIU,,tl('S ,ang.ig ,,om orit IOffV'l'ytMS. Tht' Cltl11oup WG81 lnde.• IS .a ~•.el C~ptlillU.-s!IOl'l Wt'1ghlt'd bond l('l(S(' ( cons,s1,ngof1t'IC' gOYt'rnmt'f'II bona fTWft..t'lS oftt'IC' multiple counuin. Thit Cltl1roup WGBI u us lndu 6.:J 1Tl.lr'.t'1 capn.llol:a11on Wt'~htecJ bond lndt'- (OOSISllf1' of me gOV1'1nment bond ffl.ill\.tts ol lhe muiipll' (ountllt'S. C.<(~ ll"lt' U.S. The Cltlsroup ] 
Month U.S. t reuury 1111 lndu pe(IOIITIMICI" ,s.wi ~•.age of ltl<I! last l•MOf"lltl Treasury BJ ,ssues. 

fht' NCRu, Property lnde:.: CNPI) ll'Ptt'S-t'ntS quatlt'1ty lll'nf' Strot'S(Offlp()Slllt lotal f.Jlt' ol r,:tu,n measure of ,l very ~ge pool Of nCIIVldw! tommem.:.I lt'.al t'Sl.Mt'prOPt'nit:s acqu.rl"d ,n ltlot' PfN.Me m.arlr.rt. Tht' ll"ICSt' IC lt'p!t'WOtS ill)Mtfflt'ntS, hoteli. indU'Ullill p.opefllt'S. olfllt' buold,ngs and lt'tad p!op('fllt'S .... , w.11 illt' .M lf'Mt tiO'lll,occup.NJ ~ owned Of (ontlolt'd. dl ltolSl 11"1 p¥l byl il~· 
r'At'ITll)l 11"11-111UhONI ll"IVtt!OfSOf" IUOCS'i~lt'd agt-nt. In additlOl'l lht'S.C- P,opt-llltS lfl,)I .Wt' inCludt'd must bt' IIWHtrllt'lll gradt'. non.agr1Cu'1ur.al M'ICJ ll"ICOl'Tlt' p,OOUC1ng .lfl(I .. developme-nl Pf0Jt'CIS,11"t' t'Uludt'd. Conslllur:nts oncludt'd ,n tt'IC' NPI bl' 11,Jlut'd olt leilSI QU,i/llll'ff'/, ,:,tt,,er .-!ltll~ or t'J(lt'ln&!>y. usrc st,lf'IIM,fd COfflfl\tlCIM lt'..M Hl.ltc JPP,~ 111('1hOdOlogy. [.Xh j)l"Op,t,ty m~t be 
ondt'penc:lt'fflly ~.aMd ,1 mofWl\Uffi ol oott' tw,Ylllft'e 'fE'-"S Pie.nit Notit: lt'IC' l)tf10fm.ll"'l(t' of1hlS lnoe• Llts by I qu.,lllt'f. n,c- NCR(lf Tlmbt'rlilnd Index IS,l ~t'fly t.me S.C-llt'S(ompos.te ft'IUfn fflt'.nott' ol lno;r-ument p,:,lo,m.inc:e of ii l.vge POOi OI Wl(JMdu.l hmbt'r p.opefllt'S dCQUllt'd ,n ltlt' Pfl','.)lf: ln.JIM°l lor .,.....es,ment pu!po,$t'S, Only 
Tt'IC' lbbouon lniennecll.ate Govem me.n1 Bond lod« IS mtr.oott'd u~ a Of"l('·IJOf'ld 1)(>111(;6.Q w .th a m,ituroty ne.v s )'t'.:W--S 

Tl~ JP Morsiln ( mers lns Mo11k«u Bond lndH Plus(lMBI•) Inde x 11.K"-S l()l.:tl lt\Uff'I\ !o, 11.t,d,:d t'0:1l'lnal <lt'bC ll"ISlt\lfflt'fltS (t'X!t'ft\ill meaning lor,ign cummcy de.normnatt'd lii.:ed ine::ome) ,n lt'IC' t'f'nt'lglf'lg m.i1kr1~ Tt'IC' JPMor1 1 n GBI Global t'll-US lndu lt'l)l't'St'lllS !ht' lotal ltlUfO pt'l!Ofm.tn(t' 01 nw,o, non-U.S bond ma•~ts 
Tht Hf RI runds of fund, Index (lttRI fOf) ISo\n ,r,qu.>I weigntt'd Incle• dHWlt'<t 10,n,r.-nure !he p,:t"form.1nce of 1-.ogt- fund ofl una m.lnagers. Tllt' moreuun 800mu!tj•sua1egy consutut'nts itl"t' lt'(!Ulft'd to ha.ti" a1 lt'ast iSOmilllon in .nst'ls Uf'ldt'r m.t™3t'ITlf'flC .trod ,1 oMJ;ng 11.Kk 1Nord 'Polf"""B ,)t lf'Mt 12 montllS. lt\C" lnclt'x lntlodt'S bott1on.a,l() offshore funds .md o1ll 1e1wm. .ttit 
repont'd In USO HrR Rel:ul11t va lue lnde.• ttolCk.s l<rvtttmt'nl ln.ll'lilg('IS .... ho ~n po~IOl"IS In wl\,{fl lhl' ll"l'Vt'Slfflt'nt IJ'll'Sis ,S p,e-d.catt'd on ft',J:.Z.ll l(ll"I of a ..... ~,on d,S.Cft'p.,1tl(y ,n the (t'latlOOShlp bt'IWC't'l"lmutt1ple St'(Uldot'S. Managr:fS employ ii Vitl"lf'I)' of lun<Umental ,lr,d Qu.mtll.alivf' {t'(/lf"QV('S IOt'Slat>Lsh lllW111Tlf'nt llwse~ ilOd St'C.Ullt)' 1ypesr.mge bloadt-/ .JOOSS ,tqlJC)'. fo1.t'd 
lf"ICOl'T\t, ~m.lllVt! or Other ~«u111y 1ypn f l• t'd lnc.ome str.tttg,n ;\ft' typ.c:<>lly Qu3nOtJtlvety auven 10 me.asu," 1hr: e AISllrig ft'lat+onsh.p bt'twttninsirumenis and, ,n some cases. lClel'lufy atu.M:trwe pos,i.oos ln wl'IICtl t l'lt , ,sit .JCIJUS!td sp,eild bt'lween 1/~se 11"11.llumt'l"llS ,rp,itst'nts.in atlfM:tivf'opponunlty lo, 1he ll"IYt'\tment m.a,n,agr:f. rN posklOl"I fflb)' be ~t'd ,n COl"p<)l"dle tr,>ns.actK>OS 
i)Jso, but Moppost'<I to £0 f'.q)Owlt'S. the' IIWH!fflt'n! tfl,t'1,js~ pit'dlC.'Jted on,raura1oon of J p,,c,ng dlS<rt'~)' t>etwttn •~att'd secuoT.>H. as.opposed to Ille ot:t.come ol 1hl'! co,po,;111- uansawon. Hf RI Fund of funds Con1erv,11h;,t lndu is an t'<lual·wttgtlte<I lntk"A ,ep,ntllltng functs o, l unas m:n lnvl"~t v,rrttl mutuplt' m.:m.Jtt'IS locused on <OOS1Stt'nt pe-1fo1miM"'ICe and lowt'1 volatol.lyvia 
ill.>Solute 1,;11,11,g,es. ttrRI [ D: MC"fJtr Albltr•ge Slf_.ll'giCS wt'IICll CmplOy a,, lflvtWnen1 p,OCHS p,,m31dy locused on oppon uf\.ttes ,n e-qu 1yand equ11y lt'i.1: t'd 11"1\UU~na o f comp.3t1,es which a,, cun entl-j engagl"d in o1 co,porai.e uansamon 

lt\t nu All•World e• us lnde • (OfflP,fSt'S wg, ¥Id m,Oup stocks p,ovtd,ng COVltl.lgt' ol dC"Vt'loped .tnd em,rg,ng m.ul t'IS. e:.clucl.ng It'll" us. The ns, NARUT Devt'IOpt'd lndH 1$ a glob.11 matltl"l CAP,lali:a11on .... t¢.hlt'<I 1ndo compo~d ofl,stf"d ft'.ll t'Sl.'llt' SN'.UUhC"S from dt'Yt-lope<.I ma1\.1"I coumrits 1n N Oflll Alllt'IIC,l, Euro~. and A,sl,,1, ll~ ns, NAR(ll Dcv,lope-d U U.S. l ndH IS a 
glob.11 m .. 1o e1 c,>p11A1<1auor, we,gtxtd wide• (OITlPQ',t'd Of l,s tt-d lt,)I ttt att$e<Ullllt'S f,om dt'Yt'lopt'd m.,,1,.et counmes ,n NOtt.h N'flt'IIC.a., Europe., ilnd Asia, t' ll(!ua,ng thit u.s_, Tt'IC' nu Hl&h Dlvld t-nd Ylt'ld lndt'X (OfflP,l'.it'5 SlO(k.S lhal alt' ctur.tc:telllf'd by t'l!ttl<l!Hlwl M f' l.i&t' d .... lClf'oCl ylt'ldS, Moel ,S bast'd ()fl !ht' us (Offlportt'lll ol \tie nsE Glob,)! [qUl'ly Index St-11t'S (GEIS). The flS( NA A( IT 
All RUTs lndu ~ ,l ~it'I (~t,\111,)\l()l\•Wt'•gt11td lndrlt th.It 11. dt'l•gned lO mt'.asurt II~ pe,f01mo1ncit of all lclA•qUN,fot'<I Rt'.\I Est.lit' lnvn1m,m lrus1s IREITs) !hat .)ft' IIS! tO Oil lilt' N,tw York Stock E..:ch.lngr, t t'IC' Amt'll(ill'I Stock E11.Cll,lf1£t'. QI !he NASOAQ NauoMl M.w\.et list. The flS( NARUT ( qul1y RUT lnd n ,S Ml UMWWtgt'd indeA lt'llt'<tlollg pC"lfOIIJl.,'.Ml{e ol O"lt' U.S. ,ea, estalt' 
uwe,unem u ust 01.ttktt 

The Coosumt'r Price lndu (CPI) IS an 1r1fl.ll~ry lfld,,:.a10, 11~1 nlt'MUft'S the chang" In lhf" <OSI ol J l1Atd oaskl"t of p.oducls .md services, ,nclud,ng hOus.ng, l'lt'<lr1C11y, fOO<I . .ln<J u anspo, 1auon. The CPI Is publistl,t'O montnl)'. Plt',Ut' Noic_,: 11~ ~1!0,ma nte ofm,s 1nde~ iais by I momtl. 

Ttl<I! Credit Sulne leVH ill ed l~n lnde • IS .l f111f O.e1 11 ... tue-weigllted IOdu dCi.lgr"ll'd t0 1t'p1t'St'Ol lll<I! IIWMl.lb!(' Ufllllt'IS(' Oflht' u.s. d0ll.l 1•dt'nomlflatt'd ll'llrraged loan ma,1i:, 1. Tht' DOW' Jones IDJ) UBS Commodlly lndt'K mt'.»Ult'S tl\t perfCMfl\.lnce ot tl\t (OlnlnO(N~S ma, .. t!t. It (OflSrStSOI t'A(h,'11",gt'•l!.)(Jt'd lu!UfH con1r.x1s QI\ l)l)y"Sl(.ll commoo,1;,:s ll\31Jre Wt'tght,:d 10.xcount f()f t he 
t'(Ol"IOmlC ~•gnd,c,)f'l(t' <lfld 111,lf\.C'{ llqulO,t)' of each co,mnod,ty. fhe DJ U.S. Totill S1ock M.1rket lndu IS dll a,a.or'l(IUSive musu,e (()(Oposed of a'I U.S. equ,ty s«untlt'S with re.xlJy dV&ll,1ble prkt'S. Ttw DJ u..s. Completlon Tolill Stock M;arket lnd•11 Is ,I subset ol 1he DJ U S To t.ll Sto,:k M.u\.e1 lfldex lhJI t .-(ludtt (OfTil)Ol"lt'flt) OI ti"' S&P S00 Tl"lt' Dow JOflt'S U.S. SC"ll"<t Reil l [u:ue 
S«urltlt'S Inde x IS.l !lo.lt ad,ustecJ 111.llO.t't {ltl)<t.>i+ldllOl\•Wt'lg tltrd Index o f publoel)' 11.xltc.11f'al tSl,ltl'Sl"<Ufltlits ~tJ(h.lS Ital t'Sl.llt'lfflt'Slflltfll u usts tR:[ITs)and lt'cll t'Sldtt' ope1a1.ng cornpafllt'S tREOCs). 
Trot' Dow JOnH T.:.rstl Dille llodly, 2010. 2015. 2020, 202S, :N>JO, 20JS, 2CMO, lCMS, 2050. 20SS) lndlce.s WClt (ft'iltCIJ tot-c:nchrnarll. portfollos of SIO<ll.S,boods .ind cast1. E.M:h 11lClt1C ,s made up Of composJle mdict'S 1cp•t'St'flllll£ tllt'St' m,tt clSStl tlaHt'\. It'll" IISSt'I tl.ns 11\Clllt'~ ,lf(' welghlt'd dJ!tftlllt-/ w,1111n (',iKh IJtgtl d,lll" IOClcx ditpen1,hng on th,: time homoll. f.k'. h month. the 
anoc.11,ons dm<>ng lht• Mset clan ln(l!(t'~ itlt' l' tb.ll.'ln(.t'd 10 1rflec1 311 ,nc1('3S1flgt-f (OflSerV/HNt' ,"\Sstl fTII K 

The Mornlngiu r Lllellme Alloulion Index ~t'IIH (OflSIStS of I J l1l(le.-es (ll'ICOnlt'. 1000. 20005. 2010, 2015.2020. 2025. 2030. 1035, 2040. 204S.20S0. 2055).JV.lll.lble tn t tuet' , ~ k profiles: au•essive, mode-r ... tl", anct coose-rva1.w. The- 11'1C1e~e-s .lit' t>uo!I Ofl,lUtl aUOColCOO!l r11C'l110dolo&16 developed by ltlbOISOI\ ASS()(~)te1, .• 1 lt'.Wer lll,lSSCI ,llloc.lllOll lt'stm(II and .l Mom1ngst.-1f (OmP3")' Sll'ICC 
2006 The l,l(l('J:C'S p.ovlde lkHC" .-uei,cl,l\\ t' J:p()\Uf(' mgk>b,ll l?fllllht'S. gtob,l/ focd nl(OlllC, commod11ies. ,\r'ICI Tlt'.ismy lnlldoon.P101t-<1t'd Secufllies CUPS) byusin.c r:• 1stma Mo rnmgscar mdc_,xes .t5 dHoc.mon bt111du1g bloc:ks. Tl~ ponlol10 ,1lkx,1t1ons ,lie IIC'ki 10 1)1'01)()1I IOOS ,1pp,op11,ll(' 10 the Vs. IIWitSIOl'S lltlllll>f'f ol ye,11~ uni,! 1..iir"111en1. The Con~c•vatNl', M0<1tl.llt' ,lf'ld Ag&ll'SSrlC 11sk. 
p rolllt's ,11e lor ,ov,:~tor) whO.)lt' comf011Jble w,1tl bt'IOYNlvt1,)&~ t', po11,11r to,qu,ty m.1,k" VQt.lt1l,ty. 1flllt'S1Urs who ... r, u)mlo rtJble w<01 a·,c,age e xposu re 10 l'qu t )' m ar\.l?l vo~11h1y a,'ICI well.funded lnvestors who ,,re comfon.:ible l',,th _.boll, ,wer,1ge t-x1)0su1e IOC!Qu11y ma1 \.e t 11ol;111hty , 1e,<;pe<11Vt"ly 

Tl\t1,;I' ft'pc)!IS ,llt' not tObt (Of\SlnJtt.l .lS ,)rl Ot!e , Qr tilt' ~011111.~1,on o l .lfl ofter !Ol>tl)' 01 St'II se{\Jllt~s n\f'lll,Ollt{I t\1"1e ,n. lnlouna1oon COl"lld netJ Ul the-~e re-pon s ,If (' b.,sed o n sou1ces.1fl(I data believt'd rt'IJJblC". IIM!' ln1ormation used to(OflSln.ltt Ult')(' r('P()IIS W,lS H'(CIVC;.I vl.1 •• 11;111e1y of SOUl(('S. HJ.C$(' r('j>l)fl'i ,lit' to, 111fo1mai1<>,1J) J)lllp()SC'S o r,fy ;md ilh~ 1101 ,mended IO$.lllSfy.1r,y 
comph,u'ICe or regvL,m ry conQ,t.ons '" 101111 by ,11))' &011f'm 1ng l)Q(Jy Of \I'll:' St'Curiut's lndus uy. TIW!SI" repor1s <10 r,01 rn\.e che pl.Xe- o f .l•rf b10ker.1ge Sldttments. Jr')' fund company s 1.:,1em em s. or 1a i.: forms . You iff(' u,ged !O (Otlll),.lle t111s 1e1JQ11 w11t1 tl'll" s1a 1emen1 yov 1t(eivo::- f1om )'°'11 cus1Qd1.,11 tovt•ru113 the SJl!W ~110d. O,lfcrtiliCt'S In ~1t1011S m.:,y 0<cu1 Uue 10 1epor111ig dates used .11"1(1 
\l'ihcthrt cc-11.1 n a s\elS,H(' not m,1.n1.11ned by)'OUI cu~coo1,1n. Tlll!"•e mlty llh.o bit' d ,!lelt'nte\ 1111hr: hw,~u n,111 11J lues stlOWn d ue to the use o f d,lle1,ng vd1W tlon sou, tes ,'.U'ICI m elllods P,1s1 pe, form.1nce IS no gua1.imet of lu1v,e ,esu11s.1mes1,ng mvotves 1~1\, lr'IClu<l,ng 11s\. 01 toss 0111ers!l,c,11,on d<k'S nQI e ns111e .1 pto(,1 o r gu.1,ame, .ig ... ,n\l loss 
Th ~ ev.1111,111011 •Cp()!I h,J~ l)('t'U 111e;l,iuf'd lo, I lle t'11(Jl,SiV(' US(' QI ,l Sl>l'Cl!,c <l+ent ,IOU no p.i1t o f !I m <Jy bt- uSt'd by .lny lflVtSIOlt'nl m.Ml,}ger w,11)001 peun,sslOn Of that <L,ent ,lnd C1ita, s1tad. 

[ yOIIO,lllOfl ol !nvt'\lmem r!IJ(l,)gc,s cove,s l)()lh (lll.\Uhll!IIV(' ,11-0 QU.,l,tJ II\I(' ,)SJ~(tS, In ,'ICIU1hon lO llte Ul'Vt'$lme n1 pc1fornMl'l(t' eva•w 1,01~ we mon.cor ownitrshp SIIUC!Ufr, H.Xk kt'y•employt'e ,nforma(,on. d rld hold rt'gular 1nee1,ngs w ,lh c-ac:h lll'\/t'Stme111 mao ... gl'lllt'lll Ol'g.irll/.J\ 1()11 ,m,1k)ye1J hy ou, (llt'•lts. 

l he dclt,11»esrntt'rJ In lho\ report h ,llll" btCII <Akul.11ed OIi ,1 11me Wl!1gt11ed ,.11e o f 1r 1um bM<'i All l t'!Ulfl', ,'Ill' 11('1 o l 1nv,s1ment <ldvrso1y fee1. but f,IOSS of CleMSTl'.ld ,J(l111sory ft't'S ... ncJ cus lod~,n 1,es. uf'IH'Ss Otl'ltf .... J<,t' I.Jbt'led. TII(' c.lcdv<l,Oll o l C1cJrSl t'ild J (JV<SO!'f f('(."S ,lfl(j wnod, ... n lee\ woold h,Wt' tllet"cll'CI of tlec,.-11Song ll'ot' intllCJ!l'd hlVt'\lnl('nt 1>e1l01mmxe. 

111'(' p('o!Olllld/\Ct' d,\C.I \hOWIH('P,tStf'fl l),.)SI ue rlOllll<tll(t", P., u j}t'IIO!rn.11,c, k rlOI iflCIIC,ll!Vl' o f fu1we results. C1m ent pNIOflTl.ll'l(t' ct.11., mil)'~ l<Ml't QI tligl'ol'f 11\an the pe1formancit d,ll,l p1,:St'fllC'cl 
Rclums IOI l)e!IOdS 1Qngt1 IIWtl Of'lt' 'ft'Jf ,II(' .lll!Xf.Jlllt'd. £,Kil numt~ ,s lf'idt'IWfKlernly ,c,u,xft'(j 

Acu11er>I <OP)'Of ILl1IL>fld P. Co:~ ADV•P,)11 2 ~ JV,\.l.lble to .lll ( 1'4'1l!S upon ft'QUt'SI 

( clearstead 1100 S11pe,1or Avenue East Su ice 700 Cleveland, Ohro 44114 .J 16.62 I 1090 rlf'CII , tC'ml co,11 55 



y YOUNGSTOWN 
STATE 
UNIVERSITY 

RESOLUTION TO APPROVE 
AN OUTSOURCED CHIEF INVESTMENT OFFICER 

INVESTMENT STRATEGY 

WHEREAS, the Investment Committee of the Board of Trustees of Youngstown 
State University is responsible for identification of asset classes, strategic asset 
allocation, acceptable asset ranges above and below the strategic asset allocation, 
and selecting investment managers, pursuant to University policy 3356-3-1 O; and 

WHEREAS, the Investment Committee has considered various approaches to asset 
management, including the non-discretionary model currently used by the 
university, and the discretionary model commonly referred to as an outsourced 
chief investment officer (OCIO) model; and 

WHEREAS, the OCIO approach provides greater flexibility to more quickly 
respond to changes in investment markets, thereby helping to mitigate investment 
risk. 

NOW, THEREFORE, BE IT RESOLVED, that the Investment Committee of 
the Board of Trustees of Youngstown State University does hereby approve moving 
to an outsourced investment officer model, effective immediately upon approval of 
thi s resolution. 

Board of Trustees Meeting 
March 2, 2023 
YR 2023-



EXECUTIVE SUMMARY (CONTINUED) 

Tasks completed and next steps for the Board: 

• Clearstead present education on different Fiduciary service models (COMPLETED) 

• Clearstead to gather Committee feedback/ questions and follow up with responses (COMPLETED) 

• Board decision on evolving the investment structure with Clearstead to a discretionary assignment (ACTION) 

• If Approved: 

o Clearstead would work with University stakeholders to update the investment advisory agreement to 
reflect a level of discretionary authority 

o Clearstead would review and recommend changes to the Investment Policy and guidelines to update 
roles and responsibilities 

o Clearstead wou ld work with University stakeholders to be granted trading authority at PNC Bank 
(University's primary custodian) and any other custodians/managers (no authority for external cash 
movements will be given to Clearstead) 
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y YOUNGSTOWN 
STATE 
UNIVERSITY 

RESOLUTION TO APPROVE 
THE ADDITION OF AN INVESTMENT MANAGER FOR THE 

NON-ENDOWED LONG-TERM INVESTMENT POOL 

WHEREAS, the Investment Committee of the Board of Trustees of Youngstown 
State University is responsible for identification of asset classes, strategic asset 
allocation, acceptable asset ranges above and below the strateg ic asset allocation, 
and selecting investment managers, pursuant to University policy 3356-3-1 O; and 

WHEREAS, the Investment Committee has consulted with the Uni versity"s 
investment ad visor, Clearstead, regarding asset allocations, portfo lio and market 
performance, and investment managers. 

NOW, THEREFORE, BE IT RESOLVED, that the Investment Committee of 
the Board of Trustees of Youngstown State Uni versity does hereby approve the 
addition of Apollo Infrastructure Opportunities Fund Ill as an investment manager 
for the University's pool of non-endowed long-term assets. 

Board of Trustees Meeting 
March 2, 2023 
YR 2023-



EXECUTIVE SUMMARY 

RECOMMENDATION: Clearstead recommends a $2.75 million commitment to the Apollo Infrastructure 
Opportunities Fund Ill in the Long-Term Pool. 

WHY INVEST IN APOLLO INFRASTRUCTURE OPPORTUNITIES? 

• Established Market Leader 

• Deep Team & Resources 

• Disciplined Process and Robust Platform 

• Track Record of Results 
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y YOUNGSTOWN 
STATE 
UNIVERSITY 

RESOLUTION TO APPROVE 
CLEARSTEAD'S RECOMMENDATION TO REBALANCE THE 

NON-ENDOWMENT LONG-TERM INVESTMENT POOL 

WHEREAS, the Investment Committee of the Board of Trustees of Youngstown 
State University is responsible for identification of asset classes, strategic asset 
allocation, acceptable asset ranges above and below the strategic asset al location, 
and selecting investment managers, pursuant to University policy 3356-3-1 O; and 

WHEREAS, the Investment Committee has consulted with the University's 
investment advisors and recommends rebalancing the Non-Endowment Long-Term 
Investment Poo l. 

NOW, THEREFORE, BE IT RESOLVED, that the Investment Committee of 
the Board of Trustees of Youngstown State University does hereby approve the 
rebalance, attached hereto. 

Board of Trustees Meeting 
March 2, 2023 
YR 2023-



PORTFOLIO RECOMMENDATIONS {ACTION) 

YOUNGSTOWN STATE UNIVERSITY AS OF FEBRUARY 17, 2023 

I I INVESTMENT I MARKET I % OF I I MARKET I % OF 
TICKER STRATEGY VALUE PORTFOLIO CHANGES VALUE PORTFOLIO 

(CURRENTI (POST CHANGES) 

POLICY I POLICY I TACTICAL -
TARGET RANGE + /-

!Total Oeeratin9 & Short Term $33,60 6,554 100.0% $0 $33,606,554 100.0%1 100.0% 
Q1H:rnti□c 8ssi:ts ~;u 2Q2 554 ~ ~33 §Q§ 55~ ~ 60-100% 

Federated Hermes Govt Obligations FOGXX Money Market $33.515.148 99.7% $33,515,148 99.7% 
Star Plus* Cash Equivalent $0 0.0% $0 0.0% 
Star Ohio* Cash Equivalent $91,406 0.3% $91,406 0.3% 

SbQC · ll ~ ll ~ 0-40% 
V $0 

$61,473,407 100.0% $0 $61,473,407 100.0% 
ClQmi:stit EQuitll ~l 2 52Q 55Z ~ ~l!!ZZQ55Z ~ 20-35% 3.5% 

Large Cap S12,537,449 20.4% S12,267,449 20.0% 
Vanguard lnstl Index VINIX Large Cap Core $12,537,449 20.4% -S270,000 $12,267,449 20.0% 
Small/Mid Cap S6,983, 103 11.4% S6,453, 103 10.5% 
Vanguard Mid Cap Index Adm VIMAX Mid-Cap Core $3,276,186 5.3% -S180,000 $3,096,186 5.0% 
Loomis Sayles Small Growth N2 LSSNX Small Cap Growth $1,819,105 3.0% -S140,000 $1 ,679,105 2.7% 
Victory Integrity Small Cap Value Y VSVIX Small Cap Value $1,887,811 3.1% -S210,000 $1,677,811 2.7% 

l nti:rnatiQ□i!I EQUitll S5 Z5§ Q4§ I!..&!!!! ~5 Q56 Q~6 !!...Z.'Y2 !!....Q.?ti! 0-15% 0.2% 
William Blair International Growth I BIGIX Foreign Growth $2,305,758 3.8% $2,305,758 3.8% 
Dodge & Cox International Stock DODFX Foreign Value $2,950,288 4.8% -S200,000 $2,750,288 4.5% 

IQti!I fQUitll S2~ ZZ6 521! ~ ~Z3 ZZ§ 521! 3..!L.ll2 ~ ~ 3.7% 
81ti:rnati'.!li:s ~§ Z2Z ~31 1.L.1..?/2 ~§.Z2Z.~3l 1.1..ll2 1.!i...il2 ~ -3 .9% 

H.1.G. Principal Lending Fund* Private Credit $2,200,333 3.6% $2,200,333 3.6% 
• Apo llo Infrastructure 0pps Fund Ill Real Assets $0 0.0% $0 0.0% 

Weatherlow Fund* Hedge FoF $4,597,098 7.5% $4,597,098 7.5% 
FiK!:Q l □tQml: ~Z2 !!22 133 ~ ~3Q !!22 133 ~ ~ ~ 0 .3% 

Short Term Fixed Income $ 17,644,413 28.7% $ 18,644,413 30.3% 30 .0% 25-45% 0.3% 
YSU Short Term Bond Shor t-Term Fixed $12.4 70,282 20.3% $12.4 70,282 20.3% 
Lord Abbett Short Duration LLDYX Short-Term Fixed $5,174,131 8.4% S1,000,000 $6,174,131 10.0% 

Intermediate Fixed Income $1 2,254,721 19.9% $ 12,254,721 19.9% 20.0% 10-30% -0.1% 
JPMorgan Core Bond Fund R6** JCBUX Core Plus Fixed $5,040,843 8.2% $5,040,843 8.2% 
YSU Intermediate Term Fixed lnterm-Term Fixed $4,229,094 6.9% $4,229,094 6.9% 
Prudential High Yield Bond R6 PHYQX High Yield $2,984,783 4.9% $2,984,783 4.9% 

Cas □ts R§ ~ R§ ~ ~ ~ 0.0% 
M n Mark t 4 4 % 

$95,079,961 $95,079,961 
*As of0l/31/2023. 

*"Held at JPMorgan. Why Lord Abbett? Lord Abbett has a significant yield advantage over the other short-term fixed income 
investment - the (PNC) short-term bond portfolio - which is primarily held by the University to satisfy ORC 
requirements. Lord Abbett's yield of -6.2% (as of 12/31) is an attractive rate for short-term bond exposure. 
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