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A. Disposition of Minutes for Meeting 

B. Old Business 

C. Committee Item 

1. Discussion Item 

Board Room 
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John Colla, Clearsteacl, will report. 
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INSIGHTS & NEWS 

I 
PUBLICATIONS 

CLEAR POINT 

Demystifying Private Alternatives and Debunking 
Fears 

The Outcome is Income - Evolving Portfolio 
Construction 

A Review o f Our Next Generation of Leaders and 
Engaging Them in the Workplace 

RESEARCH CORNER 

Weekly Updates from our Investment Office 

MARKET MINUTE 

Review of April 2023 

Review of May 2023 

Review of June 2023 

PODCAST & VIDEOS 

( clearstead 
11,JVE.~Tu fr-,, f (.i{hJ-..1 

Podcast Episode 10: 
A Discussion of the Banking Sector 

VIDEOS 

2Q23 Quarterly Insights 

About Clearstead 

Private Wealth Management 

Institutional Investment Consulting 

The Investment Office 

PR, AWARDS, & INITIATIVES , 

PR 

Clearstead Advisors Acquires Santa Fe-Based 
Avalon Trust 

Clearstead Acquires the Business o f CLS 
Consulting. LLC 

AWARD 

2022 NAPA Top DC Advisor Teams* 

NAPA 
TO POC 
ADVISOR 
TEAMS 

INITIATIVE 

Sustainable Clearstead 2022 Impact Report 

*The National A'.:.soc,auon of Plan Advisors (NAPA) Top DC Adv1so1 Teams hst ,s. J I! ,ndcpendcm hsu 11g produced annually by NAPA Th~ datJ, l}ponc-cl w,1s JS of 12/31/2022. The NAPA Top DC Advisor Team s hst ,s based on '.,elt•reported dJtJ 
tram RIA firms, regul~llo,y d1sclosu1 es ancl NAPA's resea,ch . The l1s11ng 1s bas1•d o ,, RIAS <hat proVtdC' services to defined concnbuuon plans in th!! lollow1ng µr11nd1y .,,e,1'.) assets unrler adv1\ em ent tor DC pl,1r1s supponccl, 101i\l numhr, or DC 
plans '.)upported, % of 101.11 fu rn revenue 1,om DC plansuppo1t n us award d oes nm (•valuate the qualuyof services p1ov1d<'d t o cliem s amt 1s not 1nd1Cdt1ve of t ilt' pr .iC11ce·s futU1e pedo,monce. While Cle<1rst e.1c! 1s a nlember o: NAPA, neither 
p,1mnpat1ng RIA firms nor their emptoy~es pay a fee to NAPA 111 exchange fo r u,clusmn ,n the NAPA Top DC AdVJso, Teams hst 
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2023 CALENDAR YEAR INITIATIVES 

STRATEGIC/ 

ADMINISTRATIVE 

PORTFOLIO 

PERFORMANCE 

Investment Policy Review 

Strategic Asset Allocat ion Review 

Peer Review 

2024 Oversight Dashboard 

STAR Ohio/Plus Annua l Review 

Fixed Income Review 

Alternat ive Investments Review 

Global Equity Review 

lnvt Manager Recommendation 

Capital Markets Review 

Quarterly Performance Review 

Endowed Account Review / Oversigh t 

Fee Review 

ORC Compliance Review 

Clearstead Fi rm Update 

Investment Structure Review 
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l Q 2Q 3Q 4Q COMMENTS: 

✓ Updates with Discretion Decision 

✓ 

□ 
□ 

✓ Completed in June 2023 

✓ 

✓ March '23: Real Assets 

□ 
✓ Infrastructure Manager Recommendation 

✓ ✓ ✓ □ 
✓ ✓ ✓ □ 
✓ ✓ ✓ □ 

✓ 

✓ 

✓ 

✓ 

SUBSCRIBE TO RESEARCH CORNER FOLLOW US ON: (ffl 

r----------------------------------, 
: LAST REVIEWED : 
: Investment Pol icy: 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 : 
: 3Q: September 19, 2023 : 
I I 
1 4Q: December 6, 2023 1 L __________________________________ J 
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QUARTERLY THEMES 

WHAT HAPPENED LAST QUARTER? 

Markets shifted attention from banking stress to Artificial Intelligence, boosting technology stocks 

"Magnificent Seven" were responsible for the bulk of the rally, while the rest of the market was flat 

Equities performed well during the quarter, led by developed markets, while EM stocks lagged 

o Quarter: S&P 500 +8.7%; MSCI EAFE +3.0%; MSCI Emerging Markets +0.9% 

o YTD: S&P 500 +16.9%; MSCI EAFE +11.7%; MSCI Emerging Markets +4.9% 

U.S. economy remained resilient in the first half of 2023, widening the runway for a potential soft-landing 

LOOKING FORWARD: 

Recession t iming expected to be pushed to 2024 with declining impact 

o Federal Reserve driven recessionary risks waning; Consensus expecting soft-landing scenario 

o Technica l indicators appear st rong with breakout from rangebound market in 2Q 

Corporate earnings to be a key indicator to watch as ra lly extends 

o Hinges on continued strength of U.S. labor market and consumer spending 

New paradigm shift - higher interest rates for longer; Consumers and businesses must adjust to interest costs 

o Highly levered business sectors will experience a gradual shake-out 

Source: Clea1stead, Federal Rese,vt:, Bloomberg LP. As 01 b/30/2013. P,hl pNto,mc111ct 1!> not Ml 1n<.l1Cc1to1 of future, ec;ulls. 
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ASSET CLASS RETURNS 
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U.S. ECONOMIC PROJECTIONS 

FEDERAL RESERVE BOARD MEMBERS & BANK PRESIDENTS 

GDP 

Unemployment Rate 

Core PCE Inflation 

Federal Funds Rate 

# of implied 25 bps rate 
changes year 

June 2023 

(' 

June 2023 
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2024 2025 
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LONGER 
RUN* 

1.8% 

4.0% 
.,, ) I 

·i () I 

) /II 

2.5% 

" 
(I 

) I 

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

Sou,ce: Clearstea<-1, U.S. Federal Reserve. 
Oat,1 as o f 06/30/2023. Past performMlCe 1s not ;1n incl1cato1 of htturc results. 
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FIXED INCOME MARKETS: RATES HIGHER AND NARROW SPREADS 
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U.S. TREASURY YIELD CURVE 
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MARKET PERFORMANCE: JULY UPDATE 

Ju ly was a good month for risk assets; market leadership broadened as small caps and EM/Ch ina led the way. 

o Little difference between value vs. growth in U.S. large-cap, but mid-caps and dividend strategies 
outperformed; "Magnificent Seven" lagged on a relative basis 

In fixed income, yields trended higher, and high-yield outperformed; U.S. Dollar weakened modestly. 

July was dominated by positive economic surprises and a soft-landing scenario becoming entrenched; Early Q2 
earning season la rgely also better than expected; Investor sentiment rose sharply. 

MARKET 2022 Q1-23 Q2-23 Jul-23 111~n11 
S& P 500 -18.1% 7.5°/4 8.7% 3.2% ••-Russe ll 2000 -20.5% 2.7% 5.2% 6.1 o/o 14.7% -•• MSCI EAFE -14.So/o 8.5% 3.0% 3. % 15.3% •--MSCI EM -20.1% 4.0% 0.9% 6.2% 11.4% •-• MSCI China -21.9% 4.7% -9.7% 11\JJ0/o 4.7% ---MSCI ACWI -18.0o/o 7.4% 6.2% 3.7% 18.5% ••-Bloomberg US Agg Bond -13.0o/o 3.0% -0.8% -0.1 o/o 2.0% • --
Bloomberg High Yield Bond -11.2% 3.6% 1.8% 1.4% 6.8% •--Bloomberg Muni Bond -8.5% 2.8% -0.1% 0.4% 3.1 o/o ■ 

Source: Bloomberg 7/31/2023. Past perfo1 mancc- 1s not an 11HliG1to1 ol futurP I esults 
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PERFORMANCE & ASSET ALLOCATION 
REVIEW 



NON-ENDOWMENT PERFORMANCE REVIEW (AS OF 6/30/2023) 

TRAILING PERIODS 

NON-ENDOWMENT ASSETS I ~;~~rl QTO I FYTD I CYTD 1 , YR I 3 YR I s YR [ _ 7 -YR 1,0 YR 

Total Non-Endowment Assets $77.312 2.4% 6.9% 5.9% 6.9% 

Benchmark 1 1.9% 5.7% 4.4% 5.7% 

Operating & Short-Term Pool $13.965 1.2% 3.6% 2.3% 3.6% 

Benchmark 2 1.1% 3.4% 2.2% 3.4% 

Long-Term Pool $63.347 2.7% 7.9% 6.5% 7.9% 

Benchmark 1 2.4% 7.4% 6.2% 7.4% 

LONG-TERM POOL ASSET ALLOCATION 

CURRENT TARGETS RANGE + /-

U.S. Equity 31.3% 27% 20-35% 4.3% 

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

Total Equity 39.5% 35% 25-45% 4.5% 

Alternatives 11.0% 15% 0-20% -4.0% 

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

Intermediate-Term Fixed Income 19.8% 20% 10-30% -0.2% 

Cash 0.1% 0% 0-5% 0.1% 

5.1% 

3.1% 

1.2% 

1.2% 

4.9% 

4.6% 

4.7% 4.9% 4.2% 

3.4% 3.5% 3.0% 

1. 6% 1.4% 1.0% 

1.5% 1.3% 1.0% 

4.6% 5.2% 4.8% 

4.8% 5.2% 4.7% 

Intermediate-Term Fixed Income 

Short-Term Fixed Income 

Alternatives 

Total Equity 

International Equity 

■ TARGETS 

■ CURRENT 

U.S. Equity 

CALENDAR YEARS 

__ 2022 I 2021 12020 

-7.8% 

-4.7% 

1.4% 

1.2% 

-1 1.2% 

-9.7% 

7.8% 

4.3% 

0.0% 

0.0% 

9.5% 

8.0% 

15% 
11 0% 

9.5% 

5.9% 

1.1% 

0.8% 

8.8% 

10.0% 

SINCE 

INCEPTION4 

- ~- ---- - - -

11 

II 
11 

30% 
29.6% 

4.0% 

3.1% 

0.8% 

0.8% 

4.9% 

4.6% 

~ 39.5% 

31.3% 

0% 5% 10% 15% 20% 25% 30% 35% 40% 45% 

1)45% BofA Men ,11 Lynch 91-Day T-B,II I 17'!o BofA Merrill Lynch us Co,p & Gov 1-3 Y,s 111% BBgBarc us Govt/C1ed1t Int TR 18% Total Alte1na11vc< Bencl,ma,k / 15% Russell 30001 ~% MSCI EAFE 
2) 95% BofA Merrill Lynch 91-Day T-Bill/ S"b Ba,clays 1-3 Vt Govt. 
3) 27% Russell 300018% M SCI EAFE I 15% Total Altorna11vcs Benchmark I JO% BofA Mcr,111 Lynch U5 c o,p & Gov 1 -3 Yrs / 20"1, BBgBarc us Govt/Crccl,t Int TR 
4) Incept ion date for Long-Te11n and Shon-Term Pools· June 1010, Inception Date for Total Non-Endowment Assets· March 20CM. 
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LONG-TERM POOL PERFORMANCE REVIEW: JULY UPDATE 

Market Value Market Value % of 1 Mo FYTD YTD 5 Yr Inception 
Inception 

07/01/2023 07/31 /2023 Ponfolio (%) (%) (%) (%) 
Date 

$TT,312,438 $71,407,647 100.0 ., AJ?r-04 

1 0 10 5.5 4.8 31 3 4 3 1 

$13,965 019 $6 999,552 100.0 0.4 0.4 2.7 3.9 1.4 1.7 0.8 Jul-10 

Total Operating & Short Term Benchmark' 04 04 2.6 38 1.3 1.6 0.8 

Federated Hermes Government Obligations Fund $13.965,019 $6,999,552 100.0 0.4 0.4 2.6 3.8 1.3 1.4 2.3 Oct-21 

90 Day U.S. Treasury Bill 04 04 2.7 40 1 4 1 6 2.4 

Tota Lon Tenn/ Reserves Pool $63 347 419 $64,408 094 100.0 1.7 1.7 8.3 6.4 4.5 4.6 5 .0 Jul-10 

Total Long Term/ Reserves Fund Benchmark' 1 6 1.6 7.9 5 4 4.4 4.8 4.7 

Total Equity $25,067,744 $25,904,463 40.2 3.3 3.3 17.2 12.1 12.4 9.6 12.1 

Total Domestic E ui $19 851 345 $20,526 728 31.8 3.4 3.4 17.9 11.9 13.6 10.9 13.7 

Russell 3000 Index 3.6 36 20.3 12 6 13.1 11.4 14.0 

Vanguard Institutional Index $13,457,064 S 13,888,919 21.6 3.2 3.2 20.6 13.0 13.7 12.2 14.3 Jul-10 

S&P 500 Index 32 3.2 20.6 130 13 7 12 2 14 3 

Vanguard Mid Cap Index Adm $3,107,711 $3,217,585 5.0 3.5 3.5 12.7 7.4 10.9 8.8 11.8 Oct-1 0 

Vanguard Mid Cap Index Benchmark 35 35 12 7 74 10.9 8.8 11 8 

Loomis Sayles Sm Growth N $1,675.166 $1,705,395 2.7 1.8 1.8 11 2 9.0 6.3 6.8 7.8 Sep-19 

Russell 2000 Growth Index 47 4.7 18.9 11 6 6.5 4.8 7.7 

Victory Integrity Small Value Y $1,61 1,404 $1,714,829 2.7 6.4 6.4 13 4 136 24.7 6.8 10.6 Oct-10 

Russell 2000 Value Index 75 7.5 10.2 39 17 5 4.7 9.5 

Total International Egul!Y $5,216,400 $5,3n,73S 8.3 3.1 3.1 14.5 13.0 8.4 5.1 5.4 Oct-10 

MSC/ EAFE (Net) 32 3.2 15 3 16.8 9.3 4.5 5.5 

William Blair International Growth I $2,384,004 $2,406.479 3.8 0.9 0.9 12.3 6.5 2.4 4.6 6.9 Jul-1 2 

MSC/ AC World ex USA (Net) 4. 1 4.1 13.9 13.4 7.1 3.9 5.9 
Dodge & Cox lnternat'I Stock $2,832,396 S2,971,256 4.7 4.9 4.9 16 1 18 3 14 0 4.9 5.7 Oct-10 

MSC/ EAFE (Net) 32 3.2 15 3 16 8 9.3 4.5 5.5 
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LONG-TERM POOL PERFORMANCE REVIEW: JULY 

Markel Value Markel Value % of 1 Mo FYTD YTD 1 Yr 
07/0112023 07/31/2023 Portfolio (%) (%) (%) (%) 

Total Alternatives $6 955,894 $7 018,176 10.9 0.9 0.9 4.4 5.2 
Total Alternatives Benchmark' 1. 1 1. 1 3.4 4.0 

Weatherlow Offshore Fund I Ltd Cl IIA $4,637,098 $4,697,380 7.3 1.3 1.3 5.1 5.9 

HFRI Fund of Funds Composite Index 1. 1 1. 1 34 4,0 

H.I.G. Whitehorse Principal Lending Offshore Feeder Fd, L.P. $2,318,796 $2,318,796 3.5 0.0 0.0 3.2 7.3 

Credit Suisse Leveraged Loan Index 1,3 1.3 7.7 9.5 

Total F xii<t Income $31 ,232 337 $31 395,283 48.8 0.5 0.6 2.6 0.4 
Total Fixed Income Benclunark' 0 4 0.4 1. 7 -0.2 

JPMorgan Core Bond $5,091,468 $5,082,391 7.9 -0.1 ·0.1 2.5 ·2.7 
Blmbg. U S. Aggregate Index -0. 1 -0. 1 20 .3.4 

YSU Intermediate Term Bond $4,300,262 $4.317,614 6.7 0.4 0.4 2.3 -0.8 

Blmbg. lnternied. U.S. Government/Credit 0.3 0.3 1.8 -1.4 

PGIM High Yield R6 $3,084,329 $3,142,778 4.9 1 9 1.9 6,6 3.6 
Btmbg. U.S. Corp. H1gl1 Yield Index 1.4 1.4 6.8 4.4 

YSU Short Term Bond $12,649.758 $12.705.829 19.7 0.4 0.4 1.8 0.9 
ICE BofA 1-3 Yr. Gov/Corp 0.4 0.4 1.6 0.5 

Lord Abbelt Short Duration Income I $6,106,520 $6,146,671 9.5 0.7 0.7 24 1.0 
ICE BofA 1-3 Yr. Gov/Corp 0.4 0.4 1,6 0.5 

Total Cas ulvalents $91 ,446 $92,173 0.1 0.8 0.8 3.0 4.2 
90 Day U.S. Treasury Bill 0.4 0.4 2.7 4.0 
Federated Hermes Government Obligations Fund $91,445 $92,173 0.1 0.4 0.4 2.6 3.8 

90 Day U.S. Treasury Bill 0.4 0.4 2.7 4.0 

'90 Day U S Treasury B111. 45 00%. Russell 3000 Index 15.00%, Blmbg. lnte,med. U S. GovernmenUCred,t. 11 00%. MSCI EAFE (Net) 4.00%, ICE BolA 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. lnlermed. U.S GovernmenUCredil 20.00%, MSCI EAFE (Net) 8 00%, ICE BolA 1-3 Yr. Gov/Corp. 30.00%, Total Allernatives Benchmark. 15 00% 
' HFRI Fund or Funds Compos,tc Index: 100.00% 
'Blmbg lntermed US GovernmenUCredit 36.00%. ICE BorA 1-3 Yr. Gov/Corp 64.00% 
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UPDATE 

3 Yr 5 Yr Inception 
Inception 

(%) (%) (%) Dale 

2.8 1.2 1.4 Mar-15 

4.6 3.0 2.7 

5.5 5.9 ·2.9 Jul-21 
4,6 3.5 -0.5 

6.7 Jul-22 

6.0 4. 1 10.6 

-1,0 1.7 1.8 Jul-10 
-1.4 1.2 1.4 

·3.7 1.1 0.7 Sep-17 

-4 5 0.7 0.3 

-2.3 1 7 3.0 Apr-04 

-2.6 1.3 2.7 

2.3 3.7 4.2 Jan-17 

2.0 3.4 3.9 

-0.5 1.5 2.1 Apr-04 

-0.8 1.2 1.9 

0.4 1.7 1.7 Apr-18 

·0.8 1.2 1.2 

1.5 1.4 1.3 A~r-18 
1.4 1 6 1.6 

1.3 1.4 1.2 Dec-19 
1.4 1.6 1 4 
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HOLISTIC REVIEW OF RISK 

ORGANIZATION STRATEGIC INVESTMENT 
APPROACH 

LEVELS OF RISKS 

INVESTMENT 
PORTFOLIO 

ORGANIZATION STRATEGIC INVESTMENT APPROACH INVESTMENT PORTFOLIO 

Leadership Current and effective IPS Standard deviation 

Governance Pool structure Correlation 

Investment Committee Strategic asset allocation Beta 

Reliance on investment assets Discipline to approach Downside capture 

Operational health Liquidity Maximum drawdown 

Ohio Revised Code Cash management Tracking error, R2 

Key financial metrics Rebalancing Tactical positioning 
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OBJECTIVES & RISK CONSIDERATIONS 

PORTFOLIO OBJECTIVES 

The YSU non-endowment assets have performed well over a full market cycle. 

Asset allocation is the most important determinant of portfolio risk and return - looking forward, it is important to align the asset allocation, structu re and 
risk/return objectives of the non-endowment assets with those of the strategic focus of YSU. 

o Compliance with Ohio Revised Code 3345.05 (25% average ru le*) 

:i 5uppon YSU cash-flow and financial needs both currently and in the future 

:i Target a prudent level of 111vestmem return once risks have been mitigated 

RISK CONSIDERATIONS 

o Ohio Revised Code 3345.05 

❖ Short-Term pool provides compliance; additionally, approximately 10-15% of the Long-Term Pool assets provide additional support 

o Liquidity 

❖ 100% of the Non-Endowment assets have daily liquidity 

o Cash flow forecast 

❖ YSU does not anticipate needing to withdraw funds from the Long-Term Pool in the near-term 

o Market value volatility 

❖ YSU staff and trustees have expressed a willingness to except modest increase in investment risk in pu, suit of a higher investment return 

o Cash flow cycl ica li ty 

❖ The University's cash flows fluccu.:i te ove, the year due to oper.:itions 

o Financial statement sensitivity 

❖ The University's balance sheet and key financial metrics are sensitive to the University's investment strategy 

•A rn,n1mmn 01 75% of the ,Nrr.1ge ammm1 ot Itw Untvl'1 ':l1ly'~ lllVC'Sllllt'IH po, t foho over flw co111 se of the prrv1ous fiscal yeJr rnu,t be mvP~l!!ff accoId1ng 10 ORC gu1rlt>hI1t' '.)(1 l' US goveI nm(:'III hrnHb., l ,1:,h 1•qu1vall•IH!.I 
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LIQUIDITY MANAGEMENT & INVESTMENT POOL STRUCTURE 

• Separate guidel ines and asset allocation targets 

• The University can allocate assets between investment pools with 
respect to cash needs 

• Allowable asset ranges established between investment pools 

ASSET POOL PURPOSE 

Operating Pool Assets needed in the next 6 months 

Short-Term Pool Contingency to operating accounts 

COMBINED 

Long-Term I Reserves Pool Non-Endowment investment assets for reserves & auxiliaries 
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LONG-TERM POOL GROWTH 

CALENDAR 
YEAR 

2010 

2011 

2012 

2013 

2014 

2015 

2016 

2017 

2018 

2019 

2020 

2021 

2022 

2023* 

INVESTMENT 
ASSETS 
CASH 

OUTFLOW 

-$8,000,000 

-$8,000,000 

-$2,900,000 

INVESTMENT 
ASSETS 
CASH 

INFLOW 

+$46,871,000 
(Creation of LT Pool) 

• ;>0/3 f1gw po:; ...... of 6/30/7073 .1nd clo not rep, e-SC' rll yea, -f'nri o, calpmlar yl',11 1nformi1t1on. 

~ clearstead 

YEAR END 
(12/31) 

EQUITY% 

19.2% 

24.9% 

27.1% 

33.8% 

37.7% 

35.0% 

36.5% 

37 .0% 

33.2% 

35.9% 

38.7% 

41.2% 

38.8% 

39.6% 

YEAR END 
(12/31) 

ALTERNATIVES% 

0% 

0% 

0% 

0% 

0% 

11 .9% 

15.6% 

15.1% 

15.0% 

14.8% 

11.2% 

10.4% 

11.2% 

10.9% 

YEAR END 
(12/31) 

FIXED INCOME% 

80.8% 

75.1% 

72.9% 

66.2% 

62.3% 

53.2% 

47.9% 

47.8% 

51.8% 

49.2% 

50.2% 

48.3% 

50.0% 

49.5% 

CALENDAR 
YEAR 

RETURN 

+5.5% 

+1.9% 

+6.4% 

+8.7% 

+4.5% 

-0.5% 

+4.0% 

+10.5% 

-3.4% 

+15.3% 

+8.8% 

+9.5% 

-11.2% 

+6.5% 

MARKET 
VALUE (12/31) 

$50,383,000 

$43,392,000 

$46,190,324 

$50,249,454 

$52,491,768 

$52,324,443 

$54,892,466 

$60,625,347 

$51,238,803 

$59,067,298 

$66,471,553 

$67,042,600 

$59,507,519 

$63,347,374 
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FORWARD LOOKING ANALYSIS (LONG-TERM POOL) 

U.S. Equity 

International Equity 

Alternative Investments 

Fixed Income: Short-Term 

Fixed Income: Intermediate-Term 

Tota l 

*10-Year Forecasted Return 

* 10-Year Forecasted Returns 
(7sth - 25th Percentile Outcomes) 

*Forecasted (Annual) Volatility 

The model does not take into account the potential alpha added flom acuve rn;magemem .1nd tawcal asset allocation. 

~ clearstead t •• , f I 

YSU 
LONG-TERM POOL 

CURRENT 
ALLOCATION 

31 % 

8% 

11 % 

30% 

20% 

100% 

5.8% 

4.7% - 7.1% 

7.3% 
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YSU ASSET ALLOCATION GUIDELINES 

Clearstead has reviewed YSU's Asset Al location Guidelines and recommends no changes to the current 
guidelines at this time. 

OPERATING & SHORT-TERM POOL ALLOCATION _ _. ·•- J 
Asset Class/Investment Strategy Pool Target Poof Range Total Range 

Total Cash/Operating Assets n/a 60-100% 

Total Short-Term Fixed Income n/a 0-40% 

0-50% 

LONG TERM / RESERVES POOL . __ . . J 
Total Domestic Equ ity 27% 20-35% 

Total International Equity 8% 0-15% 

Total Equity 35% 25-45% 

Total Alternatives 15% 0-20% 

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

Total Intermediate-Term Fixed Income 20% 10-30% 

Cash 

~ clearstead 

0% 0-5% 

100% 

The current asset allocation strategy conservatively factors: 
- Adherence with State of Ohio guidelines 

- Contingency for cash flow fl uctuations in operating funds 
- Adequate liquidity 

- Growth opportunity through equity allocation 
- Diversification with the incorporation of al ternative investments 

-Mit igates impact of equity market volatility on YSU balance sheet & income statement 

50-1 00% 
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ORC COMPLIANCE REVIEW (AS OF 6/30/2023) 

TOTAL NON-ENDOWMENT % FROM % FROM ·; 

ORC 3345·05 DEFINED SHORT-TERM POOL LONG-TERM POOL 
ASSETS* . 

' .... , .. 

9/30/22 46% 36% 10% 

12/31 /22 31% 18% 12% 

3/31 /23 40% 30% 10% 

6/30/23 29% 18% 11 % 

Average 36% 26% 11% 

YSU is in-line w ith the Ohio Revised Code 3345.05 Compliance requirements. 

OHIO REVISED CODE 3345.05 COMPLIANCE 

Over 25% of Total Portfolio in Cash Equivalents/Govt Securities (average amount over 

previous FY) 

Investment policy adopted in public session 

Quarterly Investment Committee meetings 

Recommend changes to the Board's Investment Policy that assist in meeting the 

Committee's fiduciary duties 

Retain an investment advisor who meets the qualifications 

COMPLIANT 

Yes 

Yes 

Yes 

Yes 

Yes 

.,A ffHrumum of 25% ol the ,we,c:1ge ,11nount of t11L' U111w1 ,1ty-. 111vL•..,1tlll:'lll ponfoho ove, the< our<:,t• ol 1tw pr t•v1ou~ r,s.cJI yb1r 1nl1Sl tie 11westt->d c1cco1dmg to ORC r,wllehne':, (1 e. US gov(l1 n1Hf'11t hondc,, cash equ1v.1ltmts). Analys1sdoeo.; 1101 1ncluc1P 
l .JSh e4u1vale1ll 01 gover n1 r1t.:nt S<!CL111ty e xposw<.• 111Lo11c-1 1.•11 11 Pool fixed 11\(Ufll~ rnan~1ge-1':> 1nvestecl u1 1t11o ugh tnUl l lill fund':>. W1tl11 111 ~ t.?xpO':>UJe, YSU's allocat1on .11 1CI ilVl'rilgc> w o11l<I be 1111:tll'1 
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FEE ANALYSIS 

YOUNGSTOWN STATE UNIVERSITY INVESTMENTS AS OF JUNE 30, 2023 

NON-ENDOWMENT ASSETS FEE REVIEW . . . . . , : 

Total Operating & Short Term 
Federated Hermes Government Obligations Fund 

Market Value 

($) 

$13,965,019 

% of Pool 

100% 

Expense 

Ratio (%) 

0 .28% 
Total Operating & ST Investment Management Fee $13,965,019 0.28% 

Total Domestic Equity 
Vanguard Institutional Index 
Vanguard Mid Cap Index Adm 
Loomis Sayles Sm Growth N 
Victory I ntegricy Small Value Y 

Total International Equity 
William Blair International Growth I 
Dodge & Cox lnternat'I Stock 

Total Alternatives 
Weatherlow Offshore Fund I Ltd. Cl IA 
H.I.G. Pr incipal Lending Fund 

Total Fixed Income 
JPMorgan Core Bond 
YSU Inte rmediate Term Bond 
PGIM High Yield R6 
YSU Short Term Bond 
Lord Abbett Shor t Duration Income I 

Total Cash & Cash Equivalents 
Federated Government Obligat ions 

Clearstead Consulting Fees 

Trustee & Custody Fee (PNC) 

$19,851,345 
S 13.45 7,064 

$3,1 07,7 11 
$1 ,675,166 
$1,611,404 
$5,216,400 
$2,384,004 
$2,832.396 
SG,955,849 
$4,637,053 
$2,318,796 

$31,232,337 
$5,091,468 
$4,300,262 
$3.084,329 

$12,649,758 
$6,106,520 

$91 ,445 
$91,445 

31.3% 
21.2% 0.04% 

4.9% 0.05% 
2.6% 0 .82% 
2.5% 1.07% 
8.2% 
3.8% 0.99% 
4 .5% 0.62% 

11 .0% 
7.3% 1.00% 
3.7% 1.25% 

49.3% 
8.0% 0.50% 
6.8% 0 .15% 
4.9% 0.38% 

20 .0% 0.15% 
9.6% 0.38% 
0.0% 
0.1% 0.28% 

0.06% 

0.03% 

Total Non-Endowment Assets Fees 0.46% 
WeJt11t=110w Jnd HI G. r~e 1s mc11l,h~('flll=nt cxper1~e only, J1,d does not include um1e,1y111n 111ve!a1me11t 111J n,c1gement exoenses or pt!dorm" nce t><1SL-d ree~ 

ENDOWMENT ASSETS FEE REVIEW 

YSU Endowment Fund 

Market Value 

(SJ % of Portfolio 

Annual 

Manager Fee 

(%) 

Morningstar 

Inst itutional 

Average Fee(%) 

0.06% 
0.84% 
0 .94% 
0.94% 

0.85% 
0.85% 

n/a 
n/a 

0.43% 
0.43% 
0.66% 
0.39% 
0.39% 

Morningstar 

Institutional 

Average Fee(%) 

YSUEndowmentFundFees $15,158,118 100.0% 0.45% n/a 

~ C le a rs tea cl t lldowrnent Fund does 1101 ,nclude any ,nves111wm management e<penses that m,1y ill' used by Huntrngton 
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ENDOWMENT ASSETS: PERFORMANCE & ASSET ALLOCATION 
(AS OF 6/30/2023) 

TRAILING PERIODS CALEND AR YEARS 

ENDOWMENT ASSETS I ~::~~ I ASSET I COMPOSITION I QTD I FYTD I CYTD 11 YR 13 YR I s YR I 7 YR 
$ 

ALLOCATION 
( MM) 

SINCE 

INCEPTION3 

67% Equity / 3% Alts I 
Stocks. Bonds, [:] YSU Endow ment Fund $1 S.158 30% Fixed Income & 
Mutual Funds 

3.5% 9.6% 6.6% 9.6% 8.5% 8.4% 8.5% -15.7% 20.9% 16.3% 

Cash 

Benchmork ' 6.3% 14.4% 13.1% 14.4% 9.9% 9.6% 10.3% 

Benchmork1 4.9% 11.2% 10.8% 11.2% 7.1% 7. 9% 8.3% 

COM PLIANCE 
Reporting & Oversight by Clearstead, Management by Huntington 

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

HOLDINGS 

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

Stocks - 56% (30-60 Concentrated U.S. Large/Mid-Cap Stock Portfolio) 

Alternatives - 3% (Real Estate Mutual Fund) 

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

Individual Bonds - 26% (Individual Bond Portfolio: U.S. Corporate/ Gov't / Asset Backed Debt) 

Cash - 3% 

1) BenchmMk: 75% S&P 500/ 25% BBg US Aggrega1e. 
2) Benchmark· 60% S&P 500 / 40% BBg US Aggregate. 
3) lncepuon cl aie: 06/2013, 

~ clearstead ( I !' , I I 

-16.6% 20.6% 16.2% 10.1% 

-15.8% 15.9% 14.7% 8.5% 
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EXECUTIVE SUMMARY 

2ncl 
Market Value Market Value % of Quarter 2023 YTD 
04/01/2023 06/30/2023 Portrolio (% ) (%) 

Total University Assets $88,538,544 $77,312,393 100.0 2.4 5.9 
Total Policy Benchmark ' 1.9 44 

Total Operating & Short Term $26,829,002 $13,965,019 18.1 1.2 2.3 
Total Opera/mg & Short Term Benchmark' 1 1 2.2 

Total Long Term/ Reserves Pool $61,709,542 $63,347,374 81.9 2.7 6.5 
Total Long Term! Reserves Fund Benc/Jmarl(J 2.4 62 

Total Domestic Equity $18,499,343 $19,851,345 25.7 7.3 14.0 
Russell 3000 Index 8.4 16 2 

Total International Equity $5,037,898 $5,216,400 6.7 3.5 11 .1 
MSC/ EAFE (Net) 3.0 11 7 

Total Alternatives $6,858,198 $6,955,849 9.0 2.0 3.5 
Tola/ Allemalives Benchmark 1.4 22 

Total Fixed Income $31,260,231 $31,232,337 40.4 -0.1 2.0 
Total Fixed Income Benchmarl<" -0.5 1.3 

Total Cash & Cash Equivalents $53,871 $91 ,445 0.1 1.1 2.2 
90 Day U.S. Treasury Bill 1.2 2.3 

1) Total Pol,cy Benchmark· 45% ICE BofA 91 Days T-B,lls / 17% ICE BofA 1-3 Yr US Co,p & Gov1 / 11% BBgBa,c US Go\/t/Cred11 ln1 / 8% Tm,11 Alte1nat1ves Benchmark/ 15% Russell 3000 / 4% M SC! EAFE 
2) Total Operating& Shon -Term Benchmark: 95% ICE BofA 91 D,,ys T-Bills / 5% BBgBarc US Govt 1-3 Yr . 
3) T ot,11 Long-Te, m / Reserv es Fund Benchmark 27% Russell 3000 / 8% MSCI EAFE / 15% Total Alter natives Benclmiar k / 30% ICE Bo fA 1-3 Y1 US Corp & Govt / 20% BBgBarc US Govt/ (1 ed,t 1111. 
4) Tma! Alternaoves Benchmark: 100% HFRI Func1 of Funds Comr,osne 
5) Total Fixed Income Benchmark: 64% ICE BofA 1-3 Yr US Corp & Govt / 36% BBgBarc US Govt/Cr COIi Int. 
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ASSET ALLOCATION GUIDELINES CO M PLIANCE 

Total Plan Asset Allocation Policv Ranae Current 
Operating & Short-Term Pool 0% - 50% 18% 
Long Term/ Reserves Pool 50% • 100% 82% 

Operatlnq & Short-Term Pool Ranae c urrent 
Ooeratina Assets 60% - 100% 100% 
Short-Term Assets 0% -40% 0% 

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

lntemat1onal Equity 8% 0% -15% 

Total Equity 35% 25% • 45% 
Altematrves 15% 0%-20% 

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

Intermediate Fixed Income 20% 10% - 30% 

Cash & Cash Equivalents 0% 0% - 5% 

- Within Tolerance ■@j§ 
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SCHEDULE OF ASSETS 

Ticker Account Type Begin Market Market 
Value Value % of Portfolio 

$ 06/30/2023 

Total University Assets $88,538,544 $77,312,393 100.0 
Total Operating & Short Term $26,829,002 $13,965,019 18.1 

Federated Hermes Government Obligations Fund GOSXX Cash $26.735,168 $13,965,019 18 1 

Total Long Term/ Reserves Pool $61,709,542 $63,347,374 81 .9 
Total Domestic Equity $18,499,343 $19,851 ,345 25.7 

Vanguard Institutional Index VINIX US Stock Large Cap Core $12,376,327 $13,457,064 17.4 
Vanguard Mid Cap Index Adm VIMAX US Stock Mid Cap Core $2,966.458 $3,107,711 4 0 

Loomis Sayles Sm Growth N LSSNX US Stock Small Cap Growth $1 ,601 ,484 $1 ,675,166 2.2 
Victory Integrity Small Value Y VSVIX US Stock Small Cap Value $1 ,555,074 $1,611.404 2 1 

Total International Equity $5,037,898 $5,216,400 6.7 
William Blair International Growth I BIGIX International $2,322,406 $2,384,004 3 1 
Dodge & Cox lnternat'I Stock DODFX International $2,715.492 $2,832.396 37 

Total Alternatives $6,858,198 $6,955,849 9.0 
Weatherlow Offshore Fund I Ltd Cl IIA Hedge Fund S4,502,265 S4.637.053 60 
H.I G. Whitehorse Principal Lending Offshore Feeder Fd. LP Direct Lending S2.355,933 $2,318.796 3.0 

Total Fixed Income $31 ,260,231 $31,232,337 40.4 
JPMorgan Core Bond WOBDX US Fixed Income Core $5.133,055 $5,091 .468 66 
YSU Intermediate Term Bond US Fixed Income Core $4,321,681 $4,300,262 5.6 
PGIM High Yield R6 PHYOX US Fixed Income High Yield $3,036.980 $3,084,329 4 0 
YSU Short Term Bond US Fixed Income Short Term $12,669,817 $12,649,758 16 4 
Lord Abbett Short Duration Income I LLDYX US Fixed Income Short Term $6,098,698 $6,106,520 7.9 

Total Cash & Cash Equivalents $53,871 $91 ,445 0,1 
Federated Hennes Government Obligations Fund GOSXX Cash S53,871 $91 ,445 0.1 
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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 

03-2022 

S77,012,438 
$14,000,897 

-S5,475 
S 13,995,422 
-$1 ,697,818 

04-2022 

$89,310,042 
$2,048 

-$19,013,567 
-$19,011 ,519 

$2,769,588 

Q1-2023 

$73,068, 111 
$20,000,000 
-$7,041 ,880 
$12,958,120 
$2,512,313 

Q2-2023 

$88,538,544 

-$13,094,223 
-$13,094,223 

$1,868,072 

One Year 

$77,012,438 
$34,002.945 

-$39,155,145 
-$5, 152,200 
$5,452.155 

Ending Market Value $89,310,042 $73,068,111 $88,538,544 $77,312.393 $77,312.393 

Change$ 

LONG-TERM POOL 

Total Long Term/ Reserves Pool 
Beginning Market Value 
Contributions 
Distributions 
Net Cash Flows 
Net Investment Change 

$12,297,604 

03-2022 

$58,753.018 
$897 

-$4,578 
-$3,681 

-$1 ,799,612 

-$16,241 ,932 

04-2022 

$56,949,726 
$2,048 

-$13,567 
-$11 ,519 

$2,569,312 

$15,470,433 

Q1-2023 

$59,507,519 

-$41 ,880 
-$41 ,880 

$2,243,903 

-$11,226, 151 

Q2-2023 

$61 ,709,542 

$1 ,637,832 

$299,954 

One Year 

$58,753,018 
$2,945 

-$60,025 
-$57,080 

$4,651,436 

Ending Market Value $56,949,726 $59,507,519 $61 ,709,542 $63,347,374 $63,347,374 

Change$ -$1 ,803,292 $2,557,793 $2,202,023 $1,637,832 $4,594,356 
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PERFORMANCE SUMMARY 

OTO FYTD YTD 1 Yr 2 Yr 3 Yr 5 Yr 7Yr 10 Yr 2022 2021 2020 Inception Inception 

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

TotaliUnlverslty-Assets 2.4 6.9 5.9 6.9 -0.1 6.1 4.7 4.9 4.2 -7.8 1~a 9.5 4.0 Apr-04 
Total Policy Benchmark' 1.9 5.7 4.4 5.7 0.5 3.1 3.4 3.5 3.0 -4.7 4.3 5.9 3.1 

Total :operating.& Short Tenn 1.2 3.6 2.3 3.6 1.8 1.2 1.6 1.4 1.0 1.4 o-.o. 1.1 0.8 Jul-10 
Total Operating & Short Term Benchmark2 1.1 3.4 2.2 3.4 1.7 1.2 1.5 1.3 1.0 1.2 0.0 0.8 0.8 

Totaf Long TenntReserves Pool 2.7 7.9 6.5 7.9 -1.4 4.9 4.6 5.2 4.8 -11.2 :9.5. 8.8 4.9 Jul-10 
Total Long Term/ Reserves Fund Benchmark3 2.4 7.4 6.2 7.4 -0.8 4.6 4.8 5.2 4.7 -9.7 8.0 10.0 4.6 

Totaroomestlc;Equlty 7.3 18.4 14.0 18~4 1.5 14.4 1.0.9 12.6 12.0' --17.7 26.9 · :18.5 13.S Jul-10 
Russell 3000 Index 8.4 19.0 16.2 19.0 1.2 13.9 11.4 12.9 12.3 -19.2 25.7 20.9 13.8 

T~Utl:)liiternatlonal.Equlty 3.5 14.9 11.1 14.9 -4.6 8.9 6.0 7.5· 6~8 -17.6 1O.0· 16.7 6.2 Oct-10 
MSC/ EAFE (Net) 3.0 18.8 11.7 18.8 -1.2 8.9 4.4 6.9 5.4 -14.5 11.3 7.8 5.3 

Tofal/AU.niattv• .. -· 
2.0 6.5 3.5 5.6 -2.6 3.1 1.3 .2.2· 4U .::~-~-; -3.7 1.3 Mar-15 

Total Alternatives Benchmark4 1.4 3.6 2.2 3.6 -1.1 5.1 2.8 3.5 -5.3 6.2 5.4 2.6 

. Total:FtxecMncome -0.1 1.4 2.0· 1.4 -2.6 -0.9 1.-6 1.2 1.5 "'8~7· ··o.~-- 6.2 1.8 Jul.;.10 
Total Fixed Income Benchmark0 -0.5 0.3 1.3 0.3 -2.4 -1.4 1.2 0.9 1.2 -5.4 -0.8 4.5 1.4 

. TotaNCasMt(Cash:Equlvalents 1.1 3.6 2.2 3.5 1.8 1.2 1.2 ·1~6 
... 

'O~Ct_ 0.4 1.2 Apr-18 
90 Day U.S. Treasury Bill 1.2 3.6 2.3 3.6 1.9 1.3 1.6 1.4 1.0 1.5 0.0 0.7 1.6 

1) Total Pohcy Benchmark: 45% ICE BofA 91 Days T-Bills I 17% ICE BofA 1-3 Yr US Corp & Govt I 11 % BBgBarc US Gove/Credit Int/ 8% Total Alternatives Benchmark/ 15% Russell 3000 I 4% MSCI EAFE. 
2) Total Operating & Short-Term Benchmark: 95% ICE BofA 91 Days T-Bills I 5% BBgBarc US Govt 1-3 Yr. 
3) Total Long-Term/ Reserves Fund Benchmark: 27% Russell 3000 / 8% MSCI EAFE / 15% Total Al1erna11ves 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 Fi,ced Income Benchmark: 64% ICE BofA 1-3 Yr US Corp & Govt/ 36% BBgBarc US Govt/Credit Int. 
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PERFORMANCE REPORT CARD 

% of QTD FYTD 2 Yr 3 Yr 10 Yr 2022 2021 2020 Inception 
Inception 

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

100,0 ? • a -0.1 -7.8 A r-04 

1.9 57 4.4 57 0.5 31 3.4 3.5 3.0 -4.7 4.3 5.9 3.1 

18.1 -; C 1.2 1.0 0.0 0.8 Jul-10 
Total Opera/mg & Short Term Benchmark 1 1 3.4 22 34 1.7 1 2 1.5 1.3 1 0 1.2 0.0 0.8 0.8 

Federated Hermes Government Obligations Fund 18.1 1.1 3.5 2.2 3.5 1.8 1.2 1.3 1.1 0.8 1.4 0.0 0.3 2.1 Nov-21 

90 Day U.S. Treasury Bill 1.2 3.6 2.3 36 1.9 1 3 1.6 1.4 1.0 1.5 0.0 0.7 2.2 

Total on Term/ Reserves Pool 81.9 9 6 -1.4 4.6 5.2 -11.2 8.8 Jul-10 
Total Long Term/ Reserves Fund Benclm1ark 2.4 74 6.2 74 -0.8 4.6 4.8 5.2 4.7 -9.7 8.0 10.0 4,6 

Total Domestic Egul~ 25.7 7.3 18.4 14.0 18.4 ' :, ~ 10.9 12.6 12.0 2.f, c 18.5 13.5 Jul-10 
Russell 3000 Index 8.4 19.0 16.2 19.0 1.2 13 9 11 4 12.9 12.3 -19.2 25.7 20.9 13.8 

Vanguard lnstitut.ional Index 17.4 8.7 19.5 16.9 19.5 3 .4 14.6 12.3 13.4 12.8 -18.1 28.7 18.4 14.1 Jul-10 

S&P 500 Index 8.7 19.6 16.9 19 6 3.4 14 6 12.3 13 4 12.9 -18. 1 28.7 18.4 14. 1 

Vanguard Mid Cap Index Adm 4 .0 4.8 13.7 8.8 13.7 -2.3 12.0 8.6 10.3 10.4 -18.7 24.5 18.2 11.5 Oct-1 0 

Vanguard Mid Cap Index Benchmark 4.8 13.7 8.8 13.7 ·2.3 12.0 8.6 10.3 10.5 -18. 7 24.5 18.2 11.6 

Loomis Sayles Sm Growth N 2.2 4.6 18.4 9.2 18.4 -6.9 80 6.7 11 8 10. -22.8 10.2 34.3 75 Sep-19 

Russell 2000 Growth Index 7. 1 18.5 13.6 18 5 -11.2 6 1 4.2 9.3 8.8 -26.4 2.8 34.6 66 

Victory Integrity Small Value Y 2.1 3.6 16.7 6.6 16.7 1.5 231 5.7 9 1 8.3 .7 7 33.6 1.2 10.1 Oct-10 

Russell 2000 Value Index 3.2 6.0 2.5 6.0 -5.8 15 4 3.5 7.7 7.3 -14.5 28.3 4.6 

Total International E ul~ 6.7 ' r. 14.9 11.1 14.9 -4.5 8.9 s: -17.6 10.0 Oct-10 

MSC/ EAFE (Net) 3.0 18.8 11. 7 18.8 -1.2 8.9 4.4 6.9 5.4 -14.5 11.3 7.8 5.3 

MSC/ AC Wortd ex USA (Net) 2.4 12.7 9.5 12. 7 -4.7 7.2 3.5 6.3 4.7 ·16.0 7.8 10.7 4.3 

William Blair International Growth I 3.1 2.7 14.9 11.3 14 9 -10.5 4.6 4.6 7 1 5.8 -28.3 9.0 32.0 68 Jul-12 

MSC/ AC World ex USA (Net/ 2.4 12.7 9.5 12 7 -4.7 7.2 3.5 6.3 4.7 -76.0 7.8 10.7 5.5 

Dodge & Cox lnternat'I Stock 3.7 4.3 14.7 10.7 14.7 1 1 12.8 49 75 5.3 -6.8 11 .0 2.1 54 Oct-1 0 

MSC/ EAFE (Net) 3.0 18.8 11 7 18 8 -1.2 89 4.4 6.9 5.4 -14.5 11.3 7.8 5.3 
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PERFORMANCE REPORT CARD 

% of QTD FYTD YTD 1 Yr 2 Yr 3 Yr 5 Yr 7 Yr 10 Yr 2022 2021 2020 Inception 
Inception 

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

Total Alternatives 9.0 2.0 5.5 J.5 5.5 -2.5 3.1 1.3 2.2 -8.9 5.3 -3.7 1.3 Mar-15 
Total Altemallves Benchmark 1.4 3.6 2.2 3.6 -1.1 5. 1 2.8 3.5 -5.3 6.2 5.4 2.6 

Weatherlow Offshore Fund I Ltd Cl IIA 6.0 3.0 6.1 3.7 6.1 -3.7 5.5 5.6 6.1 5.2 -8.9 5.6 24 7 -3.7 Jul-21 
HFRI Fund of Funds Composite Index 1.4 3.6 2.2 3.6 - 1. 1 5.0 3.3 4.0 3.4 -5.3 6.2 10.9 -1. 1 

H.I.G. Whitehorse Principal Lending Offshore Feeder Fd, LP. 3.0 0.0 7.3 3.2 7.3 7.3 Jul-22 
Credit Suisse Leveraged Loan Index 3.1 10 1 6.3 10.1 3.5 6.2 4.0 4.6 4.1 - 1. 1 54 2.8 10 1 

Tota f: eel Income 40.4 0. .4 ~.c -2.5 .n -6.7 Jul-10 
Total Fixed Income Benchmark -0.5 0.3 1.3 0.3 -2.4 -1.4 1.2 0.9 1.2 -5.4 -0.8 4.5 1.4 
JPMorgan Core Bond 6.6 -0.9 -0.7 2.6 -0.7 -5.2 -3.2 1 2 0.8 1 6 -12.3 -1 1 8 1 0.7 Sep-17 

Blmbg. U.S. Aggregate Index -0 8 -0 9 2.1 -0.9 -5.7 -4.0 0.8 04 1.5 -13.0 -1 5 7.5 0 4 
YSU Intermediate Term Bond 5.6 -0.5 0.6 1.9 06 -3.5 -2.1 16 1 , 1 6 -80 -1 3 75 3.0 Apr-04 

Blmbg. lntermed. U.S. Govemmenl/Cred,t -0.8 -0.1 1.5 -0.1 -3.8 -2.5 1.2 0.8 1.4 -8.2 -1.4 6.4 2 7 
PGIM High Yield R6 4.0 1.6 7.0 4.7 7.0 -2.8 3.2 3.5 4.7 4.7 -11 .5 65 5.7 4.0 Jan-17 

Blmbg. U.S. Corp: High Yield Index 1. 7 9.1 5.4 9.1 -2.5 3.1 3.4 4.5 4.4 -11.2 5.3 7 1 37 
YSU Short Term Bond 16.4 -0.2 1 1 1 4 1 1 -1.2 -0.6 1 4 1 1 1 1 -3.3 -0.4 3.7 21 Apr-04 

ICE BofA 1-3 Yr. Gov/Corp -0.3 0.5 1. 1 0.5 -1.6 -0.9 1. 1 0.9 1.0 -3.8 -0 4 3.3 1.9 
Lord Abbett Short Duration Income I 7.9 0.1 1 4 1 8 1 4 -1 4 04 16 1 7 1 9 -4.6 1 1 3.2 1.6 Apr-18 

ICE BofA 1-3 Yr. Gov/Corp -0.3 0.5 1. 1 0.5 -1.6 -0.9 1. 1 0.9 1.0 -3.8 -0.4 3.3 

To ulvalents 0.1 1.1 3.5 .2 3.5 u 1.2 1.2 1.5 0.0 0.4 AJ!r-18 
90 Day U.S. Treasury Bill 1.2 3.6 2.3 3.6 1.9 1.3 1.6 1.4 1.0 1.5 0.0 0.7 1.6 
Federated Hermes Government Obligations Fund 0.1 1.1 3.5 2.2 3.5 1.8 1.2 1.3 1.1 0.8 1.4 0.0 0.3 1.1 Dec-19 

90 Day U.S. Treasury Bill 1.2 3.6 2.3 3.6 1.9 1.3 1.6 1.4 1.0 1.5 00 0.7 1.3 

1) Total Po hcy Benctuna,k· 45% ICE Bo fA 91 Days T -Blllst 11% ICE BofA 1-J Yr US Co,p & Govt I 11 '>o BBgB,11c US Govt/C1ecf1t Int I 8% Total A lternauves Bencl11na1k / 15% Russell 3000 I 4% MSCI EIIFE 
2) Tot(ll Operating& Sho n•Te nn Benchm,:n k' 95% ICE BofA 'Jl Oilys T-B1lb / 5% BBgBCHC us Govt 1-3 YI 
3) To wl Long-Tenn I Reserves Fund Benchm;irk: 27% RuSSPll 3000/ 8% MSCI EAFE / 15% To tal Altc>t11,1IIV{)'.) Benchm ark / 30% ICE BofA 1-3 Yr us Corp 8. Govt I 20% BBgBarc us Govt/(1('(111 Int. 
4) Total Ahernat1ves Benchmark: 100% HFRI F11nd of funds Composite 
51 Total Fixed Incom e Benchm.11 k 64% ICE BolA 1-3 Yr US Corp & Govt/ 36% BBgBar c US Gov1/C1 N l11 Int 

~ clearstead 37 



( clearstead SUPPORTING INFORMATION 



ECONOMIC OUTLOOK: 2ND HALF 2023 

AREA EXPECTATIONS 

£ Labor Markets 

~ Manufacturing 

~1 Services 

t> Inflation 

m Fixed Income Markets 

l6DD 
Equity Markets 

Sow t:e: Cleafstcad. as of 6/30/2023. 
Expecta1,ons to, second half or calendar year 2023. 

ti) clea rstead 

U.S. may t rack to 75k-1 75k jobs per month in 03-2023; unemployment rate may rise but remain 
<4.0% by Dec-2023; average hourly wages remain ==4% YoY 

Contraction in manufacturing activity continues; supply-chain nearly fully normalized; input prices 
falling 

Services industry stabilizing and positive; spending remains resilient as US is at full employment, but 
tighter credit conditions pose some risks 

Core CPI remains elevated (==5% YoY) but likely to move lower throughout 2023; headline CPI likely to 
fall towards 3%; service sector prices remain stubbornly high due to elevated wage costs 

10-Yr U.S. Treasury likely range bound between 3.5% and 4.5% this Summer; some uncertainty 
around Fed policy in 04-2023; QT continues unabated 

Volatility may increase in H2-2023; new S&P range== 4,000 to 4,500, some technical support moves 
towards the higher end; market's assumption for a soft-landing scenario is growing more likely 
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HEADWINDS AND TAILWINDS 

;,,- Market technicals have improved 
and are positive; more than the 
"magnificent seven" 

► Housing showing life 

, Corporate America working through 
higher rates 

,- Services sti ll expanding; consumers 
still spending down savings 

~ clearstead 

► Monetary policy uncertainty amid 
sticky inflation 

,,... Potential drag from student loan 
payments resuming 

► Labor markets holding up, but 
soften ing 

► Manufacturing still in contraction, 
new orders declining 
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GLOBAL INFLATION MIXED 

GLOBAL HEADLINE CPI 
Fel>-21 Mar-21 Apr-21 May-21 Jun-21 Jul-21 Aug-21 Sep-21 Oct-21 Nov-21 Dec-21 Jan-22 Fel>-22 Mar-22 Apr-22 May-22 Jun-22 Jul-22 Aug-22 Sep-22 Oct-22 Nov-22 Dec-22 Jan-23 Fel>-23 Mar-23 Apr-23 May-23 

Dev. Markets 
us 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 6.4 6.0 5.0 4.9 4.0 
EU 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 8.5 8.5 6.9 7.0 6.1 

Japan -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 4.0 4.3 3.3 3.2 3.5 3.5 
UK 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.t 9A 10.1 9.9 10.1 11.t 10.7 10.5 10.1 10.L! 10.t 8.7 8.7 

Canad~ 1.1 2.2 3.4 3.6 3.1 3.7 4.1 4.4 4.7 l.7 l .8 5.1 5.7 6.7 6.8 7.7 8.1 7.6 7.0 6.9 6.9 6.8 6.3 5.9 5.2 4.3 4.4 4,4 
Australia 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 7.8 7.8 7.8 7.0 7.0 7.0 

Switzerlan -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.l 2.5 2.9 3.4 3.4 7.3 7.2 7.2 7.2 2.9 2.6 2.2 
Norway 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.l 5.7 6.3 6.8 6.5 6.7 

Sweden 1.4 1.7 2.2 1.8 .3 l 2.1 2.5 2.8 3.3 3.9 3.7 ~.3 6.0 6.4 7.3 8.7 8.5 8.9 9.7 

Asia 
Chin -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.i 2.5 2.8 2.1 1.6 1.8 2.1 1.0 0.7 0.1 0.2 
India, 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 61 5.8 5.9 6.5 6.1 5.4 5.8 6.2 6.2 5.8 5.1 5.1 

Indonesia 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 5.3 5.5 5.0 4.3 4.0 
Malaysi~ 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 3.8 3.7 3.7 3.4 3.3 3.3 
S Kareas 1.4 1.9 2.5 2.6 2.4 2.6 2.6 2.~ 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 5.2 4.8 4.2 3.7 3.3 

Taiwan 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 3.1 2.4 2.4 2.d 2.0 

Latin America 

Brazil 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 6.5 5.9 5.8 5.8 5.6 4.7 4.2 3.9 
Chile 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 12.8 13.3 12.8 12.3 11.9 11.1 9.9 8.7 

Colombi 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 13.1 3 3.3 3.3 12.8 12.4 
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 7.9 7.6 6.9 6.3 5.8 

Inflation has started to ease in select markets but remains uncomfortably high in most countries. 

0 Only China and Taiwan have seen negligible rises in inflation 

0 The U.S., Brazil, and most of Europe have started to see declines in inflation 

Aloombcrg tnllatron M an110 1 ~s of 0G/]0l2tlJ3. 
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GLOBAL ECONOMY PM I DATA 

IMfil•MiillMill•!iillM!ffill•dil■@ffilbfill&fflfiltiiillMtf!'i'ali~lfHhd@·i 
51.1 50.3 49.8 49.4 48.8 48.7 49.1 49.9 49.6 49.6 49.6 48.8 ~ 

51.1 49.2 50.0 49.2 48.0 48.0 50.1 52.6 54.4 55.4 55.5 I 54.0 I ~ 
52.2 51.5 52.0 50.4 47.7 46.2 46.9 47.3 49.2 50.2 48.4 I 46.3 I ~"°"" 
47.3 43.7 49.3 47.8 46.2 44.7 46.8 50.6 52.6 53.6 54.9 I 54.4 I ' '~ 

Mfg 49.8 49.6 48.4 46.4 47.1 47.8 48.8 48.5 47.3 45.8 44.8 I 43.4 I ~ Eurozone 
Serv 51 .2 49.8 48.8 48.6 48.5 49.8 50.8 52.7 55.0 56.2 55.1 52.0 ~ 

Mfg 52.1 47.3 48.4 46.2 46.5 45.3 47.0 49.3 47 .9 47.8 47.1 I 46.5 I ~ 
UK I I ----------.;,...,,....._ Serv 52.6 50.9 50.0 48.8 48.8 49.9 48.7 53.5 52.9 55.9 55.2 53.7 

Mfg 52.1 51.5 50.8 50.7 49.0 48.9 48.9 47.7 49.2 49.5 50.6 I 49.8 ,~ 
Japan 

Serv 50.3 49.5 52.2 53.2 50.3 51.1 52.3 54.0 55.0 55.4 55.9 I 54.0 I ../'~ 
China 

Mfg 48.1 49.2 49.4 49.0 49.2 51.6 50.0 49.5 50.9 
I 

50.5 ~ 

Serv 49.3 48.4 46.7 48.0 52.9 55.0 57.1 53.9 I - ,,,---... __,, 

India 
Mfg 55.1 55.3 55.7 57.8 55.4 58.7 57.8 I-..___,/\__/' 
Serv 54.3 55.1 56.4 58.5 57.2 61.2 I 58.5 ,~·'"', 

S. Korea Mfg 49.8 47.6 47.3 48.2 49.0 48.2 48.5 48.5 47.6 48.1 48.4 L4~ J ~ 

Global manufacturing and service PM ls have diverged in many major economies in Q2-2023. 

0 Manufactur ing PMls are st ill signaling contract ing economic activi ty, while services PMls are showing a m ild economic 
expansion 

0 European and US manufacturing PM ls are cons istent w ith a m ild contraction in the manufacturing sector and slowing 
global trade 

0 China's services PMI been robust since it re-opened post-COVI D, but shows signs of softening 

':iOlllC!!' Blt1mnlit::1g. MJ1kll/lll~. 
D,Ha ,,s or 061,0/2023. 
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GLOBAL EARNINGS OUTLOOK 

60.0% 

55.0% 

50.0% 

45.0% 
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35.0% 

30.0% 
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20.0% 

15.0% 

10.0% 

5.0% 

0.0% 

-5.0% 

-10.0% 

-15.0% 

-20.0% 

-25.0% 

D Earnings Growth 

Earnings Growth Estimates 

21 .0% 

2018 

54.8% 

47.7% 

0.1 % 1·9% 0.4% __ r7 __ 

2019 2020 2021 

■ S&P 500 D MSCI EAFE ■ MSCI EM 

Earnings expectations have been revised lower as analysts downgrade their expectations 

5.0% 4.2% 

■□ 
I 

-11.3% 

2022 

Beginning 
CY22 Earnings 

Growth 
Estimates 
Oan 2023): 

S&P 500: 5.3% 
EAFE: 1.6% 
EM: -2.3% 

-10.5% 

2023 

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%) 

<;ource: moombe,g. J=actSe1, Goldman S.ctchs 
Data as or G/30/2023. 
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GLOBAL GDP OUTLOOK 

CY-
2022 

ESTIMATE IMF 

CY2023 REAL GDP 
GROWTH ESTIMATES 

OECD BBG GOLDMAN AVG. IMF 

CY2024 REAL GDP 
GROWTH ESTIMATES 

OECD BBG GOLDMAN 
: 

AVG. ' ,, 
< 

-- ,\C 

U.S. 1.6% 1.6% 1.1% 1.2% 1.7% 1.4% 1.1 % 0.8% 0.7% 1.6% 1.1 % 

EU 1.0% 0.8% 0.4% 0.6% 0.5% 0.6% 1.4% 1.3% 1.0% 1.4% 1.3% 

China 4.5% 5.2% 5.6% 5.5% 5.4% 5.4% 4.5% 4.6% 4.9% 4.5% 4.6% 

Japan 1.9% 1.3% 0.8% 1.2% 1.2% 1.1% 1.0% 0.7% 1.1% 1.2% 1.0% 

UK 0.1% -0.3% -- 0.2% 0.2% 0.0% 1.0% -- 0.9% 0.7% 0.9% 

India 6. 1% 5.9% 6.3% 7.0% 6.4% 6.4% 6.3% 6.4% 6.0% 6.3% 6.3% 

Global growth has been revised up slightly for the US, Europe, and other developed economies for CY 2023, but fo recasts fo r 
2024 have been lowered 

o Growth projections for CY2024 are on-par or below CY2023, and st ill represent below-trend rea l growth most of the world 

o Nominal growth for 2023 wi ll much be higher than real growth as elevated inf lation levels linger throughout much of the 
year; nomina l growth in 2024 is likely to be lower than in 2023 

Souicr· CleMstead, N OllllJlc1 Golctl!lclll Sacll\ 91oon,b('rr.. am! IM~ 
Dara as 01 (,/30/2023 
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GROWTH OUTPERFORMING VALUE 
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- Russell 1000 Value Index 

Source: Bloomberg LP. Clearsteac1. daily data as. of 6/30/2023: Past pe1 formance 1s not an md1cator of futlll er esults. 
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-Russell 1000 Growth Index 

I 
+24% 
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LABOR MARKET REMAINS TIGHT 

U.S. LABOR MA RKET 

1000 5 

900 
,------- I 4.5 
I Projection I 

800 I 
I 

700 

0 
0 600 0 

Vl 
"'O 500 C 
l'O 
Vl 
:) 

0 400 
.c 
f-

300 

200 

I I I I I 100 I I 0 

- Monthly New Jobs Created (lhs) -Unemployment Rate (rhs) - Projection 

• June's non-farm payrolls increased by +209k. 

• Average monthly job gains in the first half of 2023 to +278k. June marked the first 'miss' versus expectations breaking a string of 14 
consecutive months of employment beating estimates. 

• The unemployment rate ticked down to 3.6% from 3.7% in the prior montl1. 
'.:>Our ct-· Cl1:<lrs1eall; OLS 717/2023; lmps:/twww.t, ls.guv/11t"'M.1t\lt'~he/1•,nps,L.rnO.hl lll, Bt•spokt:: JnVt•'>tr.icnl G1ot1p. Pro1ewo11 -cts,;wnc~ '.tf•t.1,ly tlt~d111.,.. ill -'JOk /Ohs pt·r nwmh 
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GLOBAL EQUITY VALUATIONS 

40.0 

35.0 
MAX. 

30.0 f 
+l ST. DEV. 

~ 
25.0 I CURRENT I-z AVERAGE 

1/) 

Q 20.0 -1 ST. DEV. z • -z • l 
0:: - T <( 15.0 1 - MIN. 
w ... 0 1 I I- 1 w 10.0 
u 
0:: 
a. 

5.0 

MSC! USA MSCI USA MSCI EAFE MSCI ACWI EX MSCI ACWI EX MSCI EM 
SMALL USA USA SMALL 

Current P/E (NTM) 19.7 18.4 13.0 12.9 12.4 12.1 

Average P/E (NTM) 17.0 19.5 13.6 13.1 15.1 11.3 

Source: 0loombcrg ,as of 06/301202]. Avc1agc taken over h1U mclex t11s1oty. MSCI USA· 19911 Cw r enl; MSCI USA S111all- 19'M · Cu11en1; M SCI (/\f.F• )00J Cu1rc11l; M SCI ACWI ex USA- .l003 - Current ; MSCI A(WI ex USA Sme1!1- 199'1 - Ll111e111; MS(! f.M- 7001 
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STUDENT LOAN REPAYMENT 

Federal Loans in Forebearance 
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- Dollars Outstanding (lhs, in Billions) 

Federal Student Loans By Cohort 

Total Federal Number of 
Average Student Loans Borrowers 

{BN) {MM) 
Amount Owed 

$103.2 7.1 $14,535 

$484.8 14.8 $32,757 

$535.2 12.1 $44,231 

$239.5 5.0 $47,900 

$81 .0 1.7 $47,647 

$1,443.7 40.7 $35,472 
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- - Recipients (rhs. in Mil lions) 

There are over 46 mil lion borrowers with $1.65 trillion in 
federal student debt; 40.7 million of which are in federal direct 
loans tota ling $1.44 trillion 

26.7 million federal direct loan borrowers are currently in 
forbea rance with average balance of over $40,000. That 
equates to $1.08 tr illion of a total of $1.44 t rillion of direct 
loans. 

Spending/investment/savings drag estimated at over $10 
billion per month. 

Source: Clearstead, SudentA1ct.gov (ht1ps://studcnta1d.govtda1,'l-Cf'ntC1/studc11t1po1tfoho), as 0 1 Q} }O}J. To1,11 l ed 1•1 al ~ltld<•nt lo,)11.:. 111clutlt•S D1r{'ct Loan-, (S l.'14 111111011). FNlt!1al F.1m1!y Fdurat1011 Loans ($194 70 h1lhon), and Pei k111s Loans {1-3 70 b 1lllo n): f o 1 
1Hustra11ve purposes. spending tlrag as-sumes an average bal.1nr1.· of S•l0,000 financed ovN .1 1 O year penod at 6% ,merest rate dCr oss 26. 7 mllhon bar row~r~ 

~ clearstead I , 49 



Al EXPECTED TO INCREASE PRODUCTIVITY 

8.0% 

7.0% 

6.0% 

5.0% 

4.0% 

3.0% 

2.0% 

1.0% 

0.0% 

Alderucci er. al (2022) Czarnitzki, Fernandez, 
and Rammer (2022) 

--------------------------------------------------- 2.3% 

Behrens andTrunschke 
(2020) 

Acemoglu etal.(2022) -Bessen and Righi(2019) McKinsey & Company 
(2023) 

- Est. Annual Increase in Productivity Growth (US) ---- - Median 

• Research points to a pick-up in productivity growth of ~1 .5% to -2.5% per year in the coming decade. 

• Societal adjustments, labor disruption, occupational re training, could prove difficult to overcome. 

C.,our(P: Cl<•r1 1s1etHI, Go1etn1~111 ~,1c'1~ Glol ldl 111v(•;;;1111P111 Hl•-.c.•,1rrh, t,oldrn,m Saclh [qu11y He~c.utti: Gc11t~r, 111v<' Al - P,111 1 · Lay111g Out 11w tnvci;1rn1..1m f 1aniewo,k, M.'.11 r t1 1 r., /0/"J, Mc Kmsc•y R Cor1111;u1y, I 1,r (crn1on 11c POIL'lll lfl l 01 ( ,c 111:1m1v1• Al, Jt11w l<Jl I, 
rv,cKm.,,ey cst1n1o1tes 10, L022-/0'10, ~111 011,~r~ ~-ire 20n nno 
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TOP STOCKS DRIVING GAINS 

86% 

14% 

S&P 500 

■ %of YTD Gains Attributable Top 15 Stocks 

222% 

-122% 

MSCI Asia-Pacific ex Japan 

■ Rest of the Index 

61% 

Stoxx 600 (Europe) 

History generally supports a catch-up w/ the rest of the index t rading-up to the market leaders 

o However, corrections are deeper when preceded by narrow markets. 

Source: Clearstecid. Bloornberg LP. Goldman Sachs 6130/2023. Past pe1 fon11ance 1s not an ,n<11ca10.- of futufe results 

:4' clearstead ,/r ,, " J C' I•, 57 
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V \ '""'"'l' tntt..,,on l 1t»f'O lr<cJt, \f'C ... ! .. \ Ir,.. IC U.S GDv.n\fflf,,t 8ond lnde • " • ,.,_,.,.,IV• _.., wr t • l•d ••UI'• a • U \ ,..,... ... ....,. .... , • •rO IMP~·\\ ... \ W-l"l"'<1li,I~ .,, 1110,.,.. y•,1• c,, ""0tr •,-.. 8C AIS Inda• \<Ir• •hf'l Vol ,r .., .. ,: l<'IJ P,U,.• lfwl (O; O"f\ I •1!'0 •ollf' <IHO't D.tC ~f'O ...-.,.-,1 f'\ ..,,tfl..v.'f <Jg,<" •Vf'\~1t,.lf'I '""" u, f'QO,.ol 1nnn, y,-.,, ,.,,., 1n..1 .,,,. l~I OT,. pvc.-. ,_,...., i,, 
nor• (OVNl\hl' bfowlnC tall.lle-•..t 1y,,.., lft'O•I' , . ,," .. ,,11,1\ no,• • ...... 1y ,(l<I••, •U,j,OtJl'"O lll\l ... fyl••!f' , .. u •• u~" DOOCJ\) ..xi 11,..,. ... ..,: ... .. 11 t,oM, .. , In .. •c GIDb• I Au, .. ,,.,. Ind•• \ ,o .. ·PO\rd e · ...... r ,i.n , .. ..,, .. , ..... U \ " ' ~'"' "'" trtlt• , ... ., lUfC>l)I'•" A(J:ff"fpll' ifOO.. • .... , , .............. """h Af,l:fll:t•II' ll"IW• In .. ,.,,rt..tr I"• ...... ,,., ..... , • ., lobr • llf~<J D.1, .. <1 ....... ,, ... n, '"" 

pr•ID<••\,,11\Cf' DI .,,..uU•Hnt L•- h .. <'d •-Mt' Ol'llt DU • «;IDto.i U<1r ,,.., BC US Carpor.a,11 longA;a Ind■• •• ,., . ..,l"''-' .i • 'ffi'itV''-1' ·~ O-.l,.c .,11,-L,1• •>•~,•I! (O'""""''f" .i•'<I ,,..,., .,._, ';:i,,r 1'· o,.u..~,.,,., ,..- I~" "" "''"',.,_"'<I •t• ., • "I:. "otl" t f t'" Ill ,...t-, I'· "'-''" Ttwt BC US CD1po,.itt Hlgh.Y11'fd lndu .,.,_ .,,,. '' .-, "•• · • ·' II ,V •► . ..-, ·· • ·.._1 • • ..-,·••·.: • to•.-. 
f· , ..il '"'" l.t..llM (Olpno.1.- 0,-.n.fi r h 1 8{ tnl ln'l\fdbt• (Ol"pDf.lle Ind•• ··--- -· ,.., ... f (!> ...... ~ > , ll c:,•:JI ,,.,,, II\ .. "\I "' U ', "J .. ,:• ..... : : ·, ... ·-..::if.,.. .. , ,.; ""'~•·' "' .... " ... ~1'\ , U, ... <"' ,,, 1 \:•, ..... I "f' BC US r,-,,_ .. ,.,,y lo"' ln.d • :.- \...., u"n"..Jf\.,,., • .., ,N.-, •4'("M• •I~ µ..c, fll•(:l\ ,...,, ,,. !"'~•I:, ·,~1..,.,y ..,.,,'" , .. t , , · ~ 1 ... 11•• • t •• ,,· • ., • ..,...,..,,. •., BC US 
GO'Ol .. nm ...... 1 10 v ...... J,e.i w,y Ind• ~ n .. 1, ....... 11-tH"•• .. •· .. ,_, 4' I ' U ·, ••• ,n_.,, ~ .. , ..... ,1~ : .. ,: " ... ", ... , .. • ''(, ••• ,., •• ·w d ·i',, •r..,. Hl , ... . , " Tt'I~ BC BAA Co.-p w .a,1• '""'"' I!" .. h ..... ~ ;•., I••·• · ,>< ",~, .. oti•,. I ., '°'"' e ... , .... ,,' •-U ...... U 't 0, 1' 0,,r.Q•- ~rl"U t 1111,,)1•1" 1,11,1 'I ..... , ..... BC Glob.-1 1, .... w,y • • us Ind• • • l,,c_!"" J'. ,.. ...... ,. 1,.: 1 ,J. · ,~ ,ullr. ..... , ••• , .... ,:'"'" 
~, .. , ...... ~1.,.U, ,,,_. Un.1,-d S!.ilf!-1,, n 11'),.•• cu,orr,c " '-!I!•• "·"f "•r• 1-l • rr: • ,:.,,.;'Io! ,r-.. ,...,,. I ., •• •l ••• , , , n •h .... .,.,.,,. t'«I<: I" • f,."•, ·1,. IIC (marg.,.g M•rl. tf t Bond lnd,u Y .,-.~""·'f"I' ~ • : •.,.'. 11,:• ·,-1,., • ,., .... ,,.-..,1,"t'" ,, ,IP'10"" "••\~.:I !l#l.C •.-;trw.....,, ::. ..,, !'W • • "'1:''t 11\,tt .. ('IS T"" BC U5. S.u.11l1h..ct Bond 1,ld,1.0 " ., ,('n I"" • .,,,• •~ .... :.1>1,•,·o ~<ti.,! I,,.~ 

t'1••1, ,,1' l~IJ ""' •lt-''-'' IMt►ro 1-('(UI~""\ /(~ ,~ VVt·\ ,.•11 ' •W •I'!•'' ,,·:t-'1.•' hlt•"il \~.,•I••• ,,.,. 8C Ou,U1y Ohtrlburlcm MA. 8 , .11ndCC·Olr,dlc•ir1""'"'" 1~r1r-- 11r(t ,,.,,,..,, o , .l:..:••··. "'VS cr.11,n,,114-Jr<.t p.-(1•,•fl lll'•·•t.~ "rlW"'1:Wt' , "°"' \Kw,·,1 nr,of"'> T~ DC Unl.,•n•I Ind■ • •o'll'l'h"t\ ir"-''"""'"•'' ;,·.-U~ /lo.J':':•"r,nr 11<1<'• ••• U •• t•i:•· y., o I 1.,1,. .. ,.;('l•lCI<' • . I'• 1.;-1 ,1, 
lt•IJr• t• <1 I l.,11J<AC<I' l'IOit, I,.,..(., "'l:'"t. u..,,,.=i I •l••. ,..>II I ' ,.,.,,,, ( l;M li>"I or oti, "<.Mli•, +r~1,., ., ,. BC 1· ) 'f•.a,1 Go,.•rnment C,od,1 lnde11 ,,1,1 •••'" ·'".O.,:•d , .,1o• , .,,., .. ,,._ ,-d •r1,•,;••·••:.1:.J.- (,'. :,.,,,•, , ,..,,.,,{,. ol .• '"I I""" ll \ H qi.,,,,,. l>t'"'ll~ ¥lQ U,;. i,:,1Vt''> .. ,..., 1,1•~1. wH• "'.ftu•.t .,, f.,,,. o,,,;o ••• l!l't'"'V"M\ a,,. OC long•lfrn, Go~t1nrnen1 lndaJt , .,- .,.,.,,.,, .01:.-11 ,If>• ... ,,"·,,i: , ... ,,t11•n«I(,• of1r .. K:'lf. 1.-,., J!>Nl" ,,,,. •• , ! 1 ....... 11·.•·••1 Th• e c lnr11, ·n,t1dl;at ., "JS1f1Altl lndo• ....... \I ••• It • 1w1tf'I • ,,.1(.,. <.>! ,, : ..... 11. ,: .• u .. 1 .... ., ,,,..,\!"tt-1.1 r,MOr !l()HI Tho DC lntflmlf<I, •<• l · l V11.a,1 GovarnmWltlC••dit Ind■• If f',0\1,· .. s t~.,. ~tlmm .. , ..... 11• 1J' n, ...... ~tt'r'vt"" .i:, II \ I \ 1,,...,,,U! ... l('V•"l'fll"''11 ,,.,.oi .. o , , <I .•.. , .... !,, -' i•,,., ... U '\ tu< uo,,11.- · .,, .. , ,, ., .. , .,,~, 
tl.o\O' ,1 f('n,.,.-,u11; 1n.,11,1,·iyo1 r.•e,.1,.r fii.,,i "'"' V"'•' ,, 1' 1 .. , •• t•-"" l11ny,•.t!\ 
h >r 8,111k DI Amff/c;a Ml U.S. Hi&h Vl•ld lndt • II.Ca, 1nr JWd OUl!•••(r O ! llf•IOW "Wt'\tnu-111 ,:•atlf' IJ\ Im••• IJ....,a,.,11..,1,-11 1oq1rn,o!t" 00.,U, u,.,n~ly ,,1,.,,,11 "1 er,., \I', "''"' ••I Q"<1t ly,n,: h (1••n• ,,,.~,• , : lf,j,\1 01'0' yr.,, lf'rT••·'""f. « .. 11'1 l<l lfl.t•u1•I','. ,1,,. f,.l! <I co,a>DII \rlll'llulr MHI "'"''"'"',i Ot,\\1.,.Ml ,if nl l 100 11 1,00 

l hf, HJttl Jund • ol f 11nd, Ind■• (Hf Ill FOTI I\ " " ,u ..... ...... ,.,, ... d tltlli'• (It'\ ,.!'\t'd ta 111, .. ,u1 .. ,,, .. Pl:'lfl)ttl l .. •'( t" Ol 11fU(.r 11, .. , 1 o l , ... ,o" ••i.t,: .... 11~ ,.,o, .. """'" l!OJ1•1u't ., ... , , rv fq,1\l,l1,11'"rl\ •"f ,.,.u ... ,,,o 1on..v .. At 1 .... \1 1 'iQ '" ,n .. '" .,~l'I\Uf'O" IIIMi.f,1'111"'" .. ,w1 .i u .1i.11,: 11.01 , ft'CO•n .......... 11,. .. , i(•,1\I 12 """It"• ""' 0111<'• '"' lu,!r, 10011, "" ,u~t l)lht,o, .. '"'"h <lr>CI a •,.,., , .......... 
1tUO•lrll<f1U\l1 

10 .. NClll.( 11 ,,op.rty Ind• • INPI) lf'P,t\,nt, .. ,. .. 1, .. ,,, 1, .......... ID•"'O()\ I• 101 .. , · ""· ol • l'II .. ,. , ...... , .. , .. u • <I .... ,y , ... , .. 11o11nl o• .. ~ V;(J .... (O,• •i,, .. •("' ..... , r i1•1t i;•ulJ,r!I .. •• • <ll..l '"" '""'" I" v .. : ....... L~I 111 .. ,,,..,.., •rflir .... t'\\ .. , .. 1,,,., .. ,, .. _ ... )1 .. 1, ll'l,lu,111,,1 "'"l>r'1 .. ~ 11'!,<•• uo,liU•"t.• .. ,w1 ..... I IMllj)f'I III'\ 'f\/h'('1 ....... , 1 .... ,, t,O',,, U<Cu1►.-0 '""" 11',\Ht·,I Of IOllll<I ... , ,fl 11'01 ... , .... , l,V , .. . 

f • f'1\Cll ••\l,lult01""1 lfW't'\lot\ o, 1n Clr>t,11..tO'"IJ •,: .. ,,1 In "'101~1 II r\t1 I IIOUf'tftf'l 1r..t ••• ll'lffuO.-CI ,.,.a1 lit' """f'\1'1'"' " ,:••U... non <1f,1!11>'l,.O,t, •r.o -"'110" '., lifn(),;(lflf: <1•11I <I· ClrlfP!Qr)"llt'f,I IJfO,rH\ ,., .. t'• C•uOl'C lllt1~1,1,,.-,..•\ .i,ilu!lfll 1'111 .... Nl'I t)I' w• u~d .. : ~••: 11,..,, rll',' p,lllt't ,,,lrtt\<I 'y.,. r •tP"..,,tty U>~•t •l<1n(l;l•U 1ftm , ,..,,t.,.i , .,,.I 4'\l•Ht' .it~II.I''•" "•'°IIK),t)(HO,V ' ""' P,(W,f'•l)l ••i,,ll llt" 
•ntkPf'•IOf'1,r1y ,.w,.,,~o .. 1l\#\lmut•1 ot one. .. n,r,y••••" yr.,,, 
lh .. fU( NAll(lf All lll(lh lnd•" ' ''"""'"fl C•Jllll""',M,on ..,..,.,.,,,.d ,f10f• 11\,11 \IW~f.•'1''110tt'4',.,.., .. 11 ... p,-0•11•1t••"'I~ D' <I t• • t- ,.,i, Hr • hl.itt"l•,..t\fl' .,.,I ·1U\I\ lilllhtll'<II .,,., u rf1 on1twN-Vo, , '140<• I •1•,.-•rf' Jt" N'·r•°'_.., \lilt-.! L(M,j,•'fr u, lt\lP NA'>IJA() N,1,1 ..,, ... M1Hf'I I•)! 
In.- 0C>W Jon•• U~ Sel.cl 111••1 ht.11• S0<unlt•1 Ind•• 1\ ,1 I.U A!Jru\lf'O •'\<l•• f"I c.i1n.i <I..C.00> Wt<f''lf'I ""'" ' o t 0..0 Cf u .. cwo •~• .. ,:41(' ,re ... t .-\....Ch•• •r<II •\1.-t.- ,l'\le\!•••r• 11•11\I\IIU lh)..,,u tr41 ,.,t .. l• ,.p.-••!"·,, ID .. V,it l'\ jlll(l( ll 
l,w ( .1,nbrid&•" In-de • ,,,. 1•Uo•Wnl.kotm ct • .,,.,,.,, 'oo o,,.., ,(h,,{>t1r .. 1n1..ioo ,,, ••••o ~u, ...,, .. ,.,rll ''"Y""'' ... , .. ,.d,..o1•0 u,~ #'11 \~·• 1,•.1.i o,, ,.,.....,.., .. ,, 1,0·• 1•,11t,1ol>r1r" bo'• l':101 W.-tu,.,, ~• , ,.,,a,.,.•,o u ...... c10,,u .,,"."""1,mtwt"!'"'"<l'fl"'''_., .,.., .,,.1 D• .i'tlff\ •hr.,.1,D<Wfl "'"""' •ro,r,.,,,i 11 ,..,.,J to•••I 1,11, o '"'"'"'#(u~1.-1:1 g., ,,.,. .. y,,.,_,,. .. ot <1 t 
( ,1\!lll')¥,>\.-.IIJ1f1M , r1 .,.,_'1.ic, "pOfl"cll'f" 1,,.,,,., ,..,,,1 full""" 1,ttr1••->(t('l1'ynr car-.• !.,r•O•• 11'0' _,,.I')' ••1'fl ... ...,_,. •r Pll•H 
,,,. Ul\lw■nll)' o f Mlcl\Jc• n Con1uma1 S.<11M1Utll Ind• • ,, • lc,t,\<,,,1•,-0 1on•...-,w:ip "'cir • g..o,_"' r d""'"'"; I»)' i,,., u,...,..,. 1yu• 1.1 '4'.h't'Ml ""° lf'oO"'""" I(.,._,,.._, II ,. -no,,. ",,...,.,., /o lJ ID rt4VI' ,..,,. ul' o• 1-.~ r 1.).,1.,,. tw• l'I• 4 
VIX T,...(t;ot \~lllllylnck'• ~)"lWl1.rll t111t•,..lil<C r ,Mf' pr- ')t.l ',(IO.,IQO' , i,...,t .,,a,. f>f>l,(jo'<• 
Gold up, .. w,o1,o by lt\lP QD .... ~~ p!,Cf' DI°'"" ,,oy ou•IC• 
WII Cruda Wrll f~•.<ll "1CO'ffn.-t1...i:r 1, • i••- DI UU<J(' .., ... , .. u ~• 4 bt•'Crm,., ~ ,n ol 1J1«:ir1: 
ltw Attacd•bllllylntl■• •rt,.\ut<'\ ct• l)OIJui.,,I~• ,.r.,,iy 11,,.110.u ID p,.,,1n.,.,.. .i i-1.1.,.,, .,...,, ,_.,, •• • •~u· f\tj~oru IU r,,.. ~"-1"1t: J ,,011• ..
!1,r Hacn•-ri.,,Ulip ,_ ,)(llfl\J,>Ulf'd DyO.v.O•lf, t,.,. ,...,,.b,., IIIOWl°Wf O<C\tll t'U ruu\!l( ..I II 1,y 11w ,....,1,l>r• o • oc:ti.t..,.0""'"""f """I\V ,,o~,.,•O'<I\ 

HIAI lme~ln1 M•rkeu.: .-.Ma ~ • •Ja p ~n. GIOO.a,l lndu •• l.llm A.m4-rica lnd•a.. Runi;alf•Jl""" ruro.p■ Ind•• 1 ~ u,~•.: ,M ... ·• '-'' :r,· twru f,••-r. •,g 1,,1-. •t:, ll'tMt .\ <' ·,t r,•r,-1. ((~.Jr\ :011 • ~r.""•· I< 1.a",:,rr<t' f{,. ,.. u• , •, ... ,,. 1 ~• 1,.....,..,:,"t"1 \11.,:t-t) (: .;,-, ,1 ,., -I'>(,.,,,. . ., ,n t• .,., .. ~..i ,.-, r..,. kl~,, .. ~:• .,o .... £r..,,r. :: t.U •• ,.._, ., ,.,, , , "~"': 1..-11: l.x .... •t 011,, ,.I :f~ 

1(111,w,;..rjlif.P(>j',ir'"•< .,,_,, """"' J.lt•I ~ R,.,\<Jolf,1\h·,n lvt'(IP l~I r, "" ,,.t,i i\'•t.OCJ! \ff' l.!;.J>J • I ,·! ltflll l HI (nwJ ylB• d1 M;al.,,1• 11 ·•t1,1,:rt""' "'i •'1 • •• PAlj lf"'•'\f• • ··: r,ri,,.:,,..., Of" t.· • n It) o,:,rn,'y .. 11-<i.,t'°" I••·. •• .,,.. •• I, • ,r,.. , f-1 ,,.,p,.1,t..s "'rl'o• ,1 •·s,. ,,,,.o, 1r.;, M.)H.;,t,•· ""' 1~,1,fl"o 41V' •• ,Cf .. • ~•1•'<•"'! -•· .-., . ,,1\it>.,t ,~! ! •1 · "•II f('n• 1; \I HF RI EH iq1,1hy 
M ..... , Nf\i tr.a,I •1, ,!t .. &'t'""'r:;•ey:.opr \:'(.l\•·O•tw .. 'lf<Ol"'' l•lf11 .. ,;, ...... ot,1,:..1'y!l'l! •• ,. 1:.,:,1, l•••>lf"'1 ..... • ! )11 ~· (oft .. ,.., •. ,. l.oll,fr t,->{~ "''H" ,,.q ... ,J •~ ... .. _,..., I"· 1""1 ... ,-,··· ... ,,v,,• 1. ~ ... . : ~ .... 1_,..,, I• ,.l, ... \ .. .., .... Wt' "'"' tit Q.,.an1iuu ... Dlrecuonal \t, .... , .. """'1-•, ">f1h•.!(,1:,,,1u,u ,M,11 ...... ,.-c:,, ·n .. ..-: ,,1.1--~,yrn,; t"'"-•Ull.;I ,,.,,.,,,. "' tlU!,t ! ,iu., .. T 1 •• 1 •· ,.. " 
r,x, • .-m,,01 ,.,.1 •~'4.r)tl',h.?\ !'Ct'.-.+"1!'11 ~t"f.-r.: .. , .... tC: · ~i. .. hf\ !<,t p.,l(OW\•• .o1,i .... 4 Hfllll ltt Shotl•O/Hed \:, .. ,,.,.,.., o>Tff<>) •"l'J'I.C.i! li"<rtf", t11,;r~ "I ... nu, tl'r .... ,Hl,•'TII "" 1 :~ prf'cl ••• ,., (;!1 ,l~~f~~~ ... ~ (' ' 11..- ¥~·••-~ ,., 0,.,,,1.t,>1, \'(\ u .. u ... ur-0,'•Y, I' u .. ,,.,.,, ... w.m fl~, • ., .. 0/ t;.),•r"f ,~ ,,I! 0...-, •. ,: ..... , (O,••,ta"l!f~ H f ltl tH· l K IM\.lllo,y/11, ... 1111,.1<11 \lfJ'l'6t:~ t•T'.p..,~ •••.•• ,,.~ : 
p .. ,, .. ~,,. ..... i,gt,N (OiOltnhl'f' oppi'.>11'1<,,t_ .t1 ............ o\ \ 1;.-..:I t , .~ • • .. , .... ) ... ,I'-" in.,u ,~: I ""'' o, 1111' r.1~·1.1,:r• ,,. 1 q1;r, A!, t'1'1 u' " Hot•f•,;,c ... 1·.,n • •(h'll•II ... · •·' ,l 11M!l..d ,:" .. , .. ~· .... IO•·ri·,1,,~g C'l~(,O!t •'"t ,.~ "((,· · ,,..n.,.\ .. , r, .. i;t·U .'1 ! I ,j~~~·~ .. ,m~, : . n,, ,t.. .... :,,u, .\,,o ... ,r,,.1 "" , •• l•·I Nw.>IOr.y. h t,t,l'U'110 .. ,t, .,1111 "''"· IIHl Ill ,~0o1 .. ,uu1, ,IT P' .,., .... , .... 1 .. ,1 ~ ,.,1,1 , .... tnc.. •. 1(1.J~t•\ 
H f llll (0 Olu,,uurd AHlructudnx \l•oll"'f.»Hw0,(11 t •"l•"lf ..,l lf,..~\:r>lf'(,I vl)(~l, :0<~1.'-'(I Hfl f{,10,.1',l!t• ! •• ti ••.:nm,• , •II\Ol!'tO!<. f .... r,•, I'" HllJl..li,I~ , ,~ ... 1 ln,;,.,rr,NI(\ Mct-ir:;,H\o'.i. ,,..a t,i,..: ~ ,,\.1,,.-dr.1 •. Vr,.i••t (ti t11••f ' " !"-• .. , l\\.1)1,c, , Cl Oli'•t,eoJ (1,1,1• '• 4 ,._;,,1 J{ r,. •hV,l'f,h .1 <' "t e,, ,. ,,. .. , tu,t,,;il 1urJ.•,iouv p,ix.-c:,1 l"lf. t.1 r ·,011._ .... 1 n•~f~l'I llf'ltl'hi "'' ,,fr~J• ;, ''" ,,,Ot.·,•U l•f 
llfRI (O· Meritt Arbllt.a,gv \ll.ll"f.f'~Y.l'U(h .. ,,.f'llof "" ~,,, ~:,r..rn l•"''"H p•,w .. rn1 !;i, .. wu o•. <1r,p ,., .. ,..1 .. ,\ •n "•I, tf .. rn "lf.,,1; l fl,.!ffi •"l(fltn ,:'11) 'l' coo.,..,,,,.~ wr..:n ,n, ,,.,,. m<v Mlf.,lf.Prl ' ' ,:1 rc,0, .. ,111" 1,,.n·.,kl .,,.., H(RI LO Pnv;aco luuc/Regul .a,tion O ~:,.,1.-g,•~v,n.ti1 rm,,(,J',l'• mvrs,«.rnc pt"OCf'~S w,.,u,,y !o,,..,hl 01, c u ; .... ,w. i,:•, ,,, ''•ll• 1,...1, u ~,w ty ,., .:.t.-rJ ,n,.•11_.w, ,,.. , ,1 
IO!l'J•.t•lf'\ wh,.O, .. , .. umn .. r 1 ;)I - ~1,• ,if,(! ,ll<Q<;,U .. 1,~1t.1fl• liflll l M,1(rD ~,uvi,1,1tlc Dlv11u,tlvd \T!,olU' , • . 1 .. v, ·' ... ,, ...... ,! r, tl(t'\\ .. C)µ.(<o) •h ,ur,t..111 Of tt ,u ... n ,1,,.r <ll'.•11 ""' ,m,J t•.r~,, ,1 mui, 1., IV!I, 1,11· •. ,,. 0 •,! ... ,c .. Ill w,,l .. ~I i. • o,~, Ille' fo<)!llu a\ (>(l,.: ... ,,, IHAI AV. Jio..-d I"'°''" . M 1, c 8,1cl,(Q(f ,-..,.u., .. , ~\1,1,tt,1' f'\ ,. ·" ., h :,.,, , r,.~ 1mr1•: 11'P\,~ .~ ,,, .. ,!,uc, ,I •'" 
1,io,l.lLJ,tl""' r,I ,1 ,J.,fo.l<l flof'l..,t'#r'I , .. ..1;, o ,n~1n_,,-..-1~ ,,, ..,,_,i, 1111(- ti' m.1: I"' (Of'l1J1(,r_,,p~:t c,• t r~ ~(,11•.,11 \., I .,•Q I'!,,,.,.,, •.:11;'l..,f\! IHC~f'O r-• f\ r.a+ (0'_.•••1.)1,,. r.-r.u I !'\.Ii I' 1· ,,11 r•i.o, •, jl,, .. ~, r,,., p ,.11c~! GUN t• vt tl'lr,\I' c,1 ,i 1"'(1',c CO.fltol..C,O· HflU RV: , i~• d ln<omu • Co,we ..ilb!e Albl 1, ;a3t lf,Ct.;c.k'( \I. ,1.-,. ... ~ .I> Wt if, 1111', ... ~11t1 ... 111•.- ,1 -,. 1,1,•(1C..:, ,I ,.n •<'<'• J.lt ;1, ,,, ,. 1,,,•,.-1 
IWIW!'l'!!l,ojJl•·O <ll\.OU!f►tl,I~ ol'I v,; J\,( f (ltl<" ,11 .,, .. 1,, .... t•-"l·fk,rlt' <C\ ,., 1/1(' \f,1 .. dll \" '""'' ,:I•" ,,,,.,1 .u .. , •• , .1, ... , • · ~ Hr11111tv Fl•ed 1....-orn .. • Cocpo,.1t l! ., '"~, ... '.!1<11 .. f'tt\ "' ""' , , , ·t f' .. ,.. .. ~ • . ,, • .-< rl "", ,\ f••· 11 ,.,.,.,, ,,., .... , ,.11 ''" .,! d \1 ...... 1 l'fl ...... ol!H ,. .... 1 .. .1 ,,, •. 11,.,, , 'I• ., .... 1,01 l,IM' l>I ' ""◄ "" (Ofl'(IOf<f'ht•' ti ,. \jlit·,l.d ,. ,1111•1~, ,, • .,., " 'U If 1,.. ~'-..t.ol• .,,, Hrllll lil.V Mull, 
Sh.11..-1ltt1 " " r,,t,1 ,i ,,,.,-~11111"'11 1'1P\.-. ; ,f,.,...l<~ h·O uo ·~,1 •.,; ""•·' "''>Ii., .:.cl o.-1,., ... n,. . )•• .:i y L ,: ;f'l\t .. t., ·, . ,.,,._. c,,.,. ,,• rn.,·•.ci <' CO•,opt;,#.,0 1, ..,qr,. ,,. , "'1 tu!•. , ,it,,, U ro, ,, ,k• .-.,;,, , ,o, t,. ,t,., -,,: ,·•·. MIi' ,1 H" t,,, , ... .,. ,i •n•.,•v•, :hP, ,n~i,.,,, • ••h HIii! lV Vltld At1e,n.a,1I._•~ lncltA su.itq:.:.-~, <'llo·l•f m "'-'l·•Urrt4 1•, .. , , I• ,o-< ,•, a o, , ,,.,,..; •• , . ., . ,'., ,,, , 111 
ht-lW~ .. 11 ,rl.llr<I #1\IIUft\C'flh • • "''"'IH1nr ,., 01 .. 1 r,• ,,.,1 "'. • 11!• • !1• •· •Hh ... , ,,,. ,, ........ ..: .. , .~ .. i, ... • •., ·, ., ,. •. ,1~•· Ml I' 11• ,,, rot .I" ol ~ .... ,.., ... , -,tf'f'r I ,1M,, ., t 1• .... , ... ~·1; ......... 1/1• ... I tl•~•"'·',l' ..... :f u· ... , • 10 r , _, . .. ., ... • • •!"~ ;.~.,,,(,·,<Jt l' ,.,.;,.,.,t'• > -..:, .. m ... 11\ .nu .• , • .... ,.1..-. °""',,.;,a-.,.-:. . . .. r .... , .... ,.- ITT ... , Cl 11 ... ·~ ..o4\.,• r.-u .,, ....... t,,o•, . ..... 1, ... ..,. · 'I• , .• • 1· 
' '°l>f"•,r•)I\ ,on •111..CIIWf.'~!.,,--,.f'( trw U•f' ,n.,r-.11,,.., I n..l.l"'f' • 

''"" Conwmff ,,11, Intl•·· ICPII •\ ,II\ .nr! .. IIO""'Y .. ,l).& .. 10• 1t1,11 .. , ... \w1•• I' "''""'ll';V ~,u ... tQ\I "'..,, •I'll IM\• o'\ Ol 11•00..11\ ,111<1 \O'f'V , ... ,-,c'....i •-i no .. ,"(. ..... n,,i: ~ .. •o,.fl .. ,~1 ''""'•110•1.il ......... (l'I •~ ""° ,,.,..,'"~"''''I' II•• .. \. u1n,•,.., \t" •'Vl• ll ll•IP , ... '""' .. \ ... ll ' 11 ,- <1.110' m ... l rll<>II I\ ••t.llrll 
1,w- ,,.tilt SUtU• 1 . ...... ,.-d lD;an Ind•• ,\ ........ . 1 v- .. , ,•11-0 "°llf'• O..<..J:1<4'0 10 ... P,.\O'llf ,, ........ , \14-:l ................ o • IM II \ .,.,. .... ,.o.no,1• n.i·Pa .... ~, .. ,~., 1o.n ..... ,. .. 1 

,,.,.. 0ow Jon•• •U IS (o,nmod,iy Ind•• ,.,.,.\ ..... , IA. I" ,10,,n .... ., ol IIIO· ,.,. .. ,,,001 ... 1, ,r .. , • ..,. U CU,l\o\l\Ol, , (' ... •f,f' 11 .. , ... a , .......... ,ou1•..:n l,,, 11"¥<• hi" ""'ell"" o,..c .. .- .... ct·t•ll lU ..c,u .... , "" . ...... t ... ,.., .. C ', ••• ·•·.i, ,tqJ ..... . .. , Q .. U ly Ol O'Ml11ou, .. ,0<uy 
.,,.. S&P SOOV• lue lncJu. 11\dl' o S&, ~lndu """' s.&.,~OOCir-lh l tld•• ..,,.,. ... .., .. : 1,.,_.,.,", c,• ,u.,,1• • o,h., • 1••1,o-1l,.,• .... ,. o • *tt>·o~t)•,o 1'1> ,,. v • .,., It • - , • .._ L,ifl ,c,.11..i, ... :;.;.,, 1 •"'" •·•••lJ , ~•c ... ~t• !.ii,. pi._.,.., [u"I"_.,. , i "''fW<I-) fr., S t. ,'l>OMuK;apValu,e, Ind•• S&,t,hdC.a,p -'OO lnCI•• .i ltl S&, t OOM1dC.a,pGr11w1h Incl•• ,air •LIH 
''"""""'' ,,,. .... ,.f'f,tl,,f'llf' ot ..... , \ , .. 11 ~h ... (o).r.(M' P\ -~, .,,11111-- ,~,· .. ~ '"'"' f' ,I~..-... , 'I' • ... , ... , ., --,....... • .. ,, ... ,, . .. ., '• • S&, 600 Srn;aUC;ap toes., \ ,i ,,..,,. M ~--,. ..... ,:, , d -,,;,-. 11\¥. ~u••• i~J £0. · .,. , .. ;, 0 \ 1(., .,. , ... u-.. 1 '".ll" f'C \ h!., c:~<11:y .i,,ol) ··••-'•Y ,.,Q.,,. ''"t"'""" "l«t•.r. I,.,• u• t()G Ind•• (Ot• h 'lt\ ., ., l.t:- I),. \',f' -,:. ,.,, .. : , .... \...,P l,,l(ll,. ,µ ~.(J S& P 
C0"'1plet1on lndu TJll "',.s.u.i:,--n"'°~ .,• 1tw-'>,l' l1,1,.1M,J •l"I i,.,,-.~ HJ,iU • -...;..,,,: i..\:.k,,, t«~•t.,. t• , ' '.11 1.11 M ,I•· • •..., '( ♦ c,,,,-. ;.,i,r,1;..-,•t1u11t,'.o/.P \,:"-, SI,, Global (.aUS P1·Dper1)' lnde a .JI'',...., ,s, d r ,,....,(~ tt, 11."•l•I••.,. •~.-,.,.. ,;,,' ;>-.t,;:(1, :•~! lll.,.~/lv1(,,q.1.,• r,<J t , ti tk'v .. .}1~ .v,iJ r "ttrf. ,..r-.d, l',1 .... 'l '' o•U 
II,. lhnJ.f'lt tOOOValut lnde, . lllu1,HU 1000 tnd~ • ,..,_, Jlluu.eN lOOOG1owth Incle.: ,..,. 1,.:r. ~ 1,..,1", "'"""I'., 11> -•,, , •'"•r •,l 1,,1•r.~-u1,:1 ::J: "f' JltJ<.· .uu·. ..-"°. '•Pl• .:,.u n ,•1 • l•nJ ••r.o- 1•r..• ... : ... ,r,, ,-,.,.,'." ~•,., h ,. ~ti.-••,.,., It r lui.wU 2000 V-1,... tnd t • . ltuut-11 2000 lndea •""I •uuel l000Ci1DIO'th lnd<ta .,,., tJ ,t· •1 .· "'• _.. •• 11 ~ IV ,,, . .,,.,._,.- ,_• ._,, . c.-.,, •· •' 
•• •-•• \IOC\J.Vl C,Jlfol,l.'1,il>CI• ,MC• \ ,.,,o \" • f.-,"u •.•.11,.-.,, ,:tl.n't'II• .,3,.,· ·tV•wt!..,., fl,.. lluutll Mldc• pV.a,k,• lnd• 11. kun t ll Midf.a,p Inda• _.," •u,,,..l t,,11d(,1p G,owch lnde , ., . ., "~...-; ;,"°: ,..._.,._..,,, tl1t1 11' ,t.,1', ~" • 111" u -"l►t" l .. <,ou ~ .. ~t' ,l.X~\ "' J -C.fH,a. I II,.,_ ,11_,.H,.,·,a tr ,I CJJ,,U ;/IV l;•Owll ",:,.:,._ '"~""!•V" ~ f•,,- llluuril lSOO V.a,l.,e lndt 1t.. RosM"U JSOO Ind .. 
,.,,cl lluu,tN 2100Cir-th lndt• '",..,\;,!., u ·.- ,.,.,f,;.,n,. "°" of !,f+ , If, '-1.,'11.11, w,. ,► -.i,,c,~ "' ,1 !,,, (I, . .,i, ,t<~\\ .. ••..J \'' , tu" u .Av t.'""'1'1 ._ ...... ~. •-•,n,-.;1 ,,. y. 11.,n~11 ! ~ to ' t<trr<l 10 ,., ·-:,or, • 1,;; lh llluts.tU 1000 V.at"• lndt.:_ llluu• II )000 lndt.a <11'.1 11,.,u,U JOOO Growr h lnde, .......... ,- •r •' (1,,·11,1,, .. .,. <<' u• tr , j vYI · ''.(' • II~ ._,. M• .,,.,.,. 1 n,.r, ·•g.- CI•\ ,., '" - .,1 I,,, J 

.. r,. .. ~, U \ ''"'""'" ).{,J,(1-",,.t ,.~P,,(f .. f'ly. l.',l ·.•ll °'' u .. i · ·~fl l-'C>f• , ... ,.. r .... llluueil Mic:,c,,cap Ind, , , (',o\ ,, • . , 11 ,- j,t !, ... 'Cf',,, I"•·, .. t•<l.·"'' ~'i~•l"d•: ,., t!s• IJ ..... :...ty 11 .,,: tf'lf' lllunt ll Jc,p lOO V.1lu ~ Ind•• ,. ~, .... , ,. ,. p,.,,•,,1,, ..... , ... , I"'" t~Ot',..r·, .... ,. .. ,.,:, ...... r ., ... ~ ·'""'II\ , fl d'f' i,n , .. ,..,. , .. w .... ~,:,'U l)f , . .,,~-. , , .... v,, •• ,I , II\ .. n ~,'{ .. ,tf) !r> ,; f' •' 1,, ~ 1 '" 

Crt.a,1,1,11,rl"\.t,c\ JI..- lt1;1wll O., tlop .. d • • •US l4tlf C.ip In,,.-, 1 • ,>,Hr\ II•• 0<.•1•1,.,r~,hl"' ,,. '"' _..~,. • 1t ,,. , .. :H• ,,., ·•· '•, 'I,,....., I 11, fl ·u •• •101 , , 'f <lf•l I • , , ..-11• f 1•, I!~•• •,. t,• .-,1 :o I',• U ':.·,! •.t•lf' 
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DEFINITIONS & D ISCLOSURES 

•·· W,htu,.~lnd i'• t• 1ll.-•l'f' ..... ,,, . ..... ,, ,,, ... .-•.,·u·<tU~ ...... . -, , ... , .. ~ ..... , • . •. , ...... ~ t •• 1J .. , • • 1'-"'"' 
, .. , ,,.,:;:,c._, ,r,,,..•1.11•,-,. • W1bhu•lt•.al h 1,1t•S..n.1rid-,,lnck, (IU.Sil ·,4' .,, ..... ,, ~ -• .ly -,..i,,,o .,..,,'>',.h,,,.:,"·-• 

~ IA,u ',Hf"~~·,--... ~- uc' ..... u .. , .. , :•,,,.,a, lJ . .. . .... L•,.,-,,.111., ·t'.,.i •,J ,.: ., , ,- n ,.,p..u1c.- .. • •ll v , ..... , ,.u, .,., J ., t,.,: <JI• r,- ... ,if'\!<--O•l •>w•- ,. .. .i-• , .- ,,· ·•·-· '" •• '.:~;,, ... :~ :.,a;.. ' • • -· ) ~I>, •X•J-PJ, & •• .,, ,, , ,. ,.,.,.,,, i. ... ~ou ·:.""" , ,y-,,• ,,, I , , .,,, "' M5,CI (AH t(u,op•. 
11.uuu,ho.;.a. f.,,,[,Hlj<iroutnd•• ,,i.·,r. • ,II, .-.\.., .. l'...,,t''CDl."-1+·4>•••.-ow/l"'' •<t•·• .• 11•, Jl ,hu .- USC:ll,,_&l"Jl.l.1,i..•uUM)Groiilndtla ,,,. t••J •, • t.' IJ~ ' l"i ,...,. ... ,w,_.l-W''' ,1,,.., MS(IWorkl<ircn•lncle• ,._'- ,,Ju ......... it"0>1,- , .. oi)tUt•~ • .-•~I : 11;•• u• " LISCIWoi,ldll.,d• •f ... U.SGrou 
lnd•• •"°"'"t"t'•l :D,t'..>.._,,.,,,,.,.,._.~ ,.. . .. ,,., ,.,~•rJ,,>\· ... ,c;• .. ,.s•·•• .. ,.• ..,, .. , . ,., 1,•11• ' • ,. MSClh..,op•Ciroulrnlto ,. . •• ...,... .... ,.,.~~•,.,1u•1,11,t,-" ~.-1•,i,, • .,-.11 , • .., (~·"'<t MS(IJap.anGto »lndt • • ""·•t'a ,,c. , <~•"41'•,"tllrf)~V"•'•"•":,. ,.\c•j.,:;i,.,. :.-.;- &ISCIP;11ulk •·•J•P-<1n Gretttll\di'., .... ..,, •~"'d Jo• 

" ,,, .. ,, .i ,,.;,. ,..,... :o11 \" u• ,:c- , .. 1 •is , l',1, •,., uJ.( ,, •·• r! .J 1':, µ...,• •-., MS(I 11( (111,M Co,.mll)') A11-1 •• J.iop.io" Grou lr•D•.: • ,,. .. 1 .>.i l .. , .•C" -.. • . ~1,.1,1, t-1''1' -·,:•-N> ~ • • l'U; , or ti'W't' ·•• ,.,_., o: ·•t' ~o, 1 ,,. I,. • .f I lo ,., , Al• t l..i..• 1• t' MS.Cl ACWI Cirou ln;la:.: "• -1 Ro:"f' I • • .,,.,..:,,:~ - " · • ,u.!, 1✓ .. '· ,..,. •'••<I v·o :'l,o· ,.~._!' ...., •• 
,.,.,.,w••· l'~·.,(f~ 11, ,,..,.,. iw·•o ·, .t~ 1,1• ,,. • ..,._~,,,..u ,.,.11 ,.., .-,, ·:, ·• ,.,. 't.,. i.!SCI A(\'11.,• USA Gr ou lndaa . ..> ••• •· • ... 1 -1 ,.,·r,1 "· .t••.a t• ~•• "' r.•~.-.1 <11<'• • .,.. ·.,:,, •"JI,:,,• , •• .. ~ , • ., , , .. ,,,..I,._ ·•, 01, ·•I •I..,,•· f..' ,: ,. ,... •• a •~< I.al' "'f U\ ""' MSCI ACWI • ·• US Sn....al C.ap Growth 6,on ln;lh , "'"' , ,.. ,,.,. , •••"t."'•~,J . .., 
,.._ ~•·• •· ·t' .. ,.,.,, ,1 111\IIO,t\••••l'fl• ,~..l•r.• ,,.,.•.d•• "'•r\c,,1 ":c , ,,r • :· • ~,,1,r,.1 • .. ,,.· • .,•r ••,.• • ti ,"~••:1-.· ,-0•1• "" f"t>t."U.,.t• \t'f." .... 1,1!u- , r c.,.1.i,•1.-,,..,. t ,..,, ('0\,'• .- • , 1''111' II MSCIC•nMl,1G, oulnd•• .. .i.-"-C"'·•• •·• sr.os,u•u..-1..-rl••"·•• t' l't", ·l..ir,,· .tt,ol ,o.,.i•1,-, :,,•u.,.\,. W""'• '"I ., . .- MS(tlAl l 

Sn,.-11 C•Jl Goo» hldll>i ·•>t>.1·••"''''" 1- ,, ·•·• .. •"!;•' • •, ,._, ,,.r, '\!.,.. , , ~ l..· .;..- A ,1, 4., ,, , ,, 1.,, I,,.,.,., , ,., , .. 1 .t,t MSCI IAI [ v .. ,._.. Gro n lt\d•~ , ... •~,1,u•: r•1•'" I.Ill"'..,.., r.• ·1·1 .,,,. • :1· I • ,., ·, , 1· • ,,.. .. , , .. , •. ft·,'"• • ..:-.,. •, t,1 I ••·1-· o\ ,:, ....... ..._ 1"'~ ;•" f., I~ '"'° MS(I (M t.aun A.,nwlc• G, ou ind4,• , ,. ,,..._. I i.,.• .a ...... lnf ,. ... .,,. · -'••••«:n ,. ,r,, .. ✓.• ,.,, 
~¥ • 1•.,11 ·,Ut".•e,..O !<,, ,. 1•,,1 . .,1, 11,e , ;,i., , n 1•• ~• ,.._,,l<ot••·« .,. 1,• •· .. ,..t,, t." ••• 1,.• /' ,.,. • I•• MSCI P•nht free""' J•p..,, G, ou. In-du ,._.. , ,.. : • ._,t,c,. '""".,.~_,I:',..., I< ... 11., 1,. It<• /l ~"''' Iii,,-,/~_, . ..,,.:, _.,...:i' ~1~1~,•f' , " ~, •• ,.•n! •-.· t.1SCI WOt'ld Soriu ll (,1p Gron Inda ~ . .,..~•t,. , i 10" ;,,,,.. .• 11-..,. ui. ty •u·i.,•: 1,c,r' .,, ,.1 .,,. ~ t.:, "'·'' •. , .. v• .:.v• i" , , 

". , ... ,, ll·t' MS.Cl us S 111•II c .. p ,,~oG,·ou Ind ... !>·l•JH .... ,, u ·. -" \Ot"•l· r,t .... ,i., , • ;a( ~ .! l•,, •• • " •• ,,., • IJ;.. :1 ,,........ h· M~ I us Mid C.ap 4S.O ln;lt• , .. :> .. ·~•·• .. ,· , • .,,, ,n\• ,.· • 1 ,1 ••I• .•. , .. t °'' U••"f),,I .. ~ ••• , tj~ • l1, .) ,,,,.,. , t 1,.- MSCI us Mid CapV•lue 1114• • ' " ll'Mf-•1, ., ... .,., .... • U"'l',1;"...-\ ,l' . , .. M'.'-(1 U', M n t ,OU.\>. I ,.,., ,., MS(I us 1'1l..w M•ol,;'11 ,~o 
lndilll lf'f .. (Y'I :, 11,. . .. , , ........ ol • .. ,:· ,1· 11 1· .. ,1 ... 11 l • ! : ... , .. , o·• co,, " ~ ... ,,., ""' ·•· , !I. ti • ~ .,., .,. MS.Cl us Prime Ma rko,( v .. '"" hide• ••·O'• .. , ,. ""' 1.; ... tJ· : ... r1 ~ u • I!'•• .. ,.<• l j', I•· • ,. M.J, ~··= , .... ,, tl<L O h·4< 1.ISCI us Pu-M;uk" G•ow•h lndt ,; .,.,, ....... , f\ I''<· ,,Q .. Ul l'"''IJ.lrl I, ur I' •• M\f I U'> 1' ,, " M.1r•d f•~ l,,·cr , 

Th.- 8 ,1,cl ayJ c .. p,t-tt ... 10() U-5 , ,.,. u,ry t,·,.i, ~ ,,. u ..... r.•·td •JfQ,i·• n-·· .. ,., t;J: ,, .... "'I' < II ... . , w ,, • · - , I 1; n • , \, , , ,, .. ,. , ... • "' I .,.. ·, • 8( Axsrq.iou, 8011d Ind"• ... v• ., .......... u ,n ,· •. , ., \ ·.o ~ ...... , ... , , ,1 1,0·•'••' l'.11 • • Ii' • ,. ... I•~ ' ll ·•·h·" " · ••11T r.-... ,,, ' " .1 , .. :.• Ut'l>I .·,-~·\ 1(1,,tl .,. f.(h'• ., . . .... ,1. {0•1>/ >I , :,· .......... , I \.J'"·•· ''"' ,, ,.,q,.,.,., 1, .~~.c ,., .. , 1 •·~ ,-, • 
n .,., ~ ••. , 111.:i• ·""· .,. , 1•· I II " II( u.s ( 1111111 tlouri lndt • \ •J••,~• • ,; t,, . , ...... 1),.1,. l 

1 
.. ,. .. ,·, , U '- ... ... . .. 1.• •·' , I .,,.., .1,,.,1 '•••·· ?, ,,..i,•·• H.1·, ,,.,. ~··· ·••I'll f'• .... l ll',11 1111-1"1 JI,., ,, ..... , , ·11 '" ,:,,· ! ... ~1••1' ly • ..,.11 ,1-1.ty •t'•I, ·••'1 ' "!•1•. ,,.,.:,,,,. " , 1 ,.,. '\.I l. t••it·•h•u U , .. C,~.>lo;/ !ti•· UC U.S. Ar;oncy Ind, . l ,;,• t.•·· ,I lfl t.)~.-r ..... i, , . ., .\, .. \ •• <h•h' ,! II '> (,,,H· "' • •• ,, .• .• I ' \.,, ..... !,•u,,,., 

..... M, .. : ,.,, ••.•• ~ 1•;,i,,• .. 1 .. ,, ,, .... .:n """: ,. ....... , ; ..... , l,Y ""' I I ', ,,.,,.... t • 1 .... UC (MO\ Ind ... \ '"'' ,· , .l . ., .... f(;•• •·1· , ........ ,:•1.•· IMl H •I '• .. •.I .. \c..1,r • .-~1 .. .,,.1 r,, ....... ,1 .... I~ ttt-,,11111111, 1111111 "' •~ •V•') \o~ 't: M ,>o.,-,y'•, \ ·,I'.,. 4) I "" .. ,v,, :,.,,.,, •.. •n ., .1.1v.;y (ll ,rt , , ••. "' , . ,.... ,, • 8(' MliS Ind ... ~<JV•" •, Jr,dlt/ '1'0<1t~,'." u., . •• •Iµ.,,, t• • , .. :_:•· • ·. \, ··• ( IX.:• • ••ti'•" 
,, O h t t-1·<1 ,-l(M j .- "Kl~ i,,.• 1,, ,.,_. M.h- \\1111.t,-.J 14,~u• 1.W,• t r NI.\ .. J • • ,1 lt,•11'!.., 1.1 u 1•111 1.ll) ,,~ Ii( US Munl11p•I 80od Ind•• '"~'°".~ U 'I 1:t. ••• u·t , .,,: .. d ·A•"P, l • !!111.J• " ' ~•l•lll l~I• .I"•~'" I wt•,:,.,., ,r., ! . ,,.,,t,:i, \: UC<1•1l ll;,1 , t" , ·1 I• 1·1 .'.;I ' 11 1~,",9' f ~ ,<'I .,: IIOI IJ' . • .,...._.!t C '"'RI: u•,J I"\ r,·1,.<,:)~<J I.IO•~\·, lh,• UC US Tt..-S lntlt • , _., .,, • -,, ••:-••ll "•••~•·! f1(1.- , , Kl• 
.,,,,• U '- • l.lw,v I· ' .... , .. I · ... ll 1, ...... · •• ,. · .... , . •• BC U.S. GoV~l'nfflNU Bond Ind•• _. • .,,,·t, ., .. ,. 1:· .. o ' J , , ,. ·o 'I I .. r>r• , .. , I •• ,1 • l:, '" IJ' . .11',wu. fl•Jul ·~, ul ,., ... ,,... • .. 11,.. : , ,, 8( 4BS ln09• • _, ..... , .... "....- ,., ·I.I ., ,f •I•~., •I H>lr•\f .,...., (.1:.- .,-.,. t,4( .. ·(I ... , ,, ! t \ W•I" ,1(••1-r~ ....... &, .. "' .. r .,..,, . UI tut .. ~ 1,, ., • ., yo _.ti., ,: .......... ,1 n! A lo. I> ,i ... , 
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