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AGENDA

A. Disposition of Minutes for Meeting Held June 5, 2012
B. Old Business
C. Subcommittee Item
1. Discussion Items
a. YSU Foundation Annual Report
Paul McFadden, President, YSU Foundation, will report on the Foundation’s return

on the endowment funds managed for the University.

b. Hartland & Co. September 18, 2012 Non-Endowment Assets Update Tab 1
Mike Shebak and Sarah Parker will report.

¢. Investment Update from PNC
Barry Hollis and William Mitchner will report.

d. Hartland & Co. June Quarterly University Investments Update Tab 2

Mike Shebak and Sarah Parker will report.

e. Hartland & Co. July Monthly Flash Report Update Tab 3

Mike Shebak and Sarah Parker will report.

D. New Business

E. Adjournment
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Performance Summary (6/30/2012)
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Current Environment and

2012 Outlook

Macro factors continue to influence risk sentiment.

The U.S. economy will continue to grow modestly in the face of
deleveraging and high unemployment.
o “Fiscal Cliff” is a primary risk to the U.S. outlook.

Initial steps toward fiscal union and bank reform represent
important progress in the Euro Zone’s long path to recovery.
o Euro Zone policymakers continue to stumble toward reform.

Stock valuations reflect uncertainty.
Fixed income offers some stability but little return potential.

2Q2012 was a challenging environment for active management.
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Non-Endowment Assets
Second Quarter 2012 Performance



Total (SMM) = $73,970

Asset Allocation

= $57,882 =

Total Asset Allocation
(Long-Term Pool + Short-Term Pool)

1

Long-Term

Pool
77% of Total
Plan

Short-Term
Pool

23% of Total
Plan

1Q2012

S$531 -

m Cash mFixed Income = Equity

2Q2012



Performance Report Card

(as of 6/30/2012)

As of 6/30/2012 5 Year Periods Ended 3 Year Periods Ended As of 6/30/2012
10 Yr 7Yr 5Yr 12/09 12/10  12/11 12/09 12/10 12/11 3Yr 2Yr 1Yr YTD Qtr Vil % of Plan Range
i T Al e 2 L£xr LA ylw M e 22
Total Plan
Total University Assets 4.2% 4.1% 4.4% 4.9% 4.2% 4.8% 4.5% 4.2% 3.8% 3.1% 1.5% B/ -0.4% $57,881,608
Policy Benchmark ! 3.5% 3.5% 3.2 4.0% 4.1% 3.4% 41% 3.1% 3.0% 2.9% 2.0% 1.3% 1.4% 0.2%
Operating & Short-Term Pool
Total Operating & Short Term 0.1% 0.1% 0.0% 0.0% $13,097,451 22.6% 0-40%
Total Operating & Short Term Benchmark® 0.1% 0.1% 0.0% 0.0%
Long-Termv Reserves Pool
Total Long Term/ Reserves Pool- YSU 4.7% 2.3% ks -0.6% 544,784,157 T77.4%  60-100%
Total Long Term/ Reserves Fund Benchmark’ 3.8%  2.4% 2.8% -0.4%

" Policy Benchmark: 10% Russell 3000/ 2.5% MSCI EAFE/ 27.5% BarCap Gov 1-3 Yr/ 15% BarCap Int Gov/Credit/ 45% ML 91-Day T-Bill
2 Total Operating & Short-Term Benchmark: 5% BarCap Gov 1-3 Yr/ 95% ML 91-Day T-Bill
? Total Long-Term/ Reserves Fund Benchmark: 2095 Russell 3000/ 5% MSC EAFE/ 3096 BarCap Int. Gov/Credit/ 45% BarCap 1-3 Year Gov

As of 7/31/2012, the Operating & Short-Term Pool represented
16% of the Total Non-Endowment assets.




Manager Performance

As of 6/30/2012 5 Year Periods Ended 3 Year Periods Ended As of 6/30/2012

10Yr 7Y¥r 5Yr 12/09 12/10 12/11 12/09 12710 12/11 3¥Yr 2Yr 1¥r YTD Qtr Mpchet i

= &= = =2 T 2 F vawe  ofPool
Operating & Short-Term Pool
JPMorgan 100% US. Tr Sec MM Ins 1.6%  1.8%  0.7% 27%  21%  1.2% 20%  05% 00% | 00% 005 00% 00% 00% $10,325320 78.8%
Merrill Lynch 91-Day T-Bill 1.9 206 1.0% 3.0%  24%  1.5% 24% 08 01% | 01% 01% 01% 00% 0.0%
JPMorgan Sweep Account $2,240,736 17.1%
Vanguard Short-Term Federal Adm 48% | 51% PR 586 | a4 | 306 [l 292 R 2« | 09 IR 4.1%
BarCap Government 1-5 Yr 3.8%  41%  45% 45%  49%  48% 5.7%  43% 2.6% | 2.8% 21% 22% 05% 0.6%
Long-TenV Reserves Pool
Domestic Equity
Total Domestic Equity 16.8% 206 84% 3.8% 9,712,687 21.7%
Russell 3000 5.8%  43%  04% 0.8%  27% 00% | 54% 206 149% | 167% 172% 3.8% 9.3% -3.2%
TRP Instl US Structured Rsch EX-A BC A | 155% 16.9%  5.3% m 34%  $3,086,226 6.9%
S&P 500 53%  41%  0.2% 0.4%  2.3% 03% | 56% 2.9% 14.1% | 164% 17.4% 5.4% 9.5% -2.8%
Vanguard 500 Index Signal 53%  41% m 0.4%  2.3% B B Bl | 164 17.4%  5.4%  95% -2.8%  $3,100,083 6.9%
S&P 500 53%  41%  0.2% 0.4%  23% 03% | 56% 29 14.1% | 164% 17.4% 54% 95% 2.8%
Vanguard Mid Cap Index Signal 7.8% 526 07% 23%  44%  13% | 46% 09% 200% | 19.6% 161% 286 7.2% m 51,762,548 3.9%
MSCI Mid Cap 450 7.8%  53%  OT% 24%  44%  1.4% | 46X 09%  201% | 197% 162% 27% 7.2% 5.5%
Looris Sayles Sm Growth Instl 83% | 83% | 4.1% a5% | sz | e || o5 R 21.4% 40%  65% <456 $916,279 2.0%
Russell 2000 Growth 7.4%5  57%  2.0% 09%  53% 21% | -40% 2.2% 19.0% | 18.1% 181% 2.7% 88% 3%
Munder Veracity SmCap Value Y 57% | 17% || 49% | e | 19 2.9% 44% 44% 847,551 1.9%
Russell 2000 Value 6.5%  34% -1.1% | 00%  35% -1.9% | -82%  2.2% 12.4% | 17.4% 13.8% -1.4% 82% -3.0%
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Manager Performance

As of 6/30/2012 5 Year Periods Ended 3 Year Periods Ended As of 6/30/2012

Y 7Yr  SYr 1209 1210 1211 1209 1210 1211 3Yr 2Y¥r 1Yr YD Qr  akt L2

= = = = T = wm— O. Value of Pool
International Equity
Total International Equity -18.3% 3.3% -8.0% $1,865720 4.2%
MSCI EAFE 5.6% 2.8  5.6% | 406  29% -43% | 566 -66% 81% | 64% 656 -13.4% 34% -6.9%
William Blair Int'l Gr | 4.0% Pl 6.3 | 1386 || 107 | 77 | 9.4% | 7.8% | 5.6% RS 1.7%
MSCl EAFE 5.6% 2.8 56% | 406 29% 43% | -56% -66% 81% | 64% 65% -13.4% 3.4% -6.%
Dodge & Cox Internat'l Stock 81% | 356 | -5.0% s6% | 506 | 355 I 42 | 37 | 121% 52% -15.7% 3.3% -8.4% $1,101,240 2.5%
MSCl EAFE 5.6% 2.8  5.6% | 406 29% 43% | -5.6% 666 81% | 64% 65 -13.4% 34% 6%
Fixed Income
Total Fixed Income $33,205,750 74.1%
Fixed Incane Benchmark” 286 2% 1.3%  0.7%
JPMorgan Core Bond Ultra se% | 66% | 7.2% 7.6% | 63% | 7.7% | 3.0 IR 14.9%
BarCap Aggregate Bond 5.6% 566  6.8% 506 586  6.5% 60 59 68 | 7.06 57% 7.5% 248 2.1%
YSU Intermediate Term Bond 5.5% | 6.7% sa | 63% | 6.4% 706 | 67% | 7% 45%  5.4% 1.4 $6,494,790 14.5%
BarCap Govt/Credit Int Band 51%  5.1%  6.0% A%  55% 5% 59%  54% 5.6% | 586 46% 54 21% 1.5%
YSU Short Term Bond 3% | 3.9% 465 | 48% | 42% s | 436 | 366 NI 256 | 1.7 | 1.5% | 100 | 0.3% TR 2.9%
ML Corp/Govt 1-3 Yrs 3% 3.6%  3.6% 43%  A5%  3.9% 51%  3.8%  27% | 236 1.6% 1.2% O7% 0.2%
Vanguard Short-Term Bond Instl 1.1%w $5,286,917 11.8%
BarCap 1-5 Yr. Govt/Credit 4% A AT 456  51%  48% 57%  46% 3% | 37 2% 25 1.1%  0.6% /

* Fixed Incame Benchmark: 609 ML Corp/Govt 1-3 Yrs/ 40% BarCap Govt/Credit Int Band

As of 6/30/2012, PNC manages 37% of Total University Assets
(47% of the Long-Term Pool).
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Total Fee & Cost Review

Assets
(millions) Total Fees % Morningstar
Sep-11 Dec-11 Mar-12 Jun-12 Fees of Assets Peer Group Median

Cash & Cash Equivalents
JPNorgan 100% U.S. Tr Sec MM Inst $32.3 $4.3 $25.3 $10.3 510,845 0.06% 0.59%
PNC Sweep Account $2.1 52.4 $3.1 $2.2 S0 0.00% 0.00%
Total Cash & Cash Equivalents 5$34.4 $6.7 $28.4 $12.6 $10,845
Fixed Income
Vanguard Short-Term Federal Adm $0.5 $0.5 $0.5 $0.5 $528 0.10% 0.88%
Total Fixed Income $0.5 $0.5 $0.5 $0.5 $528
Total Operating & Short-Term Pool Fees $34.9 §7.2 $28.9 $13.1 $11,373
Equity
TRP Instl U5 Structured Rsch $2.2 52.8 $3.2 S3.1 $15,591 0.55% 1.12%
Vanguard 500 Index Signal $2.3 $2.8 $3.2 $3.1 $1,422 0.05% 0.60%
Vanguard Mid Cap Index Signal $1.5 $1.6 $1.9 $1.8 51,684 0.10% 0.53%
Loomis Sayles Sm Growth Instl $0.8 $0.9 $1.0 $0.9 $8,648 0.99% 1.48%
Munder Veradity Sm-Cap Value Y S0.7 $S0.8 S0.9 S0.8 510,088 1.25% 1.46%
Artio Intl Equity Fund Il A $0.8 $0.9 $1.0 $0.0 $8,529 1.28% 1.30%
William Blair Int'1 Gr | $0.0 $0.0 $0.0 $0.8 $2,198 1.15% 1.30%
Dodge & Cox Internatl Stock 50.8 $0.9 $1.1 S1.1 $6,308 0.64% 1.39%
Total Equity $9.1 $10.8 $12.1 $11.6 554,468
Intermediate-Term Fixed Income
JPMorgan Core Bond Utra 57.1 $6.5 $6.6 $6.7 $27,525 0.41% 0.92%
YSU Intermediate Term Bond $6.2 $6.3 $6.4 $6.5 $9,547 0.15% 0.92%
Total Intermediate Fixed Income $13.4 $12.8 $13.0 $13.2 $37,072
Short-Term Fixed Income
YSU Short Term Bond $14.5 $14.6 514.7 $14.7 §21,957 0.15% 0.85%
Vanguard Short-Term Bond Sig. 55.2 $5.2 $0.0 $0.0 $2,870 0.11% 0.14%
Vanguard Short-Term Bond Instl $0.0 $0.0 $5.3 55.3 $1,845 0.07% 0.14%
Total Short-Term Fixed Income $19.7 $19.8 $20.0 $20.0 526,673
Total Long-Term/ Reserves Pool Fees $42.2 $43.4 $45.0 $44.8 $118,213
Total Managers Fees $77.1 $50.6 $74.0 $57.9 $129,586 0.20% 0.73%
Consuiting Fee 547,741 0.07%
Trustee Fee $81,357 0.13%

Total Fees $258,684 0.40%
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Fixed Income Portfolio Characteristics:

Credit Quality (as of 6/30/2012)

" @O

Fund Name BBB Below B3B
ystiintenmediate 61.8% 3.2% 14.6% 20.4% 0.0%
(PNC)
JPMorgan Core Ultra*® 73.3% 4.2% 11.7% 6.9% 2.1%
BarCap Agg Index 76.0% 3.0% 11.0% 10.0% 0.0%
YSU Short-Term (PNC) 77.1% 3.8% 15.0% 4.1% 0.0%
VEGEUEITE) Sneine 1 74.5% 6.0% 12.0% 7.5% 0.0%
Bond
BarCap 1-5 Yr . . z = .
B e 75.0% 3.0% 12.0% 10.0% 0.0%
TOTAL PORTFOLIO : s ; | % \ :
(WeTshtedinverage) 72.9% -I 4.1% 13.8% 8.4% 0.4%

*1.8% Not Rated.
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Fixed Income Portfolio Characteristics:

Sector Allocation (as of 6/30/2012)

et @

Mortgage/ : A
Fund Name TrAeaes:gy/ Asset- Corporate | Other Du(ra:t:)o I [jaaturity Yield
SENCY. Backed Y (yrs)
YSU Intermediate 39.4% 19.9% 38.6% | 2.1% 3.60 4.12 2.2%
(PNC)
JPMorgan Core 27.3% 53.9% 17.7% 1.0% 4.57 6.10 3.4%
Ultra
BarCap Agg Index 41.0% 33.0% 26.0% 0.0% 0107 7.05 2.2%
YSU Short-Term 39.9% 33.4% 23.0% 3.7% 1.60 2.00 1.5%
(PNC)
Vanguard Short-
bt 71.1% 0.0% 20.8%  8.1% 2.70 2.80 1.7%
BarCap 1-5 Yr 5 0 0 9 9
B Rl o TE 0.0% 28.0%  0.0% | | 2.69 2.84 1.7%
TOTAL PORTFOLIO : : : )
W i S 29.6% vias | amn ||| A 3.37 2.1%
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Major Elements of the “Fiscal Cliff™

S Involved
(Billions)

Bush-era Tax Cuts

Spending changes/Other Revenue

Expiration of Payroll Tax Relief

Budget Sequester

Expiration of Tax Extenders (e.g. AMT Patch)
Expiration of Emergency Unemployment Benefits

Health Care Reform Taxes

Without Congressional
action, 4%+ of GDP is at risk.

Source: Congressional Budget Office

$221
$105
$95
$65
$65
$26
$18
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«First bailout
of Greece

«European
Financial
Stability
Fund (EFSF)
is
established
asa
temporary
measure to
help
troubled
countries

PR

«|reland
bailout

«European
Central Bank
(ECB)
requests
additional
capital from
euro area
national
banks

«Portugal

bailout

«Second
bailout of
Greece

.

«European
Stability
Mechanism
(ESM) is
approved as
a permanent
rescue fund
commencing
operation in
July 2013

iz IR

Euro Zone
leaders take
first step
toward fiscal
union by
adopting
new rules
governing
budgets for
individual
countries

P

Furo Zone Stumbling Toward Reform

Policymakers
agree to
create a
Europe-wide
bank
supervisor
and approve
$125B loan
to
recapitalize
Spain’s
banks

«ESM to
become
operational
a year early

Aggressive intervention by ECB and other monetary authorities.

Source: VOA; The Economist.
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S&P 500 Index at Inflection Points

S&P 500 Index Characteristic ~ Mar-2000 Oct-2007 Jun-2012
Mar.24,2000 | Index level 1527 » 1565 + 1362 et
1,600 P/E (fwd.)=25.6x | P/E ratio (fwd.) 256x * 152x ¥ 12.3x 1,565
1,527 Dividend vyield 11% » 18% * 21%
10-yr. Treasury 62% * 47% *» 1.7% Jun. 30, 2012
PIE (fwd.) = 12.3x
1.362
1,400
+101%
+ o
1200 106%
-57%
-49%
1,000 +101%
800
Dec. 31, 1936 Oct. 9, 2002
P/E (fwd.) = 16.0x PIE {f‘::'ld.] = 14.1x Mar. 9, 2009
741 777 PIE (fwd.) =10.3x
677
Bm | | | | | | [ | | A | ; | 2 |
97 '8 '99 ‘00 01 02 '03 ‘04 05 ‘06 ‘08 09 10 11 12

Source: Standard & Poor’s, First Call, Compustat, FactSet, J.P. Morgan Asset Management

Data are as of 6/30/12
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Fixed Income Valuation

Treasury 10-YR Less CPI

12
10

AN ONMLOO ®
1
i

One Year Change in Nominal Interest Rates

Down 50 bps Down 25 bps No Change Up 25bps Up 50 bps |

High Yield Corp. 9.38% 8.37% 7.35% 6.34% 5.32%

Intermediate Corp. 4.97% 3.83% 2.70% 1.57% 0.44%

3-YRTSY 1.37% 0.88% 0.40% -0.09% -0.57% Higher Rates,
5-YR TSY 2.70% 1.71% 0.72% -0.26% -1.24% Protection.
10-Yr TSY 5.75% 3.68% 1.65% -0.37% -2.35%

Past performance is no guarantee of future results. High Yield Corp - Barclay’s High Yield Corporate Index; Intermediate Corp - Barclay’s Intermediate
Corporate Index; 3-Yr, 5-Yr & 10-Yr TSY represent constant maturity treasuries. Data as of 6/30/2012 Source: Bloomberg
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Benchmark Rank Relative to Universe

2012 YTD 2011 2010

Value Core Growth Value Core Growth Value Core Growth

Large 13% 37%

Mid 28% 46%

Small 17% 35%

2009 2008 2007

Value Core Growth Value Core Growth Value Core Growth

Large 56% 38%

Mid 26% 26%

Small 61% 52%

Past performance is no guarantee of future results. The above styles are represented by the following IR0yl Managers Outperformed Index
indexes: Large Value - Russell 1000 Value; Large Core - Russell 1000; Large Growth - Russell 1000 Growth;
Mid Value - Russell MidCap Value; Mid Core - Russell MidCap; Mid Growth - Russell MidCap Growth; Small
Value - Russell 2000 Value; Small Core - Russell 2000; Small Growth - Russell 2000 Growth. Data as of
6/30/2012 Source: Zephyr Associates

20
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N/A

2012 Compliance Tasks

Voting Proxies (delivered to Youngstown State University)
Commission Recapture
Investment Policy Statement (2Q2012)

Fee Review (3Q2012)

21
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Disclosures
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Information provided is general in nature, is provided for informational purposes only, and should not be construed as investment advice. Any views expressed are based upon the data available at the time the
information was produced and are subject to change at any time based on market or other conditions. Hartland disclaims any liability for any direct or incidental loss incurred by applying any of the information
in this presentation. All investment decisions must be evaluated as to whether it is consistent with their investment objectives, risk tolerance, and financial situation.

Past performance is no guarantee of future results. Investing involves risk, including risk of loss. Diversification does not ensure a profit or guarantee against loss.
All indices are unmanaged and performance of the indices includes reinvestment of dividends and interest income and, unless otherwise noted. An investment cannot be made in any index.

Although bonds generally present less short-term risk and volatility than stocks, bonds do contain interest rate risk (as interest rates rise, bond prices usually fall and vice versa) and the risk of default, or the
risk that an issuer will be unable to make income or principal payments. Additionally, bonds and short-term investments entail greater inflation risk, or the risk that the return of an investment will not keep up
with increases in the prices of goods and services, than stocks.

Lower-quality debt securities generally offer higher yields, but also involve greater risk of default or price changes due to potential changes in the credit quality of the issuer. Any fixed income security sold or
redeemed prior to maturity may be subject to loss.

The municipal market is volatile and can be significantly affected by adverse tax, legislative, or political changes and by the financial condition of the issuers of municipal securities. Interest rate increases can
cause the price of a debt security to decrease. A portion of the dividends you receive may be subject to federal, state, or local income tax or may be subject to the federal alternative minimum tax. Generally,
tax-exempt municipal securities are not appropriate holdings for tax advantaged accounts such as IRAs and 401(k)s.

Stock markets, especially foreign markets, are volatile and can decline significantly in response to adverse issuer, political, regulatory, market, or economic developments. Foreign securities are subject to
interest-rate, currency-exchange-rate, economic, and political risks, all of which are magnified in emerging markets. The securities of smaller, less well-known companies can be more volatile than those of
larger companies. Growth stocks can perform differently from the market as a whole and other types of stocks and can be more volatile than other types of stocks. Value stocks can perform differently than
other types of stocks and can continue to be undervalued by the market for long periods of time.

The commodities industry can be significantly affected by commodity prices, world events, import controls, worldwide competition, government regulations, and economic conditions.
Changes in real estate values or economic conditions can have a positive or negative effect on issuers in the real estate industry, which may affect your investment.
Index Definitions:

The 5&P 500 Index is a broad-based market index, comprised of 500 large-cap companies, generally considered representative of the stock market as a whole. The S&P 400 Index is an unmanaged index
considered representative of mid-sized U.S. companies. The S&P 600 Index is a market-value weighted index that consists of 600 small-cap U.S. stocks chosen for market size, liquidity and industry group
representation.

The Russell 1000 Value Index, Russell 1000 Index and Russell 1000 Growth Index are indices that measure the performance of large-capitalization value stocks, large-capitalization stocks and large-
capitalization growth stocks, respectively. The Russell 2000 Value Index, Russell 2000 Index and Russell 2000 Growth Index are indices that measure the performance of small-capitalization value stocks,
small-capitalization stocks and small-capitalization growth stocks, respectively. The Russell Midcap Value Index, Russell Midcap Index and Russell Midcap Growth Index are indices that measure the
performance of mid-capitalization value stocks, mid-capitalization stocks and mid-capitalization growth stocks, respectively. The Russell 2500 Value Index, Russell 2500 Index and Russell 2500 Growth Index
measure the performance of small to mid-cap value stocks, small to mid-cap stocks and small to mid-cap growth stocks, respectively, commonly referred to as "smid" cap. The Russell 3000 Value Index, Russell
3000 Index and Russell 3000 Growth Index measure the performance of the 3,000 largest U.S. value stocks, 3,000 largest U.S. stocks and 3,000 largest U.S. growth stocks, respectively, based on total market
capitalization,

The Wilshire 5000 Index represents the broadest index for the U.S. equity market, measuring the performance of all U.S. equity securities with readily available price data. The Wilshire Micro Cap Index is a
market capitalization-weighted index comprised of all stocks in the Wilshire 5000 Index below the 2,501% rank.

The MSCI EAFE (Europe, Australasia, Far East) Index is designed to measure developed market equity performance, excluding the U.S. and Canada. The MSCI Emerging Markets (EM) Index is designed to
measure global emerging market equity performance. The MSCI World Index is designed to measure global developed market equity performance. The MSCI World Index Ex-U.S. Index is designed to measure
the equity market performance of developed markets and excludes the U.5. The MSCI Europe Index is an unmanaged index considered representative of developed European countries. The MSCI Japan Index is
an unmanaged index considered representative of stocks of Japan. The MSCI Pacific ex, Japan Index is an unmanaged index considered representative of stocks of Asia Pacific countries excluding Japan.

The U.S. 10-Year treasury Yield is generally considered to be a barometer for long-term interest rates.
Merrill Lynch 91-day T-bill index includes U.S. Treasury bills with a remaining maturity from 1 up to 3 months.
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The Barclays Capital® (BC) U.S. Treasury Index is designed to cover public obligations of the U.S. Treasury with a remaining maturity of one year or more. The BC Aggregate Bond Index is an .
unmanaged, market value-weighted performance benchmark for investment-grade fixed-rate debt issues, including government, corporate, asset-backed, and mortgage-backed securities with
maturities of at least one year. The BC U.S. Credit Bond Index is designed to cover publicly issued U.S. corporate and specified foreign debentures and secured notes that meet the specified

maturity, liquidity, and quality requirements; bonds must be SEC-registered to qualify. The BC U.S. Agency Index is designed to cover pubticly issued debt of U.S. Government agencies, quasi-federal e
corporations, and corporate or foreign debt guaranteed by the U.S. Government. The BC CMBS Index is designed to mirror commercial mortgage-backed securities of investment-grade quality
(Baa3/BBB-/BBB- or above) using Moody's, S&P, and Fitch respectively, with maturity of at least one year. The BC MBS Index covers agency mortgage-backed pass-through securities (both fixed-rate
and hybrid ARMs) issued by Ginnie Mae (GNMA), Fannie Mae (FNMA), and Freddie Mac (FHLMC). The BC U.S. Municipal Bond Index covers the U.S. dollar-denominated, long-term tax-exempt bond
market with four main sectors: state and local general obligation bonds, revenue bonds, insured bonds, and pre-refunded bonds. The BC TIPS Index is an unmanaged market index made up of U.S.
Treasury Inflation Linked Index securities. The BC U.S. Government Bond Index is a market value-weighted index of U.S. Government fixed-rate debt issues with maturities of one year or more. The
BC ABS Index is a market value-weighted index that covers fixed-rate asset-backed securities with average lives greater than or equat to one year and that are part of a public deal; the index covers
the following collateral types: credit cards, autos, home equity loans, stranded-cost utility (rate-reduction bonds), and manufactured housing. The BC Global Aggregate Index is composed of three
sub-indices; the U.S. Aggregate Index, Pan-European Aggregate Index, and the Asian-Pacific Aggregate Index. In aggregate the index is created to be a broad-based measure of the performance of
investment grade fixed rate debt on a global scale. The BC US Corporate Long Aa Index is an unmanaged index representing public obligations of U.S. corporate and specified foreign debentures and
secured notes with a remaining maturity of 10 years or more, The BC U.S. Corporate High-Yield Index measures the market of USD-denominated, non-investment grade, fixed-rate, taxable corporate
bonds. The BC Intermediate Corporate Index includes dollar-denominated debt from U.S. and non-U.S. industrial, utility, and financial institutions issuers with a duration of 1-10 years. The BC U.S.
Treasury Long Index is an unmanaged index representing public obligations of the U.S. Treasury with a remaining maturity of one year or more. The BC U.S. Government 10 Year Treasury Index
measures the performance of U.S. Treasury securities that have a remaining maturity of less than 10 years. The BC BAA Corporate Index measures the performance of the taxable Baa rated fixed-
rate U.S. dollar-denominated corporate bond market. The BC Global Treasury ex US Index includes government bonds issued by investment-grade countries outside the United States, in local
currencies, that have a remaining maturity of one year or more and are rated investment grade or higher. The BC Emerging Market Bond Index is an unmanaged index that total returns for external-
currency-denominated debt instruments of the emerging markets. The BC U.S. Securitized Bond Index is a composite of asset-backed securities, collateralized mortgage-backed securities (ERISA-
eligible) and fixed rate mortgage-backed securities. The BC Quality Distribution AAA, B, and CC-D Indices measure the respective credit qualities of U.S. corporate and specified foreign debentures
and secured notes. The BC Universal Index represents the union of the U.S. Aggregate Index, the U.S. High Yield Corporate Index, the 144A Index, the Eurodollar Index, the Emerging Markets Index,
and the non-ERISA portion of the CMBS Index. The BC 1-3 Year Government Credit Index fs an unmanaged index considered representative of performance of short-term U.S. corporate bonds and
U.S. government bonds with maturities from one to three years. The BC Long-term Government Index is an unmanaged index reflecting performance of the long-term government bond market. The
BC Intermediate Aggregate Index measures the performance of intermediate-term investment grade bonds. The BC Intermediate 1-3 Year Government/Credit Index measures the performance of
U.S. Dollar denominated U.S. Treasuries, government-related and investment grade U.S. corporate securities that have a remaining maturity of greater than one year and less than ten years.

The Bank of America ML U.S. High Yield Index tracks the performance of below investment grade US Dollar Denominated corporate bonds publicly issued in the US market. Qualifying bonds have at
least one year remaining term to maturity, are fixed coupon schedule and minimum outstanding of $100 million.

Signal Identification Model (SIM) - The balance between fixed income and equity securities is guided by a proprietary, quantitative modeling technique we call “SIM™. SIM is a four factor model that
measures short-term under or over-valuation of equity markets. When SIM is negative, for example, the Investment Review Committee (IRC) may recommend that Consultants reduce equity ratios
within prescribed ranges in client portfolios; when positive, that Consultants increase equity ratios within prescribed ranges. Other judgments, such as short-term, relative weights between different
asset classes often come from fundamental assessments of IRC members. Unemployment - Total labor force seasonally adjusted (U.S. Bureau of Labor Statistics‘} ; ISM - An index based on surveys of
more than 300 manufacturing firms by the Institute of Supply Management; Spread - indicates the difference in yield between Moody's AAA corporate bonds and Moody’s BAA corporate bonds; S&P
Earnings Yield - earnings per share for the most recent 12-month period divided by the current market price per share of the stocks in the 5&P 500.

Hartland Research Portfolio (HPR) - Our Optimal Long-Term Strategic Asset Allocation, called the Hartland Research Portfolio, sets forth our best thinking on the mix of different asset classes; it is
the benchmark we use in considering appropriate asset allocation for all client portfolios. The Hartland Research Portfolio is developed with two major inputs. One is quantitative, based on the
Black-Litterman mode!, and one is qualitative, based on the input of the professionals on our Investment Research Committee (IRC). The Hartland & Co. research team begins with the Black-Litterman
model, a mathematical model that seeks asset allocations that are optimal; those that produce the best results with the lowest level of volatility or risk. Black-Litterman is more dynamic than other
models and builds on traditional mean-variance techniques to create stable and consistent return forecasts for a set of asset classes. The IRC assess the quantitative output from Black-Litterman and
integrate it with their own fundamental or qualitative judgments. The result is the Hartland Research Portfolio, which combines quantitative and qualitative inputs and our capital market
projections.

The HFRI Funds of Funds Index (HFRI FOF) is an equal weighted index designed to measure the performance of hedge fund of fund managers. The more than 800 multi-strategy constituents are
required to have at least $50 million in assets under management and a trading track record spanning at least 12 months. The index includes both on and offshore funds and all returns are reported in
usb

The NCREIF Property Index (NPI) represents quarterly time series composite total rate of return measure of a very targe pool of individual commercial real estate properties acquired in the private
market. The index represents apartments, hotels, industrial properties, office buildings and retail properties which are at least 60% occupied and owned or controlled, at least in part by tax-exempt
institutional investors or its designated agent. In addition these properties that are inctuded must be investment grade, non-agricultural and income preducing and all development projects are
excluded. Constituents included in the NPI be valued at least quarterly, either internally or externally, using standard commercial real estate appraisal methodology. Each property must be
independently appraised a minimum of once every three years.

The FTSE NAREIT All REITs Index is a market capitalization-weighted index that is designed to measure the performance of all tax-qualified Real Estate Investment Trusts (REITs) that are listed on
the New York Stock Exchange, the American Stock Exchange, or the NASDAQ National Market List.

The Dow Jones U.S. Select Real Estate Securities Index is a float-adjusted market capitalization-weighted index of publicly traded real estate securities such as real estate investment trusts (REITs)
and real estate operating companies {REOCS). 23




The Cambridge PE Index Is a representation of returns for over 70% of the total dollars raised by U.S. leveraged buyout, subordinated debt and special situation managers from 1986 to December
2007. Returns are calculated based on the pooled time weighted return and are net of all fees. These pooled means represent the end to end rate of return calculated on the aggregate of all cash
flows and market values reported by the general partners of the underlying constituents in the quarterly and annual reports.

The University of Michigan Consumer Sentiment Index is a consumer confidence index published monthly by the University of Michigan and Thomson Reuters. The index is normalized to have a value
of 100 in December 1964.

VIX - The CBOE Volatility Index (VIX) is based on the prices of eight S&P 500 index put and call options.

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

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

The Affordability Index measures of a population’s ability to afford to purchase a particular item, such as a house, indexed to the population's income
The Homeownership % is computed by dividing the number of owner-occupied housing units by the number of occupied housing units or households.

HFRI Emerging Markets: Asia ex-Japan, Global Index, Latin America Index, Russia/Eastern Europe Index: The constituents of the HFRI Emerging Markets Indices are selected according to their
Regional Investment Focus only. There is no Investment Strategy criteria for inclusion in these indices. Funds classified as Emerging Markets have a regional investment focus in one of the following
geographic areas: Asia ex-Japan, Russia/Eastern Europe, Latin America, Africa or the Middle East. HFRI EH: Energy/Basic Materials strategies which employ investment processes designed to identify
opportunities in securities in specific niche areas of the market in which the Manager maintains a level of expertise which exceeds that of a market generalist. HFRI EH: Equity Market Neutral
strategies employ sophisticated quantitative techniques of analyzing price data to ascertain information about future price movement and relationships between securities, select securities for
purchase and sale. HFRI EH: Quantitative Directional strategies employ sophisticated quantitative techniques of analyzing price data to ascertain information about future price movement and
relationships between securities, select securities for purchase and sale. HFRI EH: Short-Biased strategies employ analytical techniques in which the investment thesis is predicated on assessment of
the valuation characteristics on the underlying companies with the goal of identifying overvalued companies. HFRI EH: Technology/Healthcare strategies employ investment processes designed to
identify opportunities in securities in specific niche areas of the market in which the Manager maintain a level of expertise which exceeds that of a market generalist in identifying opportunities in
companies engaged in atl development, production and application of technology, biotechnology and as related to production of pharmaceuticals and healthcare industry. HFRI ED: Distressed
Restructuring strategies which employ an investment process focused on corporate fixed income instruments, primarily on corporate credit instruments of companies trading at significant discounts
to their value at issuance or obliged (par value) at maturity as a result of either formal bankruptcy proceeding or financial market perception of near term proceedings. HFRI ED: Merger Arbitrage
strategies which employ an investment process primarily focused on opportunities in equity and equity related instruments of companies which are currently engaged in a corporate transaction. HFRI
ED: Private Issue/Regulation D strategies which employ an investment process primarily focused on opportunities in equity and equity related instruments of companies which are primarily private
and illiquid in nature. HFRI Macro: Systematic Diversified strategies have investment processes typically as function of mathematical, algorithmic and technical models, with littte or no influence of
individuals over the portfolio positioning. HFRI RV: Fixed Income - Asset Backed includes strategies in which the investment thesis is predicated on realization of a spread between related
instruments in which one or multiple components of the spread is a fixed income instrument backed physical collateral or other financial obligations (loans, credit cards) other than those of a specific
corporation. HFRI RV: Fixed Income - Convertible Arbitrage includes strategies in which the investment thesis is predicated on realization of a spread between related instruments in which one or
multiple components of the spread is a convertible fixed income instrument. HFRI RV: Fixed Income - Corporate includes strategies in which the investment thesis is predicated on realization of a
spread between related instruments in which one or multiple components of the spread is a corporate fixed income instrument. HFRI RV: Multi-Strategies employ an investment thesis is predicated
on realization of a spread between related yield instruments in which one or multiple components of the spread contains a fixed income, derivative, equity, real estate, MLP or combination of these
or other instruments. HFRI RV: Yield Alternatives Index strategies employ an investment thesis is predicated on realization of a spread between related instruments in which one or multiple
components of the spread contains a derivative, equity, real estate, MLP or combination of these or other instruments. Strategies are typically quantitatively driven to measure the existing
relationship between instruments and, in some cases, identify attractive positions in which the risk adjusted spread between these instruments represents an attractive opportunity for the investment
manager.

The Consumer Price Index (CP) is an inflationary indicator that measures the change in the cost of a fixed basket of products and services, including housing, electricity, food, and transportation.
The CPI is published monthly. Unless otherwise noted, the CPI figure is as of the date this report is created.

The Credit Suisse Leveraged Loan Index is a market value-weighted index designed to represent the investable universe of the U.S. dollar-denominated leveraged loan market.

The Dow Jones-UBS Commaodity Index measures the performance of the commodities market. It consists of exchange-traded futures contracts on physical commodities that are weighted to account
for the economic significance and market liquidity of each commodity.
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U.S. Economic Overview
As of 6/30/2012 e® @

Economic Environment The US economy (GDP) grew 1.9% in the first quarter of 2012, well below
the 3.0% increase reported in the fourth quarter of 2011. The decline
was largely attributable to a slowdown in spending by business and all

= - 15 levels of government. Imports, which are a subtraction in the calculation
e = ] N == 1 10% of GDP, also increased. Projections by the members of the Federal
2% | P g _I “** e e _\ﬂ | Reserve Board currently show GDP growing 1.9-2.4% in 2012.
w0 T o ot « N | o
| e unemployment rate remained unchanged at 8.2% in June. Initial
claims for unemployment have fallen to a four-year low, suggesting that

the pace of layoffs continues to decline.

14y

GDP Growth Rate %

Core inflation - excluding food and energy - increased at a 2.3% annual
rate in May, unchanged from the previous month. As in the previous

rd
2% __;_,,L‘l i}k
-4% H ——

o
2%
Unemployment Rate %

T
|

+ 2% : ; ;
-8% — - T2 report, shelter, medical care and used vehicles contributed to the
-10% 4 ) a% increase. The index for all items - adding back food and energy - rose
¥ 8 33 3 g eSS - - oo 1.7%, having peaked in September of last year at 3.9%. This decline has
$ & ™m 3 F A A3 R I =R been driven primarily by the price of energy.
C—GDP Growth Rate = Unemployment Rate

Corporate profitability in the first quarter (latest data available)
declined at an annual rate of 0.3%. This was the first decline since the
fourth quarter of 2008. Predictably, the decline can be attributed
entirely to weakness in foreign markets. This headwind is almost certain
to continue in the months ahead.

Source: Bureau of Economic Analysis & Bureau of Labor Statistics

Interest Rate Environment

Despite the slowdown in earnings, companies are still inclined to return

> capital to shareholders. According to Standard & Poor’s, aggregate

%‘ dividends for 2012 could approach a record $390 billion, an increase of

% roughly 15% over 2011. Despite this increase, the percentage of profits

E paid out in dividends by companies is still around 30%, well below the

S historic norm of roughly 50%.

5

During the quarter, investors finally began to focus on the so-called fiscal
= : cliff that the US economy is approaching. This includes the expiration of
2 ' "o" ' 2 _g ' 2 ' 8_ g o2 o o ¥ S (:_ ~ the Bush tax cuts, the te_mporary payroll tax cuts‘ and aut.omatic spending
E & ¢ 5 € - EEEE R cuts mandated by the failure of the Super Committee. Without
38823 88238882388 2 3 Congressional action, roughly 4.0% of GDP is at risk. It would also
Source: Bloomberg represent that largest tax increase in history of the US.
— 3 Mth Yld 10 YT Yld —30 Yr Yld Disc Rate
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Domestic Equity Market Overview
As of 6/30/2012

H:Co.

Total Annualized Return, %
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The domestic equity markets were negative for the second quarter
despite rallying in June on hopes of progress in the European debt crisis.
Value outperformed growth across the market cap spectrum and in
general, large-cap outperformed small-cap. The best performing asset
class was micro-cap; mid-cap growth was the worst.

The second quarter was a risk-off quarter as equity managers become
more risk adverse. As a result, the more defensive sectors such as
telecom, utilities and consumer staples delivered the best performance.
The best performing sector was telecom at 14.1%. The more aggressive
sectors such as technology performed poorly and financials was the worst
performing sector.

The trailing 12-month P/E ratio for the S&P 500 at the end of the second
quarter was 14.4 while its 20- year average was 19.6. The 12-month
forward P/E ratio for the S&P 500 was 12.3 while its 15-year average was
16.8. While these valuations are attractive from a long-term
perspective, they may not adequately discount the tail risk that exists
from macroeconomic risks on the horizon.
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International Equity Market Overview
As of 6/30/2012 oo ©

Total Returns for Period
International equity markets were negative for the second quarter despite rallying in

1 I‘l June on hopes of progress in the European debt crisis. Emerging markets lagged behind
10.00 ¥ mi developed markets as fears of global economic deceleration increased. In developed
2 markets, large caps outperformed small caps and value outperformed growth.
E 5001
g Developed international markets, as measured by the MSCI EAFE Index, were down 6.84%
° 0.00 - because of the uncertainty surrounding the European debt situation and its impact on
% the growth of the global economy. Globally, the euro zone countries performed the
2 HR worst led by Finland down 23.8%, Portugal down 21.4%, Spain down 15.0% and Italy down
;u 10.00 ¥ 14.4%.
E The 12-month forward P/E ratio for MSCI EAFE Index at the end of 2Q was 10.5 while its
-15.00 7 - : 10-year average was 13.0. While this may seem like an attractive valuation, the worst
case scenario has not been priced into international equity markets. The 12-month
-20.00 forward P/E ratio for the MSCI Emerging Market Index was 9.6 while its 10-year average
Qe AL vigar  Litws iews Sleam was 10.9. From a valuation standpoint, emerging markets are reasonably priced at
BMSCI EAFE BMSCI Eurape current levels.
o e Country Weighting of MSCI EAFE Index
Country Weight Qtr. Return Contribution
SuesState: Strest United Kingdom 23.20% -5.07% -1.18%
Japan 21.78% -7.44% -1.62%
MSCI EAFE Index Sector Weightings France 9.16% -11.02% -1.01%
Australia 8.73% -5.96% -0.52%
Switzerland 8.51% -7.60% -0.65%
g Germany 8.00% 14.61% 1.17%
& Consumer Staples Sweden 3.12% -9.99% -0.31%
Hong Kong 2.99% -6.38% -0.19%
m Energy Spain 2.70% -15.01% -0.41%
Netherlands 2.38% -9.06% -0.22%
D Financials Italy 2.17% -14.41% -0.31%
Singapore 1.87% -5.38% -0.10%
W Health Cate Denmark 1.14% -3.32% -0.04%
& Industrials Belgium 1.12% -1.75% -0.02%
Norway 0.92% -12.93% -0.12%
B {nfarmation Finland 0.72% -23.82% -0.17%
Technology Israel 0.58% -14.66% -0.09%
m Materials Ireland 0.30% -4.69% -0.01%
Austria 0.27% -16.71% -0.05%
m Telecommunication Portugal 0.16% -21.39% -0.03%
Services New Zealand 0.12% 7.97% -0.01%
Source: Barclays Global Investors = Utilities 100.00% -6.85%

H‘.\C o. Source: MSCI _—



Fixed Income Market Overview

As of 6/30/2012
Total Returns for Period
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To quote Yogi Berra, “It’s déja vu all over again.” For three years running, the economy
and the markets have repeated a similar pattern. Non-farm payroll growth averaged 192,000
jobs per month in Q1 2011 and fell off to 130,000 in Q2 2011. Job growth averaged 226,000
per month in 1Q 2012 and then fell to a paltry 75,000 per month in 2Q 2012. Much like last
year’s rescue of Portugal (May 2011) and Greece (June 2011), this year’s second quarter
produced a Spanish bailout and the Italian slide to fiscal chaos.

Not surprisingly, interest rates followed a similar pattern. Treasury 10-year yields started
the year at 1.88%, rose to 2.21% on March 31 and reached 1.65% at the year’s mid-point.
Unique to this year are the historic low yields we are experiencing. In the U.S. we have not
seen rates this low since WWII. In Germany, 2-years Bunds are trading at negative yields.
Think about that for a minute, investors are paying the German government for the
privilege of loaning them money!

Fear is a powerful motivator and the fear trade is driving investors to the safe haven of U.S.
Treasury securities. How low can interest rates go? Look at Germany. How long can they
stay low? Look at Japan, their 10-year bonds have traded below 2.00% yields for over a
decade. Europe, Fiscal Cliff, China slow down, one can see the fear trade over powering
fundamental analysis. As that great fixed income guru Yogi Berra said, “The future ain’t
what it used to be.”

Sector Performance for Period
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Index Returns
As of 6/30/2012
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Wilshire 5000
Russell 3000

S&P 500

Russell 1000

Russell 1000 Growth
Russell 1000 Value
S&P MidCap 400
Russell MidCap
Russell MidCap Growth
Russell MidCap Value
Russell 2500

Russell 2500 Growth
Russell 2500 Value
S&P Small Cap 600
Russell 2000

Russell 2000 Growth
Russell 2000 Value

MSCI EAFE

MSCI Europe

MSCI Japan

MSCI Pacific ex. Japan

MSCI Emerging Markets Free
MSCI AC World ex US

NAREIT
NCREIF
HFRI Fund of Funds

BarCap Aggregate

BarCap Global Aggregate
BarCap Universal

BarCap High Yield

BarCap TIPs Index

JPM Emerging Markets Bond +
BarCap Long-term Govt.
BarCap Int. Aggregate
BarCap Int. Govt./Credit
BarCap 1-3 Yr Gov/Credit
Merrill Lynch 91-Day T-Bill

Month
3.93%
3.92%
4.12%
3.83%
2.72%
4.96%
1.89%
2.81%
1.90%
3.65%
3.64%
3.22%
4.00%
4.18%
4.99%
5.16%
4.82%

7.05%
7.98%
5.15%
6.28%
3.91%
5.94%

5.88%
2.68%
-0.50%

0.04%
0.48%
0.25%
2.11%
-0.56%
3.85%
-1.28%
0.10%
0.08%
0.04%
0.01%

Quarter
-3.19%

-3.15%
-2.75%
-3.12%
-4.01%
-2.20%
-4.93%
-4.41%
-5.60%
-3.26%
-4.14%
-5.37%
-3.02%
-3.58%
-3.47%
-3.94%
-3.01%

-6.85%
-7.05%
-7.28%
-4.86%
-8.77%
-7.38%

4.55%
2.68%
-2.31%

2.06%
0.62%
1.99%
1.83%
3.14%
2.75%
10.31%
1.31%
1.49%
0.22%
0.03%

YTD
9.17%
9.32%
9.48%
9.38%

10.09%
8.67%
7.90%
7.96%
8.11%
7.77%
8.30%
8.46%
8.15%
7.98%
8.53%
8.81%
8.23%

3.38%
3.00%
3.24%
5.89%
4.13%
3.14%

15.43%
5.34%
0.99%

2.37%
1.49%
2.85%
7.26%
4.03%
6.91%
4.16%
1.98%
2.10%
0.58%
0.04%

1 Year
3.69%
3.84%
5.44%
4,38%
5.77%
3.00%
-2.32%
-1.67%
-2.99%
-0.40%
-2.30%
-3.18%
-1.49%
1.44%
-2.06%
-2.73%
-1.43%

-13.39%
-15.89%
-7.07%
-9.86%
-15.67%
-14.14%

12.64%
12.04%
-4.49%

7.48%
2.70%
7.33%
7.27%
11.64%
11.14%
31.40%
5.28%
5.42%
1.11%
0.05%

2 Years

17.02%
17.23%
17.39%
17.36%
19.50%
15.24%
16.68%
16.70%
17.89%
15.66%
16.66%
18.36%
15.13%
17.90%
16.00%
18.14%
13.78%

6.49%
7.27%
2.56%
10.61%
3.97%
5.76%

22.34%
14.36%
0.93%

5.69%
6.54%
6.05%
11.37%
9.67%
11.44%
14.17%
4.63%
4.59%
1.50%
0.11%

3 Years

16.85%
16.73%
16.39%
16.64%
17.51%
15.80%
19.37%
19.44%
19.02%
19.92%
19.06%
19.38%
18.79%
19.79%
17.80%
18.08%
17.43%

6.44%
6.95%
2.00%
13.21%
10.10%
7.44%

31.03%
8.81%
2.17%

6.95%
6.03%
7.54%
16.28%
9.62%
13.41%
13.51%
5.97%
5.81%
2.25%
0.12%

5 Years

0.63%
0.39%
0.21%
0.38%
2.87%
-2.19%
2.56%
1.05%
1.91%
-0.13%
1.18%
2.35%
-0.20%
1.84%
0.54%
1.99%
-1.05%

-5.64%
-6.37%
-6.37%
0.89%
0.21%
-4.18%

2.20%
2.50%
-2.05%

6.80%
6.69%
6.75%
8.44%
8.43%
9.46%
11.92%
6.25%
6.01%
3.66%
0.98%

| X
7 Years 10 Years
4.57% 6.16%
4.29% 5.81%
4.09% 5.33%
4.26% 5.71%
5.51% 6.03%
2.91% 5.27%
6.16% 8.21%
5.42% 8.45%
5.83% 8.46%
4.77% 8.17%
5.23% 8.00%
6.29% 8.36%
4.04% 7.51%
5.43% 7.92%
4.60% 7.00%
5.73% 7.39%
3.37% 6.50%
2.79% 5.62%
2.64% 5.67%
0.70% 2.63%
8.66% 12.77%
10.39% 14.42%
4.38% 7.20%
5.33% 9.62%
6.70% 8.29%
1.93% 3.23%
5.58% 5.64%
5.46% 6.49%
5.70% 5.96%
8.36% 10.17%
6.29% 7.22%
9.20% 12.29%
8.29% 8.93%
5.30% 5.19%
5.07% 5.08%
3.65% 3.43%
2.00% 1.87%
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Youngstown State University

ExeCUt]ve Summary University Investments
As of 6/30/2012 Al
Change from
Prior Quarter Current Quarter Prior Quarter
Market Value of Assets $73,970,155 $57,881,608 -516,088,547
Asset Allocation
Domestic Equity 13.6% 16.8% 3.1%
International Equity 2.7% 3.2% 0.5%
Fixed Income 45.2% 58.3% 13.1%
Cash & Cash Equivalents 38.4% 21.7% -16.7%
Total 100.0% 100.0%

Year-to-Date
Nominal Portfolio Returns

Total Operating & Short Term 0.0% 0.0% 0.0%
Total Long Term/ Reserves Pool- YSU 3.8% -0.6% 3.2%
Total University Assets 2.3% -0.4% 1.9%
Investment Policy Benchmark 1.6% -0.2% 1.4%
U.S. Inflation 1.7% 0.3% 1.9%
Real Return 0.6% -0.6% 0.0%

Policy Benchmark: 10% Russell 3000/ 2.5% MSCI EAFE/ 27.5% BarCap Gov 1-3 Yr/ 15% BarCap Int Gov/Credit/ 45% ML 91-Day T-Bill

H;.CO. Page 6



Youngstown State University

Investment Policy Compliance University Investments
As of 6/30/2012 *°0e6e
Cash &
Total Plan Asset Allocation Policy Range Current |Gov Securities
Operating & Short-Term Pool 25% - 50% 100%
Long Term/ Reserves Pool 50% - 75% 33%
Operating & Short-Term Pool Range Current
Operating Assets 60% - 100% 96%
Short-Term Assets 0% - 40% 4%
Long-Term/ Reserves Pool Target Range Current
Domestic Equity 20% 0% - 25% 22%
International Equity 5% 0% - 10% 4%
Total Equity 25% 0% - 35% 26%
Short-Term Fixed Income 45% 35% - 55% 45%
Intermediate- Term Fixed Income 30% 20% - 40% 29%
Cash & Cash Equivalents 0% 0% - 5% 0%
I in Line 1 within Tolerance Bl Review
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Asset Allocation History

As of 6/30/2012

100%

90% -
80% -
70%

60% -
50% -
40% -
30% -
20% -
10% - 18%

Youngstown State University

Long-Term/ Reserves Pool
(X X X

Long-Term/ Reserves Pool

HIntermediate-Term Fixed Income
OShort-Term Fixed Income
B International Equity

DODomestic Equity

21% 22% 22% 20%

0% l T
Sep 2011

Dec 2011 Mar 2012 Jun 2012 Policy

Asset Allocation vs. Investment Policy

% +
2% 1 1.7%
2% -
1% -
1%
0% '
% 1% - N 0.8% . o
Domestic Equity International Equity Short-Term Fixed Income Intermed:ﬁzz-r;l' :rm Fixed

FicCo.
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, . Youngstown State Universit
Attribution of Market Value Change reos! flmezves Bl
As of 6/30/2012 'YXX X

Dollars in Thousands

Qtr Ended Qtr Ended Qtr Ended Current Rolling

9/30/2011 12/30/2011 3/31/2012 Quarter 12 Months
Beginning Balance $51,794 542,179 543,392 $45,038 $51,794
Activity
Receipt/Contributions S8 59 $10 59 $36
Withdrawals/Distributions -$8,000 S0 S0 S0 -58,000
Fees -$8 -$9 -59 -$9 -534
Income $303 $390 $229 $235 $1,157
Price Appreciation/(Depreciatio -$1.918 5823 $1,416 -5489 -5168
Ending Balance $42.179 $43,392 $45,038 544,784 544,784

H;‘CO Page 9



Youngstown State University

Asset Allocation HiStory Operating & Short-Term Pool
As of 6/30/2012 Y X

2%

100% -
90% - mShort-Term Assets
80% -
70% - BEOperating Assets

60%

50% -

40% -

30% -

20% -

10% -

0% o — —
Sep 2011 Dec 2011 Mar 2012 Jun 2012

HiCo.  Ppolicy Effective June 2010
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Youngstown State University

SChedUle Of Assets University Investments

As of 6/30/2012 099209

Market Values in Thousands

Market Value Market Value Market Value % of % of
Investment Style (12/11) (3/12) (6/12) Asset Class % of Pool Total Plan
Total University Assets $50,636 $73,970 $57,882 100.0%
Operating & Short-Term Pool $7,244 $28,933 $13,097 100.0% 22.6%
Cash & Cash Equivalents $6,717 $28,404 $12,566 100.0% 95.9% 21.7%
JPMorgan 100% U.S. Tr Sec MM Inst ~ Money Market $4,325 525,325 $10,325 82.2% 78.8% 17.8%
PNC Sweep Account Cash Equivalents $2,392 $3,079 §2,241 17.8% 17.1% 3.9%
Fixed Income $527 $529 $531 100.0% 4.1% 0.9%
Vanguard Short-Term Federal Adm  Short Government $527 $529 $531 100.0% 4.1% 0.9%
Long-Term/ Reserves Pool $43,392 $45,038 $44,784 100.0% 77.4%
Domestic Equity $8,959 $10,094 $9,713 100.0% 21.7% 16.8%
TRP Instl US Structured Rsch Large Blend $2,812 $3,195 $3,086 31.8% 6.9% 5.3%
Vanguard 500 Index Signal Large Blend $2,832 $3,188 $3,100 31.9% 6.9% 5.4%
Vanguard Mid Cap Index Signal Mid-Cap Blend $1,644 $1,864 $1,763 18.1% 3.9% 3.0%
Loomis Sayles Small Cap Growth Instl Small Growth $860 $960 5916 9.4% 2.0% 1.6%
Munder Veracity Small Cap Value|  Small Value $812 5887 5848 8.7% 1.9% 1.5%
International Equity $1,811 $2,033 $1,866 100.0% 4.2% 3.2%
Artio Int'l Equity Fund Il A International Equity 5874 $977 S0 0.0% 0.0% 0.0%
William Blair Int'l Gr | International Equity S0 S0 $764 41.0% 1.7% 1.3%
Dodge & Cox Internat’l Stock International Equity $936 $1,055 $1,101 59.0% 2.5% 1.9%
Intermediate Fixed Income $12,804 $12,959 $13,183 100.0% 29.4% 22.8%
JPMorgan Core Bond Ultra Intermediate-Term Bond $6,494 56,554 $6,688 50.7% 14.9% 11.6%
YSU Intermediate Term Bond Intermediate-Term Bond $6,310 $6,405 $6,495 49.3% 14.5% 11.2%
Short-Term Fixed Income $19,818 $19,952 $20,023 100.0% 44.7% 34.6%
YSU Short Term Bond Short-Term Bond $14,590 $14,696 $14,736 73.6% 32.9% 25.5%
Vanguard Short-Term Bond Sig. Short-Term Bond $5,228 S0 S0 0.0% 0.0% 0.0%
Vanguard Short-Term Bond Instl Short-Term Bond S0 55,256 55,287 26.4% 11.8% 9.1%

Bico
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Performance Report Card

Youngstown State University

University Investments

As of 6/30/2012 Y IY )
As of 6/30/2012 5 Year Periods Ended 3 Year Periods Ended As of 6/30/2012
Market %

10Yr 7ZY¥r  5Yr 12/09  12/10 12/11  12/09  12/10 12/11  3Y¥r  2Y¥r 1Yr YID  Qtr Value  of Pool
Total Plan
Total University Assets 4.4% | 49% | 4.2% 48% I 45% | 42% W 3.8% | 3.1% | 1.5% | 1.9% BEEGALIRTD
Policy Benchmark ' 3.5% 3.5% 3.2% 4.0% 4.1% 3.4% 4.1% 3.1% 3.0% 2.9% 2.0% 1.3%  1.4%  -0.2%
Cash & Cash Equivalents
Total Operating & Short Term 0.1% 0.0% 0.0% 513,097,451 100.0%
Total Operating & Short Term Benchmark’ 0.1%  0.1% 0.0% 0.0%
JPMorgan 100% U.S. TrSec MM Ins  1.6%  1.8%  0.7% 2.7%  2.1%  1.2% 2.0 0.5% 0.0% | 0.05 0.0% 0.0%5 0.0% 0.0% 510,325,320 78.8%
Merrill Lynch 91-Day T-Bill 1.9%  2.0%  1.0% 3.0%  2.4%  1.5% 2.4%  0.8% 01% | 01%  0.1%  0.1%  0.0% 0.0%
JPMorgan Sweep Account §2,240,736  17.1%
Vanguard Short-Term Federal AdriER Il L DRE 48% [ 5.1% BERE 586 [ 4.4% | 3.0% [I 2.9 BERCE 2.4 | 0.9 ECEERECEEERD
BarCap Government 1-5 Yr 3.8% 4.1% 4.5% 4.5% 4.9% 4.8% 5.7% 4.3% 2.6% 2.8% 2.1% 2.2%  0.5%  0.6%
Long-Term/ Reserves Pool
Total Long Term/ Reserves Pool- YSU 2.3% RSl 0.6% 544,784,157 100.0%
Total Long Term/ Reserves Fund Benchmark’ 3.8% 2.4% 2.8%  -0.4%
Domestic Equity
Total Domestic Equity 16.8% 2.0% 8.4% -3.8% $9,712,687 21.7%
Russell 3000 5.8%  4.3%  0.4% 0.8%  2.7%  0.0% 5.4%  -2.0%  14.9% | 16.7% 17.2%  3.8%  9.3%  -3.2%
TRP Instl US Structured Rsch 15.5%  16.9%  5.3% 3.4% 53,086,226  6.9%
S&P 500 53%  4.1%  0.2% 0.4%  2.3%  -0.3% 5.6%  -2.9%  14.1% | 16.4% 17.4%  5.4%  9.5%  -2.8%
Vanguard 500 Index Signal 53% 4% [JOOdl| 04%  2.3% 16.4% 17.4% 5.4% 9.5% -2.8% 53,100,083  6.9%
S&P 500 5.3%  4.1%  0.2% 0.4%  2.3%  -0.3% 5.6%  -2.9%  14.1% | 16.4%  17.4%  5.4%  9.5%  -2.8%
Vanguard Mid Cap Index Signal  7.8%  5.2%  0.7% 2.3%  4.4%  1.3% -4.6%  0.9%  20.0% | 19.6% 16.1% -2.8% 7.2%W,762,548 3.9%
MSCI Mid Cap 450 7.8%  5.3%  0.7% 2.4%  4.4%  1.4% -4.6%  0.9%  20.1% | 19.7%  16.2%  -2.7%  7.2%  -5.5%
Loomis Sayles Sm Growth Instl  RIEN BLEL BRRE) 45% | 8.2% | 6.0% m 4.0%  6.5% -4.5% $916,279  2.0%
Russell 2000 Growth 7.4%  5.7%  2.0% 0.9%  53%  2.1% -4.0%  2.2%  19.0% | 18.1% 18.1% -2.7% 8.8%  -3.9%
Munder Veracity Sm-Cap Value Y B EIEER D 2.9% 4.4% -4.4% S847.551  1.9%
Russell 2000 Value 6.5%  3.4%  -1.1% 0.0%  3.5%  -1.9% -8.2%  2.2%  12.4% | 17.4%  13.8% -1.4%  8.2%  -3.0%

H:cCo.
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Performance Report Card

Youngstown State University
University Investments

As of 6/30/2012 (Y XX
As of 6/30/2012 5 Year Periods Ended 3 Year Periods Ended As of 6/30/2012
Market %

10Yr 7ZYr  5Yr 12/09  12/10  12/11 12/09  12/10 12/11  3Yr  2Yr 1¥r YID  Qtr Value  of Pool
International Equity
Total International Equity -18.3% 3.3%  -8.0% 51,865,720 4.2%
MSCI EAFE 5.6% 2.8%  -5.6% 4.0% 2.9%  -4.3% 5.6%  -6.6%  8.1% 6.4%  6.5% -13.4% 3.4%  -6.9%
William Blair Intl Gr | 6.8% | 42% | 43 |EEE 7> | 35+ [ 63 | 3 $764,480  1.7%
MSCI EAFE 5.6% 2.8%  -5.6% 4.0% 2.9%  -4.3% -5.6%  -6.6%  8.1% 6.4%  6.5% -13.4% 3.4%  -6.9%
Dodge & Cox Internat| Stock -4.2% [ -3.7% | 12.1% 5.2% -15.7% 3.3% -8.4% 51,101,240  2.5%
MSCI EAFE 5.6% 2.8%  -5.6% 4.0% 2.9%  -4.3% -5.6% -6.6%  8.1% 6.4%  6.5%  -13.4% 3.4%  -6.9%
Fixed Income
Total Fixed Income 3.6% 3.7% 1.8% [0 E9 533,205,750 74.1%
Fixed Income Benchmark * 2.8% 2.9% 1.3% 0.7%
JPMorgan Core Bond Ultra 6.0% 6.2% 7.6% 5.6% 6.6% 7.2% 7.1% 7.2% 8.3% 7.6% 6.3% 7.7% 3.0% 2.0% 56,688,044 14.9%
BarCap Aggregate Bond 5.6% 5.6% 6.8% 5.0% 5.8% 6.5% 6.0% 5.9% 6.8% 7.0% 5.7% 7.5% 2.4% 2.1%
YSU Intermediate Term Bond 5.5% | 6.7% 7.05 | 67% | 6.7% m a5%  5.4% |G 14% $6494.790  14.5%
BarCap Govt/Credit Int Bond 5.1% 5.1% 6.0% 4.7% 55%  5.9% 5.9% 54%  5.6% 5.8%  4.6%  5.4% 2.1%  1.5%
YSU Short Term Bond 3.9% 3.9% 4.6% 48% | 4.2% 5.4% 43% | 3.6% 2.5% o B RN WP S14,735,999 32.9%
ML Corp/Govt 1-3 ¥rs 3.4% 3.6% 3.6% 4.3% 45%  3.9% 5.1% 3.8%  2.7% 2.3%  1.6% 1.2%  0.7%  0.2%
Vanguard Short-Term Bond Instl 1.1%286,917 11.8%
BarCap 1-5 Yr. Govt/Credit 4.1% 4.3% 4.7% 4.5% 5.1%  4.8% 5.7% 4.6%  3.9% 3.7%  2.7%  2.5%  1.1%  0.6%

" Policy Benchmark: 10% Russell 3000/ 2.5% MSCI EAFE/ 27.5% BarCap Gov 1-3 Yr/ 15% BarCap Int Gov/Credit/ 45% ML 91-Day T-Bill
? Total Operating & Short-Term Benchmark: 5% BarCap Gov 1-3 Yr/ 95% ML 91-Day T-Bill
3 Total Long-Term/ Reserves Fund Benchmark: 20% Russell 3000/ 5% MSCI EAFE/ 30% BarCap Int. Gov/Credit/ 45% BarCap 1-3 Year Gov
* Fixed Income Benchmark: 60% ML Corp/Govt 1-3 Yrs/ 40% BarCap Govt/Credit Int Bond

H:Co.
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Investment Manager Guidelines

Youngstown State University

University Investments

As of 6/30/2012 L Y X
Position Portfolio Foreign Portfolio Portfolio Cash
Investment Manager Market Cap Size Diversification | Securities Duration Maturity Quality Position
Vanguard Short-Term Federal Adm Yes Yes Yes Yes Yes
TRP Instl US Structured Rsch Yes Yes Yes Yes Yes
Vanguard 500 Index Signal Yes Yes Yes Yes Yes
Vanguard Mid Cap Index Signal Yes Yes Yes Yes Yes
Loomis Sayles Small Cap Growth Inst Yes Yes Yes Yes Yes
Munder Veracity Small Cap Value | Yes Yes Yes Yes Yes
William Blair Int'l Gr | Yes Yes Yes Yes
Dodge & Cox Internat'l Stock Yes Yes Yes Yes
JP Morgan Core Bond Ultra Yes Yes Yes Yes Yes
YSU Intermediate-Term Yes Yes Yes Yes Yes
YSU Short-Term Yes Yes Yes Yes Yes
Vanguard Short Term Bond Yes Yes Yes Yes Yes
J InLine ] within Tolerance B Review

Policy Effective June 3, 2011
*Mutual funds are shown for informational purposes only. All mutual funds adhere to individual investment guidelines established by the fund manager.

Hco.
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TRP Instl US Structured RSCh Youngstown State University

University Investments

As of 6/30/2012 LA Al
Asset Allocation Investment Philosophy Ten Largest Holdings
Investment Style: Large Blend The investment seeks long-term capital growth. The fund % of
Inception Date: Jun-10 generally remains fully invested and be sector neutral Security Portfolio
Market Value: $3,086,226 compared to the S&P 500 index. It normally invests majority of 1. Apple Inc 4.6%
% of Total Assets: 5.3% assets in large-capitalization U.S. common stocks, small- and 2. Exxon Mobil Corp 3.4%
Product Type: Mutual Fund mid-capitalization and foreign stocks may also be purchased in 3' Microsoft Corp 2.3%
Index Benchmark: SE&P 500 keeping with fund objectives. The fund may invest in futures 4' ATET Inc 2.1%
and options from time to time to manage flows of cash into : '
5. Chevron Corp 1.9%
and out of the fund.
6. Procter & Gamble Co/The 1.6%
7. General Electric Co 1.6%
8. Pfizer Inc 1.5%
9. Johnson & Johnson 1.5%
Asset Growth ($-thousands) 10. Google Inc 1.4%
Qtr.
Beginning Mkt. Value: 3,195
100% Net Contributions (Distributions): 0 Sector Distribution
BEEquit | 3 . _ . :
Ll SR Es Gain (Loss): (109) Oindex MPortfolio
Ending Market Value: 3,086 _ — —
: ; deioe =1 3.7%
Portfolio Characteristics Utilities B 3.0%
Median Dividend EPS 5Yr. Telecommunication == 3.2%
ROE P/E P/B Mkt.Cap. Yield Growth Rate Services - 3.1%
Portfolio 21.73  16.14 3.86  16.97 1.95 9.76 Materials 34
Index 22.45 16.17 3.82  11.98 2.19 9.50 liifariatici | 19.7%
Technology ﬁ 19.4%
. =1
. e
Cumulative Excess Return HGStHALS = 10.4%
10.9%
12.0%
4.0% 4.0% GRS ======Ry
{
3.0% [3.0% Lo — 14.4%
2.0% 2.0x Financials o — 14.3%
1.0% 1.0% Energy 1101 83%%
0.0% ‘ f = L i ; - . f { : f f +-r11 0.0% |_
11.3%
-1.0% 11.0% Consumer Staples Fﬁlﬁ%
2.0% 2.0% Consumer === 11.0%
8§ 88 8 3% 838 8& 2 2 2 - - - - @ ¢ Discretionary [ 12.5%
L £ o U = e Qa - £ A LV = £ a v = c ! — — —
8§ 53&55%&885§88558¢8& 85 5 o T S
H __ =1 Excess Return — CumTativé_Excess Returns
:Co o
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TRP Instl US Structured Rsch Youngstown State University

University Investments

0 @
Universe for Decile Rankings: Large Blend
Periods Ended 6/30/12 5 - Year Periods Ended 3 - Year Periods Ended
1 1 1
2 2 o 2 i
3| e o o 3 ° 3 Ao
D 4| o - D 4 D 4 A ]
Long ¢©5 o - es5/ o o e 5 o e |
Term | 6 s {6 i A
(s L7 L 7
€8 € g e g —
9 9 - — 9 e
10 R 10 o 10
10 Years 7 Years 5 Years Dec-09 Dec-10 Dec-11 Dec-09 Dec-10 Dec-11
A TRP Instl US Structured Rsch -2.2% 14.2%
@ S&P 500 5.3% 4.1% 0.2% 0.4% 2.3% -0.3% -5.6% -2.9% 14.1%
Periods Ended 6/30/12
1 Q
2l e o A A e @ =i
3|A A | R 7
D 4 N A 1
Short e 5| 1
Term A I
7| N o )
€ 8
of | — S -
1o - =]
3 Year 2 Years 1 Year YTD Qtr
A TRP Instl US Structured Rsch 15.5% 16.9% 5.3% 9.8% -3.4%
@ S&P 500 16.4% 17.4% 5.4% 9.5% -2.8%
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TRP Instl US Structured Rsch

A TRP Instl US Structured Rsch
@ S&P 500

Short
Term

A TRP Instl US Structured Rsch
® S&P 500

H:Co.
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Prior Seven Calendar Years

Youngstown State University

University Investments

L X B

Universe for Decile Rankings: Large Blend

=

- e | N - e
- o - A e |A
| — _ = & R i
o o B D A |
Dec-05 Dec-06 Dec-07 Dec-08 Dec-09 Dec-10 Dec-11
-36.3% 29.4% 13.6% 1.4%
4.9% 15.8% 5.5% -37.0% 26.5% 15.1% 2.1%
Periods Ended
s s e I (. i i L
S — S S | Y A
.— - = [ ] [ ] = R _.
o A e A A - |A ®
A - I - ) e
Jun-10 Sep-10 Dec-10 Mar-11 Jun-11 Sep-11 Dec-11 Mar-12
-12.2% 10.8% 10.8% 5.8% -14.0% 11.5% 13.7%
-11.4% 11.3% 10.7% 5.9% 0.1% -13.9% 11.8% 12.6%
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Vanguard 500 Index Signal_ Youngstown State University

University Investments

As of 6/30/2012 [ JORSY )

Investment Style: Large Blend The Fund employs a “passive management” investment % of
Inception Date: Jun-10 appr?ach designed ‘F’ trgck thg- performance of the Standard & Securit Portfolio
Market Value: $3,100,083 Poor’s 590 Index;wh;ch is dominated t;y the «:;]tocks of lérie UI;S. 1. Apple Inc 4.4%
% of Total Assets:  5.4% .compa.mes. The fun att?mptsl:o r;ep.a icate t f.-target mkexh y 3, Exxon Mobil Corp 3.3
e oot ™3 Mot o
Index Benchmark: S&P 500 P : ¥ Y SHGH: 2.0 y 4. International Business Machines Corp 1.8%
same proportion as its weighting in the index. ;
5. General Electric Co 1.8%
6. AT&T Inc 1.7%
7. Chevron Corp 1.7%
8. Johnson & Johnson 1.5%
9. Wells Fargo & Co 1.4%
Asset Growth (5-thousands) 10. Coca-Cola Co/The 1.4%
Qtr.
Beginning Mkt. Value: 3,188
100% Net Contributions (Distributions): 0 Sector Distribution
: BEquity Gain (Loss): 88 — ——
i J ; ( ) (88) Oindex M\Portfolio
Ending Market Value: 3,100 = —— _J

Portfolio Characteristics Utilities E % %

Median Dividend EPS 5Yr. Telocommunication E 3.2%

ROE P/E P/B Mkt.Cap. Yield Growth Rate Services 3.2%

Portfolio 22.45 16.17 3.82 11.98 2.19 9.50 Materials E % 2%

Index 22.45 16.17 3.82 11.98 2.19 9.50

Information 19.7%
Technology qﬁ 19.7%

Cumulative Excess Return Industrials }8';‘;’2
12.0%
0.1% 0.1% Health Care 12.0%

0.0% 4 4 ’B‘n‘-ﬂ‘ﬂ‘ﬂ‘ﬂ"'B'U'B’B‘ﬂ'n"'_'ﬂen'wn‘n'u’u'-'n"'-'-' ‘g ere—t- 0,0%

i 14.4%
-0.2% -0.2%

E====== 10.8%

0.3% | -0.3% Enerey S 10.8%

-0.4% 1 -0.4% ! 11.3%

0.5% 4 -0.5% Consumer Staples % 11.3%

-0.6% 0.6% Consumer _ 11.0%
§2333384888558888¢2¢92zcc o Discretionary SR 1105
a - o = a = o &k o &L o = o 5 0 B o &5 o & —_— — .
2y 8 8 3 g2 2 a2 RS ETHZE2

0% 10% 20% 30%

C—Excess Return

Cumulative Excess Returns |

H:Co. a

Page 18



Vanguard 500 Index Signal

Youngstown State University
University Investments
0000

Universe for Decile Rankings: Large Blend

Periods Ended 6/30/12 5 - Year Periods Ended 3 - Year Periods Ended
1 1 1
- D a 2| ~ | 2| - -
3lAe |[Ae |Ae ]  |Ae 3| 1 |(Ae
D 4| B o4 T D 4 E o -
Long €5 I D ) e s|lA e Ae | eslAe |Ae -
Term 6 I N T S Se [ |
| 7 B o L7 i ki C7| i -
e g € g €8
9 o e of I 9| = -
10 o T 10| B 1o = o
10 Years 7 Years 5 Years Dec-09 Dec-10 Dec-11 Dec-09 Dec-10 Dec-11
A Vanguard 500 Index Signal 5.3% 4.1% 0.2% 0.4% 2.3% -0.2% -5.6% -2.8% 14.1%
@ S&P 500 5.3% 4.1% 0.2% 0.4% 2.3% -0.3% -5.6% -2.9% 14.1%
Periods Ended 6/30/12
1 Ao
20Ae  |Ae Ao Ao |
g S el T =
o 4 | o - o —
Short e 5| ]
Term T 6] R
L7 S—— o N il
€ 8
N P (4 e | =
10] 1 I i
3 Year 2 Years 1 Year YTD Qtr
A Vanguard 500 Index Signal 16.4% 17.4% 5.4% 9.5% -2.8%
@ S&P500 16.4% 17.4% 5.4% 9.5% -2.8%

H:Co.
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Vanguard 500 Index Signal

A vanguard 500 Index Signal
® S&P 500

Short
Term

A Vanguard 500 Index Signal
® S&P 500

H:Co.
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Prior Seven Calendar Years

Youngstown State University

University Investments

Universe for Decile Rankings: Large Blend

1

2 Ao Ao

3 ' |A e

. i ; =

. —

slAe | Ao Ao il

== i _ i —

A= = —

o S| [ —

i N _ | |
Dec-05 Dec-06 Dec-07 Dec-08 Dec-09 Dec-10 Dec-11
4.8% 15.7% 5.5% -37.0% 26.6% 15.0% 2.1%
4.9% 15.8% 5.5% -37.0% 26.5% 15.1% 2.1%

Periods Ended

1

2 i N i Ao —

5 _ :

4|A o Ao A e Ao

5] |A o Ao ' — |- Ao

o : S S | _ S o R

o _ S

al— T e - = _

5 = e ) e e g b SECS (S

10 T ——
Jun-10 Sep-10 Dec-10 Mar-11 Jun-11 Sep-11 Dec-11 Mar-12
-11.4% 11.3% 10.7% 5.9% 0.1% -13.9% 11.8% 12.6%
-11.4% 11.3% 10.7% 5.9% 0.1% -13.9% 11.8% 12.6%
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Vanguard Mid Cap Index Signal
As of 6/30/2012

Asset Allocation

Investment Style:  Mid-Cap Blend
Inception Date: Sep-10

Market Value: $1,762,548

% of Total Assets: 3.0%

Product Type: Mutual Fund
Index Benchmark: MSCI Mid Cap 450

The Fund seeks to track the performance of a benchmark index
that measures the investment return of mid-capitalization
stocks. The fund employs a “passive management”—or
indexing—investment approach designed to track the
performance of the MSCI® US Mid Cap 450 Index, a broadly
diversified index of stocks of medium-size U.S. companies. The
fund attempts to replicate the target index by investing all, or
substantially all, of its assets in the stocks that make up the
index, holding each stock in approximately the same
proportion as its weighting in the index.

Asset Growth ($-thousands)

Qtr.
Beginning Mkt. Value: 1,864
100% Net Contributions (Distributions): 0
[ mEquy Gain (Loss): (102)
Ending Market Value: 1,763
Median Dividend EPS 5Yr,
ROE P/E  P/B Mkt. Cap. Yield Growth Rate
Portfolio 13.80 19.10 2.10 6.30 8.30
Index 13.80 19.00 2.10 6.30 8.30
Cumulative Excess Return
0.5% 0.5%
0.3% 10.3%
0.1% 0.1%
P - 1-4n1n:-+-4-:-4=l4-4=.lﬂinluq.,;-if---é-eg'-gl-& "
-0.3% 4 -0.3%
-0.5% -0.5%
5883388885588 88¢92¢ecc:zd
$ 25 E8 3835858838838 8¢838¢%
&Excess Return N Cun_"mlatiaxczs Returns ]
H:Co. === T T

Investment Philosophy

Youngstown State University
University Investments

L X D

% of
Security Portfolio

1. AvalonBay Communities Inc 0.6%
2. CF Industries Holdings Inc 0.6%
3. Dollar Tree Inc 0.6%
4. Ross Stores Inc 0.6%
5. Cerner Corp 0.5%
6. Chipotle Mexican Grill Inc 0.5%
7. Edwards Lifesciences Corp 0.5%
8. Health Care REIT Inc 0.5%
9. Liberty Global Inc 0.5%
10. Teradata Corp 0.5%

Sector Distribution

= =1
Oindex BPortfolio

1

Telecommunication [
Services ||

ol — Ry
Technology 14.9%
. e e e | .

(TR =========

Financial s N 15.3%

e 7.
U ===
Consumer Staples — A

Consumer 5
Discretionary _ 13.2%
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Vanguard Mid Cap Index Signal

Periods Ended 6/30/12

5 - Year Periods Ended

1 1
JE—— x " IS E———— N—
ilA e | I - S S -
o4  |Ae | ] p4 e | e | e
long 5/ | |Ae ¢ 5|A A |A
Term e | | <& 1 1
1 7 L7
e g €8
g ) | S P as S BN (B
10 1 N 10 I
10 Years 7 Years 5 Years Dec-09 Dec-10 Dec-11
A Vanguard Mid Cap Index Signal 7.8% 5.2% 0.7% 2.3% 4.4% 1.3%
® MSCI Mid Cap 450 7.8% 5.3% 0.7% 2.4% 4.4% 1.4%
Periods Ended 6/30/12
1
20A e | L D
3 1A | 1 1 ]
D 4| 1 |Ae | |
Short e 5[ ] | |Ae |
Term f 6| N == =
7| T 1 1 |Ae
e 8
* =] | COESE e oy | SNSRI e
of | o ‘S
3 Year 2 Years 1 Year YTD Qtr
A Vanguard Mid Cap Index Signal 19.6% 16.1% -2.8% 7.2% -5.5%
@ MSCI Mid Cap 450 19.7% 16.2% -2.7% 7.2% -5.5%

BECo.

M — = n M@ O

-

Youngstown State University

University Investments
09000
Universe for Decile Rankings: Mid-Cap Blend

3 - Year Periods Ended

L= - e - L

I =
Ae |
A e |
Dec-09 Dec-10 Dec-11
-4.6% 0.9% 20.0%
-4.6% 0.9% 20.1%
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Vanguard Mid Cap Index Signal

Prior Seven Calendar Years

Youngstown State University

University Investments
L X L1
Universe for Decile Rankings: Mid-Cap Blend

1
AV S T B e |
3| I i - |Ae |A -
o 4| I I i T |Ae
e 5| - |Ae Ae | - o -
. EN Y N B —
[ 4
e g| B S A e | i
g S — e b e o
10| - R R
Dec-05 Dec-06 Dec-07 Dec-08 Dec-09 Dec-10 Dec-11
A vanguard Mid Cap Index Signal 13.9% 13.6% 6.1% -41.8% 40.4% 25.6% -2.0%
®  MSCI Mid Cap 450 13.9% 13.8% 6.2% -41.8% 40.5% 25.7% -1.9%
Periods Ended
1
s [ R B o S I A
3] Ae  |Ae | I B
o 4 | 1 Ae |Ae |Ae N A e |
Short e s|A @ I T = === i
Term s 6_ . - - il [ - o S o N - ¥
X | I R R - Ao T
e 8
of——— e | ST | | o I B
1of | I N S i e
Jun-10 Sep-10 Dec-10 Mar-11 Jun-11 Sep-11 Dec-11 Mar-12
A vanguard Mid Cap Index Signal -9.9% 12.9% 13.6% 8.2% -0.1% -19.1% 12.1% 13.4%
® MSCI Mid Cap 450 -9.9% 13.0% 13.6% 8.2% -0.1% 19.1% 12.1% 13.4%

H:cCo.
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Loomis Sayles Sm Growth Instl
As of 6/30/2012

Asset Allocation
Investment Style:  Small Growth
Inception Date: Sep-10
Market Value: $916,279
% of Total Assets:  1.6%

Product Type: Mutual Fund

Investment Philosophy

The investment seeks long-term capital growth. The fund
normally invests at least 80% of assets in equity securities of
small companies with market capitalizations that fall within
the capitalization range of the Russell 2000 index. It invests
20% of assets in companies of any size. The fund invests any
portion of assets in securities of Canadian issuers and up to 20%
of assets in other foreign securities, including emerging
markets securities. It engages in foreign currency transactions,
options and futures transactions, securities lending.

Index Benchmark: Russell 2000 Growth
4%

Asset Growth ($-thousands)

Qtr.
Beginning Mkt. Value: 960
96% Net Contributions (Distributions): 0
OCash  BEquity ] Gain (Loss): (43)
Ending Market Value: 916
Portfolio Characteristics *
Median Dividend EPS 5Yr.
ROE P/E P/B Mkt. Cap. Yield Growth Rate
Portfolio 14.21 27.92 4.87 1.35 0.15 19.59
Index 15.13 20.44 4.44 0.60 0.72 14.98
Cumulative Excess Return
15.0% 15.0%
10.0% 10.0%
5.0% + 5.0%
0.0% {eivyig:RiDs ‘u.u,_n__n,ﬂ-,ﬂ._‘_.ﬂ,_.n-._u.ﬂ. A ._I];H..‘n.-;n ..*_n.ﬂ.lln‘nﬁ___ 0.0%
-5.0% [l 1 -5.0%
-10.0% -10.0%
-15.0% | -15.0%
-20.0% ~20.0%
S 333388885583888¢88 =58
A - A - A - a = A & R oA & A LA L oA =
g5 3335853232828 H 2R

—=1Excess Return

Cumulative Excess Returns

H:Co.

Youngstown State University

University Investments

L L L

* . Current quarter unavailable, previous quarter data shown

Ten Largest Holdings

% of
Security Portfolio

1. DealerTrack Holdings Inc 1.8%
2. Ultimate Software Group Inc 1.5%
3. Chart Industries Inc 1.4%
4. Abaxis Inc 1.3%
5. Allot Communications Ltd. 1.3%
6. CoStar Group Inc 1.3%
7. Cymer Inc 1.3%
8. Life Time Fitness Inc 1.3%
9. RBC Bearings Inc 1.3%
10. Corporate Executive Board Co/The 1.2%

Sector Distribution

Olindex

BPortfolio
|

Utilities l“ 0.6%

Telecommunication D 1.0%
Services

|
Materials %%‘"3%

Information 20.2%
Technology ﬁ 27.7%
Industrials ﬁ'1L8-2%

L [ 9.2%
Financials _ 8.7%

Energy === 5.0976.4%

Consumer Staples ﬁ% 4.8%

Consumer [ ] 15.8%
Discretionary [ 15.6%
0% 10% 20% 30%
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. Youngstown State Univ ,sit
LOOI’THS SaYleS Sm GI'OWth |nStl gUniversity Investments
0900
Universe for Decile Rankings: Small Growth
Periods Ended 6/30/12 5 - Year Periods Ended 3 - Year Periods Ended
1 A 1 A A 1
2| A A 2| A ' 2| A
3 B B 3 - 3| A
D 4 o e | e D 4 ) D 4| [5) j
Long ¢ R €5/ o ° sl @ A ®
Term f 6 T 6 _ - T 6
L7 = L 7 s
s €8 €8
9 9 9
10 10 10 B
10 Years 7 Years 5 Years Dec-09 Dec-10 Dec-11 Dec-09 Dec-10 Dec-11
A\ Loomis Sayles Sm Growth Instl 8.3% 8.3% 4.1% 4.5% 8.2% 6.0% -0.5% 1.4% 21.4%
@ Russell 2000 Growth 7.4% 5.7% 2.0% 0.9% 5.3% 2.1% -4.0% 2.2% 19.0%
Periods Ended 6/30/12
1|A
2| A
3| ) °
D 4| o A e |A
Short e 5/ o S il |
Term f 6 - - N
L7 = '\
€ 8
; -
10 ) il
3 Year 2 Years 1 Year YTD Qtr
A Loomis Sayles Sm Growth Instl 21.5% 21.1% -4.0% 6.5% -4.5%
@ Russell 2000 Growth 18.1% 18.1% -2.7% 8.8% -3.9%
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Loomis Sayles Sm Growth Instl

A Loomis Sayles Sm Growth Instl
@ Russell 2000 Growth

Short
Term

A Loomis Sayles Sm Growth Instl
@ Russell 2000 Growth

H:co.

MW — =N Mmoo

M — =N 0 O

-
o

O 0O N 0 A W N

—_
o

Prior Seven Calendar Years

Youngstown State University
University Investments

Universe for Decile Rankings: Small Growth

O 0N O U A W N =

A
A A | e A
. e} o
- e
. = ¥ I | i
— = b
Dec-05 Dec-06 Dec-07 Dec-08 Dec-09 Dec-10 Dec-11
10.7% 14.3% 24.3% -39.8% 31.9% 31.4% 3.2%
4,1% 13.4% 7.0% -38.5% 34.5% 29.1% -2.9%
Periods Ended
Al & -
A A
[ =5 - /R | —
) A -
5 N T > | e
5 ! ! :
S ——tifi o=
Jun-10 Sep-10 Dec-10 Mar-11 Jun-11 Sep-11 Dec-11 Mar-12
7.1% 13.1% 18.1% 12.1% 2.1% -20.6% 13.5% 11.5%
-9.2% 12.8% 17.1% 9.2% -0.6% -22.3% 15.0% 13.3%
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Munder Veracity Sm-Cap Value Y
As of 6/30/2012

Asset Allocation

Investment Style:

Small Value

Investment Philosophy

Veracity Small Cap Value Fund is an open-end fund

Youngstown State University

University Investments

( X B

Ten Largest Holdings

% of
Inception Date: Sep-10 incorporated in the USA. The fund's objective is to achieve long- Securit Portfolio
Market Value: $847,551 Ferm capiFal growth. The Fund normally ir_wests:. at Leait 80% of 1. Wintrust Financial Corp 1.5%
% of Total Assets:  1.5% its §55ﬁts :r'w com?'llon st:ckss(;f;.llf{‘compar:es _w1th rfngr et 2. Bancorpsouth Inc 1.4%
Product Type: Mutual Fund ca;:lt:)a 1;at:;ns 0 bessdt an > 113; 1asl:ot e tlrn.e;‘o |_nvte;tment 3. DM RisSoLERs e 1.4%
Index Benchmark: Russell 2000 Value an YI olding a broad number ( ) securities in the 4. National Penn Bancshares Inc 1.3%
portfolio.
3% 5. Ryland Group Inc 1.3%
6. Healthsouth Corp 1.3%
isti i for this f : )
Characteristics are not available for this fund 7. Hain Celestial Group Inc/The 1.3%
8. DiamondRock Hospitality Co 1.3%
9. Innophos Holdings Inc 1.2%
Asset Growth ($-thousands) 10. Amtrust Financial Services Inc 1.2%
Qtr.
Beginning Mkt. Value: 887
97% Net Contributions (Distributions): 0 Sector Distribution
DOCash BEquit ; . f ———— —
= iy Gain (Loss): (39) | DOindex MPortfolio |
Ending Market Value: 848 . ——= =t
Portfolio Characteristics Utilities Egi%e%
Median Dividend EPS 5Yr. TRleeammitiiEaEGhH h 0.7%
ROE P/E  P/B Mkt. Cap. Yield Growth Rate Services |
Portfolio ; = 5.5%
Materials F 6.0%
Index Information EH.B%
Technology 13.4%
Cumulative Excess Return Industrials B 14.2%
naustria’s N 12.9%
20.0% 20.0% Health Care Sl o
15.0% 115.0% , ] 36.1%
10.0% {1o0.0% Financials 3330
5.0% - 5.0% === 5.7%
Enercy mmmm 5.5%
0.0% - 0.0% {
-5.0% - -5.0% Consumer Staples %2372"’%
-10.0% 10.0% Consumer E———]
11.8%
8833855365888888882222-oo=da Discretionary N 11.5%
U e COUYU - C 00U LS oy s Cc oY sSCcoyYsScnyu s +— e
82384823882 3882388823882388=23 0% 10% 20% 30% 40%

H:Co.

=1 Excess Return

Cumulative Excess Returns
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Munder Veracity Sm-Cap Value Y S

University Investments
(X B X J

Universe for Decile Rankings: Small Value

Periods Ended 6/30/12 5 - Year Periods Ended 3 - Year Periods Ended
1 1 :
2 i 2 =Tl B 2[ A A
3 - A : 3| - |A (A 3l " N
D 4 - D 4| == . D 4|A == T —
Long € 5| - sl | ) i .
Term f 6| i f 6| @ o i f 6 ° o
L7 © e e 4 L 7 [}
e 8 o e 8 . ] € a T B o
9 o 9 o ol [ o ]
10 B 10 o 10| o e
10 Years 7 Years 5 Years Dec-09 Dec-10 Dec-11 Dec-09 Dec-10 Dec-11
A Munder Veracity Sm-Cap Value Y 1.1% 5.7% 1.7% -4.9% 6.2% 19.2%
@ Russell 2000 Value 6.5% 3.4% -1.1% 0.0% 3.5% -1.9% -8.2% 2.2% 12.4%
Periods Ended 6/30/12
1
re 3 S =
. ._ - -
D 4 A ° )
Short e 5| ® ° A A
Term <6 e B
| o
€ 8
9| - - A 1 =
10 | = ) g | —
3 Year 2 Years 1 Year YTD Qtr
A Munder Veracity Sm-Cap Value Y 19.1% 14.6% -2.9% 4.4% -4,4%
@ Russell 2000 Value 17.4% 13.8% -1.4% 8.2% -3.0%

H:Co.
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Youngstown State University

MUnder Vel'aC'Ity Sm'Cap Value Y University Investments
0900

Universe for Decile Rankings: Small Value

Prior Seven Calendar Years

1 o
2 I N - |A -
3 R e A | -
D 4 A A i A
e 5
cel | A | | e -
L 7 s
e B ._ I il Cii o == = F
9 N o e e | e
10 I - P i R
Dec-05 Dec-06 Dec-07 Dec-08 Dec-09 Dec-10 Dec-11
A Munder Veracity Sm-Cap Value Y 18.3% -6.9% -31.1% 33.9% 29.7% -2.6%
@ Russell 2000 Value 4.7% 23.5% -9.8% -28.9% 20.6% 24.5% -5.5%
Periods Ended
1
2 I V' U I N
Al ] I B I | | | S| _—
; - E— R N N . =
Short e 5| A | e A | e |
Term o e | e |A A | e e
i O T T e B
e 8 1 . N = o F ik
of | N —— I A
10 - I _ o
Jun-10 Sep-10 Dec-10 Mar-11 Jun-11 Sep-11 Dec-11 Mar-12
A Munder Veracity Sm-Cap Value Y -10.1% 10.1% 17.2% 7.1% -2.1% -21.9% 19.0% 9.3%
® Russell 2000 Value -10.6% 9.7% 15.4% 6.6% -2.7% -21.5% 16.0% 11.6%
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illi 1 i oungstown State Universi
William Blair Int'l Gr | Youngstown Stat ty

University Investments

As of 6/30/2012 0o @
Asset Allocation Investment Philosophy Ten Largest Holdings
Investment Style:  International Equity The Fund seeks long-term capital appreciation. The Fund
Inception Date: Jun-12 invests primarily in common stocks of foreign growth % of
Market Value: $764:480 companies. The Fund’s manager seeks stocks of well- Security Portfolio
% of Total Assets:  1.3% managed, quality growth companies that are expected to
iR i ; =t : . Nestle SA 2.4%
Product Type: Mutual Fund maintain superior growth, profitability and quality relative to

Index Benchmark: MSCI EAFE other companies in the same industry worldwide. The
selection of individual stocks through in-depth, bottom-up
research is the Fund's primary focus. Industry sector allocation
and country selection are the next most important investment Diageo PLC 2.0%

1
2. BNP Paribas S.A. 2.1%
3
4
criteria. The Fund invests primarily in developed market 5. Royal Dutch Shell PLC
6
7
8
9
1

Sumitomo Mitsui Financial Group 2.1%

1.8%
economies, but will generally invest about 10-35% of its assets samsung Electronics Co Ltd 1.8%
in emerging markets. :
Sanofi-Aventis SA 1.8%
Unilever NV 1.8%
AXA SA 1.6%
Asset Growth (5-thousands) 0. Bayer AG 1.6%
97% -
Qu. Top Ten Countries
= S fiee e Beginning Mkt. Value: 0
QCash mEquity | Net Contributions (Distributions): 750 = =
Gain (Loss): 14 _ | :ﬂ__ll’ortfoho =
Ending Market Value: 764 Brazil mmm 399
Cumulative Excess Return India g 3.3%
South Korea . 3.8%
20.0% 20.0% Germany %%8.0%
15.0% 1 15.0% =
Netherlands i 47

10.0% 4 1 10.0% ] 4.6%

5.0% - [ I] 1 5.0% Caeada 4.6%

0.0% fmiBimin o m; 0, i'*“*ﬂ{"ln‘fu‘-uin'- 0.0% Switzerland B 5%

-5.0% 1 -5.0% === 9%

& France e 8.7%

-10.0% -10.0% 1 21.8%
s@es3IsessshB2883822sg R Jpan o 2
A L A L A Y A - A - A L A L A L Ao L oa & ) {

2 2a s 2RI 2822 E 22 United Kingdom |70 40 2
—1Excess Return Cumulative Excess Returns 0% 10% 20% 30%

H:Co.
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William Blair Int'l Gr |

A William Blair Int'l Gr |
@ MSCI EAFE

H:Co.

m — =N 0 g

'y

O U 0 ~N o0 U A W N =

Periods Ended 6/30/12

5 - Year Periods Ended

Youngstown State University
University Investments

Universe for Decile Rankings: International Equity

@ MSCIEAFE

1
e = e 5 — e
A A 3
I B (A D 4/A e A
e e | e € 5 ] e Q =
L h - s :; = =
L7
€8
L - __ o B
= = - =" sl e
10 Years 7 Years 5 Years Dec-09 Dec-10 Dec-11
6.8% 4.2% -4.3% 4.0% 3.7% -3.5%
5.6% 2.8% -5.6% 4.0% 2.9% -4.3%
Periods Ended 6/30/12
1 A
2|A - |A o A
a— 5 | | e e
o 4 A T e - | R
& o— a— R e
.i: e =" B e
L 7 [ ]
€ 8
d i . | S .-
ol | R I -
3 Year 2 Years 1 Year YTD Qtr
A William Blair Int'l Gr | 10.7% 7.7% -9.4% 7.8% -5.6%
6.4% 6.5% -13.4% 3.4% -6.9%

3 - Year Periods Ended

1
A T - |A
S .

D 4| 1

e s—o—— o =

Ce |Ae [ e

L 7|A | -

€ 8
1 R |
ol | I

Dec-09 Dec-10 Dec-11
-6.8% -6.3% 13.8%
-5.6% -6.6% 8.1%

Page 31



Youngstown State University

William Blair Int'l Gr |

University Investments

Prior Seven Calendar Years

0c @

Universe for Decile Rankings: International Equity

1
2| A A A i
3 ° o ' ®
p 4] ' o ®
e § ° [
€ 6 @
: 7 A ® A
e 8
i _
10 - A
Dec-05 Dec-06 Dec-07 Dec-08 Dec-09 Dec-10 Dec-11
A william Blair Int1 Gr | 22.0% 23.3% 18.5% -52.2% 42.6% 20.5% -14.2%
@® MSCI EAFE 14.0% 26.9% 11.6% -43.1% 32.5% B.2% -11.8%
Periods Ended
1|A
2 il ° A =
S = =i =
p 4 ® A -
Short e 5 A - ® A S—
Term : 6| e A - il i iR I
l 7 o o
e 8 @] L]
o = B 1 u
1ol A ]
Jun-10 Sep-10 Dec-10 Mar-11 Jun-11 Sep-11 Dec-11 Mar-12
A William Blair Int1 Gr | -7.3% 16.9% 7.4% 0.0% 2.1% -19.9% 4.8% 14.2%
@ MSCI EAFE -13.8% 16.5% 6.7% 3.4% 1.8% -19.0% 3.4% 11.0%

H:Co.
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Dodge & Cox Internat'l Stock AR

University Investments

As of 6/30/2012 @0 @
Asset Allocation Investment Philosophy Ten Largest Holdings
Investment Style: International Equity The Fund invests primarily in a diversified portfolio of equity
Inception Date: Sep-10 securities issued by non-U.S. companies from at least three % of
Market Value: $1,101,240 different foreign countries, including emerging markets. The Security Portfolio
% of Total Assets:  1.9% Fund focuses on countries whose economic and political 1. N Ltd 4.0%
Product Type: Mutual Fund systems appear more stable and are believed to provide some x NSRS LE :
Index Benchmark: MSCI EAFE protection to foreign shareholders. The Fund invests primarily 2. Roche Holding AG 3.5%
in medium-to-large well established companies based on 3. Sanofi-Aventis SA 3.5%
standards of the applicable market.
4. GlaxoSmithKline PLC 3.2%
2%
5. Bayer AG 3.1%
6. Vodafone Group PLC 3.0%
7. HSBC Holdings PLC 2.7%
8. Lafarge SA 2.7%
9. Novartis AG 2.7%
Asset Growth ($-thousands) 10. Koninklijke Philips Electronics NV 2.5%
98%
Q. Top Ten Countries
2 — e = e Beginning Mkt. Value: 1,055
— % ﬂ_u_lty Net Contributions (Distributions): 131 == ——
Gain (Loss): (85)  Bindex mPortfolio |
Ending Market Value: 1,101 Turkey 2.7%
Cumulative Excess Return Mexico pumm 4.0%
Netherlands Ay
40.0% 40.0% - '
United States Ih 5.5%
30.0% - 30.0% oz |
South Africa E— 6.8%
20.0% + 20.0% Germany :7{;2&%
10.0% 1 10.
. la o France | 937
0.0% 4l lilia Dol abie .- . ee e m el e DonmgigmeBgl 0.0% ! )
sl =g e Switzeriand ol 17 1
-10.0% -10.0%

- : 21.8%

§533335588855888%8¢2¢9cx ¢ Japan T2k

[« T [« T [= T o = [ T [« T [ T [ T [« T 0o e 1

$ 2583388383833 383858382888¢8 United Kingdom i
| C—Excess Return Cumulative Excess Returns 0% 10% 20% 30%

H:Co.
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Dodge & Cox Internat'l Stock

Periods Ended 6/30/12

5 - Year Periods Ended

Youngstown State University

University Investments
0 @

Universe for Decile Rankings: International Equity

3 - Year Periods Ended

1 1 1
2| A ) 2 2l A
31 . 3|A |A 3lA A | =
D4 A A 1 D4 o A | o4 s |
long 5 e ) e ¢ 5 e | e | es[ e =
Term | 6 =1 % i Y ° °
L7 — L 7 — | ‘& =
eg €8 " iR =
9 D 9 o 1 9 T
10 10 — 1 10 o
10 Years 7 Years 5 Years Dec-09 Dec-10 Dec-11 Dec-09 Dec-10 Dec-11
A Dodge & Cox Internat'l Stock 8.1% 3.5% -5.0% 5.6% 5.0% -3.5% -4.2% -3.7% 12.1%
@ MSCI EAFE 5.6% 2.8% -5.6% 4.0% 2.9% -4,3% -5.6% -6.6% 8.1%
Periods Ended 6/30/12
1
5 . == =
5 S E—
D 4|A ' | e N
Short e 5 <] o
Term el e
L7 A o T |Ae
- & _ 7 e —
. . [k .
o] |
3 Year 2 Years 1 Year YTD Qtr
A Dodge & Cox Internat’l Stock 7.8% 5.2% -15.7% 3.3% -8.4%
® MSCI EAFE 6.4% 6.5% -13.4% 3.4% -6.9%

H:Co.
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Youngstown State University

Dodge & Cox Internat'l Stock

University Investments
0000

Universe for Decile Rankings: International Equity

Prior Seven Calendar Years

1
2| - - |A I
5 R . e i i ; 5
" Al e i _
e 5 Ao o
¢ o ]
s 1 .
e 8 A | D
ol I —==l= =
10| |
Dec-05 Dec-06 Dec-07 Dec-08 Dec-09 Dec-10 Dec-11
A Dodge & Cox Internat’l Stock 16.8% 28.0% 11.7% -46.7% 47.5% 13.7% -16.0%
® MSCI EAFE 14.0% 26.9% 11.6% -43.1% 32.5% 8.2% -11.8%
Periods Ended
1
2l I - L -
31 A | |
o 4 D Y e A
Short e s| o S L D
Term f 6 o - = I A |
L 7|A | e ° A e I T
e § o 1 A _T @ (]
gl ————— IR | (E—
10 N = i -
Jun-10 Sep-10 Dec-10 Mar-11 Jun-11 Sep-11 Dec-11 Mar-12
A Dodge & Cox Internat’l Stock -14.1% 18.1% 8.0% 2.5% 0.5% -21.7% 4.2% 12.7%
@ MSCI EAFE -13.8% 16.5% 6.7% 3.4% 1.8% -19.0% 3.4% 11.0%
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JPMorgan Core Bond Ultra Youngstown State University

University Investments
As of 6/30/2012 00%0
Asset Allocation Investment Philosophy Sector Distribution
Investment Style: Intermediate-Term Bond The fund is invested in a broad range of intermediate- and
Inception Date: Apr-11 long-term debt securities, including U.S. government and
Market Value: 56,688,044 investment-grade corporate bonds, mortgage-backed Agency
% of Total Assets: 11.6% securities, and securities representing interests in pools of
Product Type: Mutual Fund assets such as motor-vehicle installment purchase obligations.
Index Benchmark: BarCap Aggregate Bond The average weighted maturity is usually between six and 6th
twelve years. ther
3%
Mortgage /
Asset-
Backed 53.9%
Asset Growth ($-thousands) Corabiate
Qtr.
Beginning Mkt. Value: 6,554 . . : .
7x gnmag UL 0% 10% 20% 30% 40% 50% 60%
[ OCash BFixed Income Net Contributions (Distributions): 0 .
: Dindex @EPortfolio
Gain (Loss): 134 -
Ending Market Value: 6,688
Portfolio Characteristics Quality Distribution
Maturity Duration 1
76.0%
AAR 73.3%
Portfolio 6.10 4.57 -3%
0%
Index 7.05 5.07 AA g 3.0

4.2%
Cumulative Excess Return

A ; 11.0%
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Youngstown State University

J PMO rgan CO e BOﬂd U lt ra University Investments
[ X LY )
Universe for Decile Rankings: Intermediate-Term Bond
Periods Ended 6/30/12 5 - Year Periods Ended 3 - Year Periods Ended
1 1|A 1|A
2 A |A 2l (A A 2| A |
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e g T e gl | T e gl == =
9 of | o 9 e
10 o | - 10
10 Years 7 Years 5 Years Dec-09 Dec-10 Dec-11 Dec-09 Dec-10 Dec-11
A JPMorgan Core Bond Ultra 6.0% 6.2% 7.6% 5.6% 6.6% 7.2% 7.1% 7.2% 8.3%
@ BarCap Aggregate Bond 5.6% 5.6% 6.8% 5.0% 5.8% 6.5% 6.0% 5.9% 6.8%
Periods Ended 6/30/12
1
5 S | —
3 Ao
D 4 A - |Ae
Short e 5| B
Term Coe[ ° I
. 7|A A T
i ol | fiell L .
ol o o _
10 '
3 Year 2 Years 1 Year YTD Qtr
A JPMorgan Core Bond Ultra 7.6% 6.3% 7.7% 3.0% 2.0%
@ BarCap Aggregate Bond 7.0% 5.7% 7.5% 2.4% 2.1%
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YSU lnte rmed]ate Ter’m Bond Youngstown State University

University Investments
As of 6/30/2012 L L Y

Investment Philosophy Sector Distribution

PNC manages an intermediate fixed income strategy for YSU.
Management normally invests at least 80% of assets in foreign

Investment Style:  Intermediate-Term Bond
Inception Date: Mar-04

Market Value: $6,494,790 and domestic investment-grade debt securities. It may invest Tf:::g, ¢
% of Total Assets:  11.2% up to 20% of assets in preferred stocks and other investments.
Product Type: Separate Account It typically maintains an average weighted maturity between
Index Benchmark: BarCap Govt/Credit Int three and ten years. —
Bond 2
1% ‘.
Mortgage /

Asset-
Backed - 19.9%

Asset Growth ($-thousands)

Corporate
Qtr.
99% Beginning Mkt. Value: 6,405 — - -—80%
L OCash  BFixed Income Net Contributions (Distributions): 0 —
_ ) | Dindex BPortfolio
Gain (Loss): 90 e _ |
Ending Market Value: 6,495
Portfolio Characteristics Quality Distribution
Maturity Duration
Portfolio 4.12 3.60 AAA i
61.8%
Index 4.32 3.93
Cumulative Excess Return KA EI 3“‘20:
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YSU Intermediate Term Bond

Periods Ended 6/30/12

5 - Year Periods Ended

Youngstown State University

University Investments

3 - Year Periods Ended

Universe for Decile Rankings: Intermediate-Term Bond

1 1 1
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A YSU Intermediate Term Bond 5.5% 6.7% 5.4% 6.3% 6.4% 7.0% 6.7% 6.7%
@ BarCap Govt/Credit Int Bond 5.1% 5.1% 6.0% 4.7% 5.5% 5.9% 5.9% 5.4% 5.6%
g PNC Interm Bond | 4.9% 5.0% 6.0% 4.7% 5.7% 5.7% 6.2% 6.0% 6.3%
Periods Ended 6/30/12
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A YSU Intermediate Term Bond 5.9% 4.5% 5.4% 2.9% 1.4%
@ BarCap Govt/Credit Int Bond 5.8% 4.6% 5.4% 2.1% 1.5%
= PNC Interm Bond | 5.6% 4.2% 5.0% 2.6% 1.2%
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Vanguard Short-Term Federal Adm Youngstown State University

University Investments
As of 6/30/2012 ( X Y )

Vanguard Short-Term Federal Adm invests at least 80% of its
assets in short-term bonds issued by U.S. government
agencies and instrumentalities, many of which are not backed
by the full faith and credit of the U.5. government. The fund

Investment Style:  Short Government
Inception Date: Sep-10
Market Value: $531,395

% of Total Assets: 0.9%

Treasury /
Product Type: Mutual Fund is expected to maintain a dollar-weighted average maturity of Agency
Index Benchmark: BarCap Government 1-5Yr 1to 3 years.o 84.2%
3%
Mortgage /
Asset-
Backed
Asset Growth ($-thousands) . 15.8%
Qtr.
Beginning Mkt. Value: 529 ) y 1 T T
jid o eginning . 0% 20% 40% 60% 80% 100%
OCash BFixed Income Net Contributions (Distributions): 0 R o
Oindex BPortfolio
Gain (Loss): 3
Ending Market Value: 531
Portfolio Characteristics Quality Distribution
Maturity Duration
Portfolio 2.40 2.20
Index [
Cumulative Excess Return
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Vanguard Short-Term Federal Adm
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A Vanguard Short-Term Federal Adm

@ BarCap Government 1-5 Yr
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Periods Ended 6/30/12

@ BarCap Government 1-5Yr

5 - Year Periods Ended

Youngstown State University
University Investments

Universe for Decile Rankings: Short Government
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2.8% 2.1% 2.2% 0.5% 0.6%

M — = N0 0 O

-

3 - Year Periods Ended

= - e -

Ao ] N
Ao ®
Dec-09 Dec-10 Dec-11
5.8% 4.4% 3.0%
5.7% 4.3% 2.6%

Page 41




[This Page Intentionally Left Blank]

HCo.



YSU Short Te 'm Bond Youngstown State University

University Investments
As of 6/30/2012 [ X Y
Asset Allocation Investment Philosophy Sector Distribution
Investment Style:  Short-Term Bond T

PNC manages a short term bond strategy for YSU.
Inception Date: Mar-04 Management typically invests at least 80% of assets in Treasury /
Market Value: $14,735,999 investment-grade debt securities of all types. The balance

% of Total Assets:  25.5% may be invested in preferred stocks and other

Product Type: Separate Account investments. The product normally maintains a dollar-
Index Benchmark: ML Corp/Govt 1-3 Yrs weighted average maturity of 1.5 to four years.o
Other . 3.7%
3% ]

Mortgage /
Asset-

Backed DN 3.

Asset Growth ($-thousands)

Corporate
e pores | 7 o

Beginning Mkt. Value: 14,696 ' '
i —— ; o . 0% 10% 20% 30% 40% 50%
OCash EFixed Income | Net Contributions (Distributions): 0 i
- I Oindex BPortfolio
Gain (Loss): 40 S
Ending Market Value: 14,736

Portfolio Characteristics Quality Distribution

Maturity Duration |
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YSU Short Term Bond

Periods Ended 6/30/12

5 - Year Periods Ended

Youngstown State University

University Investments

09000

Universe for Decile Rankings: Short-Term Bond
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A YSU Short Term Bond 3.9% 3.9% 4.6% 4.8% 4.2%
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A YSU Short Term Bond 2.5% 1.7% 1.5% 1.0% 0.3%
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Vanguard Short-Term Bond Instl
As of 6/30/2012

Asset Allocation

Investment Style:
Inception Date:
Market Value:

% of Total Assets:
Product Type:
Index Benchmark:

Short-Term Bond

Dec-11

$5,286,917

9.1%

Mutual Fund

BarCap 1-5 Yr. Govt/Credit

1%

Investment Philosophy

The Vanguard Short-Term Bond Fund seeks to deliver
investment results that parallel the performance of the
Barclays Capital 1-5 Year Government/Credit Bond Index. It
invests at least 80% of assets in bonds held by the index. The
fund's dollar-weighted average maturity is not expected to
exceed 3 years.

Asset Growth ($-thousands)

Qtr.

99% Beginning Mkt. Value: 5,256

_ml:lCash BEFixed Income Net Contributions (Distributions): 0

Gain (Loss): 31

Ending Market Value: 5,287

Portfolio Characteristics
Maturity Duration
Portfolio 2.80 2.70
Index 2.84 2.69
Cumulative Excess Return
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University Investments
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Sector Distribution
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Vanguard Short-Term Bond Instl

Periods Ended 6/30/12
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Glossary of Terms

Accumulated Benefit Obligation (ABO) - Present value of liability for benefits, both
vested and nonvested, based on compensation and service as of the actuarial valuation
date.

Alpha - Measure of a portfolio’s return in excess of the market return adjusted for risk.
A positive alpha indicates that a portfolio was positively rewarded for the residual risk
which was taken for that level of market exposure.

Average Maturity - An average of the amount of time remaining until final maturity for
each fixed income security in a portfolio, weighted by the current market value of
each holding. Stated average maturity is based on stated maturity dates and is
typically longer than weighted average maturity, which takes into account
assumptions, such as call dates or scheduled amortizations, that shorten the expected
time required for the bondholder to receive repayment of principal.

Benchmark - A yardstick for measuring the effectiveness of an investment manager’s
performance. May be a published index, a blend of indices, or an average of any
number of managed portfolios.

Beta - Measures the sensitivity of a portfolio to broad swings in a market index. A
portfolio's measure of the expected change in return per 1% change in the return in the
market. If a beta of a portfolio is 1.7, a 1% increase in the return in the overall market
will result, on average, in a 1.7% increase in the return of the portfolio. The converse
can also be true.

Cap - Market capitalization (cap) is the product of multiplying shares outstanding by
share price. Median market cap of portfolio holdings is included as a factor for
generating peer groups beginning in 1995. Market cap data listed for 1994 and earlier
is average weighted market capitalization of portfolio holdings.

Composite - An aggregation of accounts managed by a firm, usually all discretionary
accounts larger than $1 million in assets, managed in the designated style.

Deciles - A way of using ranked arrays of data in 10% increments. For performance
reporting, Decile One includes the best-performing 10% of records in the database
universe; Decile Ten includes the worst performing 10%. For style characteristics used
to form equity peer groups, Decile One indicates highest dividend yield, lowest
price/book ratio, lowest price/earnings ratio, or highest market cap, while Decile Ten
signifies lowest dividend yield, highest price/book ratio, highest price/earnings ratio,
lowest market cap.

Duration - A measure of a fixed income portfolio’s price sensitivity to changes in
interest rates. Duration is expressed in years and is normally shorter than any of the
average maturity calculations on the same portfolio.

H:Co.
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Expense Ratio - An amount, expressed as an annual percentage of fund assets, that a
mutual fund pays for operating expenses and management fees. Published returns on
mutual funds are normally expressed net of all such costs.

Fund ("The Fund") - A term used to represent any commingled/pooled investment
vehicle; e.g., mutual fund, investment company, bank pooled trust, insurance company
"separate account,” investment trust, et al.

Funded Ratio - Market value of pension assets divided by market value of pension
liability.

Information Ratio - Indicates the investment manager’s market risk-adjusted excess
return per unit of residual risk relative to a benchmark. It is computed by dividing
alpha by the residual risk over a given period of time. Assuming all other factors being
equal, managers with lower residual risk achieve higher information ratio values.
Managers with higher information ratios will add value relative to a benchmark more
reliably and consistently.

Market Value - Unless otherwise noted, the market values used in this report are those
provided by the client’s bank trustee. A portfolio's total market value is the sum of
principal and income assets listed in the trustee statement as of the reporting date.

Peer Group - Within the specified universe of the Hartland & Co. equity database, the
ten manager records with the most similar style characteristics--dividend yield,
price/earnings ratio, price/book ratio, and median market capitalization--to the
portfolio being evaluated.

Projected Benefit Obligation (PBO) - Present value of liability for benefits, including
an assumed rate of growth in future compensation.

R-Squared - A statistical measure that indicates the extent to which the variability of a
portfolio’s returns can be explained by market activity. It can also be thought of as
measuring the diversification relative to the appropriate benchmark. An R-squared
value of .85 indicates that 85% of the fluctuation in a portfolio return is explained by
market activity. An R-Squared of 1 indicates that a portfolio’s returns are entirely
related to the market and is not influenced by other factors. An R-Squared value of 0
indicates that there is no relationship between the portfolio’s returns and the market.

Real Return - Nominal total return reduced by the inflation rate for the same period.

Sharpe Ratio - A statistical measure developed by William Sharpe that determines
reward-to-risk ratio. It is calculated by subtracting the ‘risk free’ return (usually 3-
month T-Bills) from the portfolio return and dividing the excess return by the standard
deviation of the portfolio. The result is a measure of return gained per unit of risk
taken.
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Strategic Assct Allocation - A component of investment policy by which the client controls
overall asset allocation in a disciplined, objective way.

Standard Deviation — A statistical measure of portfolio risk. It reflects the average
deviations of the observations from their sample mean. Standard deviation is used as an
estimate of risk since it measures the range of a portfolio’s returns. The wider the typical
range of returns, the higher the standard deviation or returns, and the higher the portfolio
risk.

Tactical Asset Allocation (TAA) - An investment management specialty in which the
commitment to equities is varied drastically and frequently, based on the manager's
quantitative model, usually either a dividend discount model or a liquidity-factor model.

Total Return — Capital appreciation/depreciation, plus dividends and interest, less
management fees. Unless otherwise noted, all returns in this report are net of fee. The basic
formula is:

Ending value - Beginning value - cash flows - Investment Advisory Fee
Beginning value + Time weighted cash flow
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Index Definitions

S&P 500 Index - A cap weighted composite of 500 U.S. Large Cap companies as defined by carrying unadjusted market capitalizations O.f S5
billion or greater and a public float of at least 50%. The index represents roughly 75% of the total US equity market and therefore is an ideal
proxy for the total domestic stock universe.

Russell Midcap Index - A representation of the mid-cap companies in the U.S. equity universe and is composed of the 800 smallest companies
in the Russell 1000 Index as determined by market capitalization. The index reflects approximately 31% of the total market capitalization of
the Russell 1000 Index. The Russell Midcap index is reconstituted annually. As of the latest reconstitution, it represents companies with a
market capitalization range of $18 billion - $2.5 billion.

Russell 1000 Index - Measures the performance of the large-cap segment of the U.S. equity universe. It is a subset of the Russell 3000 Index
and includes approximately 1000 of the largest securities based on a combination of their market cap and current index membership. The
Russell 1000 accounts for approximately 92% of the U.S. market. The index is reconstituted annually and comprised of companies with a
market capitalizations from $468 billion to $2 billion.

Russell 2000 Index - Is designed to capture the performance of the small cap sector of the U.S. equity market. It includes approximately
2000 of the smallest companies in the Russell 3000 index based on market capitalization and current index membership. This represents
roughly 10% of the total market capitalization of the Russell 3000 Index. The index is reconstituted annually and the largest company based
on market capitalization is $2 billon while the smallest $261 million.

Russell 3000 Index - The Russell 3000 Index measures the performance of the largest 3000 U.S. companies based on market capitalization and
represents approximately 98% of the investable U.S. equity market. The index is reconstituted annually and it’s constituents market
capitalization ranges from $456 billion to $261 million.

MSCI EAFE Index - The MSCI EAFE Index (Europe, Australasia, Far East) is a free float-adjusted market capitalization index that is designed to
measure the equity market performance of developed markets, excluding the US & Canada. As of June 2007 the MSCI EAFE Index consisted of
the following 21 developed market country indices: Australia, Austria, Belgium, Denmark, Finland, France, Germany, Greece, Hong Kong,
Ireland, Italy, Japan, the Netherlands, New Zealand, Norway, Portugal, Singapore, Spain, Sweden, Switzerland, and the United Kingdom.

MSCI Emerging Markets Index - The MSCI Emerging Markets Index is a free float-adjusted market capitalization index that is designed to
measure equity market performance of emerging markets. As of June 2007 the MSCI Emerging Markets Index consisted of the following 25
emerging market country indices: Argentina, Brazil, Chile, China, Colombia, Czech Republic, Egypt, Hungary, India, Indonesia, Israel, Jordan,
Korea, Malaysia, Mexico, Morocco, Pakistan, Peru, Philippines, Poland, Russia, South Africa, Taiwan, Thailand, and Turkey.

NAREIT All REITS - Represents the performance of publicly traded real estate investment trusts and is made up of approximately 200 REIT
companies in 19 property sectors. The sectors are included but not limited to commercial office, real estate, retail, residential, lodging, self
storage and health care properties. The NAREIT ALL REIT Index is maintained by the National Association of Real Estate Investment Trusts.
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Index Definitions
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NCREIF Index (NPI) - Represents a quarterly time series composite total rate of return measure of a very large pool of individual commercial real
estate properties acquired in the private market. The index represents apartments, hotels, industrial properties, office buildings and retail
properties which are at least 60% occupied and owned or controlled, at least in part by tax-exempt institutional investors or its designated agent. In
addition these properties that are included must be investment grade, non- agricultural and income producing and all development projects are
excluded. Constituents included in the NPI be valued at least quarterly, either internally or externally, using standard commercial real estate
appraisal methodology. Each property must be independently appraised a minimum of once every three years.

Cambridge PE Index - Is a representation of returns for over 70% of the total dollars raised by U. S. leveraged buyout, subordinated debt and special
situation managers from 1986 to December 2007. Returns are calculated based on the pooled time weighted return and are net of all fees. These
pooled means represent the end to end rate of return calculated on the aggregate of all cash flows and market values reported by the general
partners of the underlying constituents in the quarterly and annual reports.

DOW AIG Commodity - Is designed to be a reflection of highly liquid and diversified benchmark for commodities. The index is composed of futures
contracts on 19 physical commodities including natural gas, crude oil, gasoline, heating oil, live cattle, lean hogs, wheat, corn, soybean, soybean oil,
aluminum, copper, zinc, nickel, gold, silver, sugar, cotton and coffee. Index reconstitution occurs every January and is reported in U.S. dollars.

HFRI Funds of Funds Index - Is an equal weighted index designed to measure the performance of hedge fund of fund managers. The 800 multi-
strategy constituents are required to have at least $50 million in assets under management and a trading track record spanning at least 12 months.
The index includes both on and offshore funds and all returns are reported in USD.

BarCap US Aggregate Bond Index - The U.S. Aggregate Index is constructed to represent U.S. denominated, investment-grade, fixed-rate taxable
bond market of securities regulated by the SEC. It includes securities from the treasury, agency, corporate, mortgage backed , asset backed,
collateralized mortgage backed sectors. As of April 1, 2007 U.S. agency hybrid adjustable rate mortgages were added. The index is considered is the
most widely accepted representation of the U.S. bond market.

BarCap US Government - The index represents intermediate and long duration U.S. treasury securities, fixed rate bullet puttable and callable bonds
and soft bullets spanning from 1-20 plus year maturities. State and local government bonds, treasury inflation protected securities, STRIPS, and
treasury bills are excluded due to maturity constraints and to prevent double counting of a potential security for inclusion. Securities must be at
least BBB rated, have at least a 1 year maturity and a minimum of $250 million of outstanding issues. The index is reconstituted on a monthly basis.

BarCap Global Index - Started in 1999, the global aggregate is composed of three sub-indices; the U.S. Aggregate, Pan-European Aggregate Index,
and the Asian-Pacific Aggregate Index. All three cover 94% of the overall market value of the Global Index. The remaining 6.4% is composed of
eligible securities from the Global treasury, Eurodollar, Euro-Yen, Canadian, and Investment Grade 144A indices. In aggregate the index is created
to be a broad-based measure of the performance of investment grade fixed rate debt on a global scale.

ML High Yield - The U.S. High Yield Index tracks the performance of below investment grade Us Dollar Denominated corporate bonds publicly issued

in the US market. Qualifying bonds have at least one year remaining term to maturity, are fixed coupon schedule and minimum outstanding of $100
million.

H:Co.
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This evaluation report has been prepared for the exclusive use of a specific client and no part of it may be used by any investment manager
without permission of that client and Hartland & Co.

Evaluation of investment management contractors covers both quantitative and qualitative aspects. In addition to the investment performance
evaluation, we monitor ownership structure, track key-employee information, and hold regular meetings with cach investment management

organization employed by our clients.

The data presented in this report have been calculated on a time-weighted rate of return basis. All returns are net of investment advisory fees,
unless otherwise labeled.

Gross of fee returns do not reflect the deduction of investment advisory fees. Actual returns will be reduced by investment advisory fees and
other expenses that may be incurred in the management of the account.

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

All performance data have been prepared under guidelines prescribed by the CFA Institute.
Returns for periods longer than one year are annualized. Each number is independently rounded.

A current copy of Hartland & Co.'s ADV-Part 1l is available to all clients upon request.
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Investment Policy Compliance
As of 7/31/2012

Total Plan Asset Allocation Policy Range Current

Operating & Short-Term Pool 25% - 50%

Long Term/ Reserves Pool 50% - 75%

Operating & Short-Term Pool Range Current

Operating Assets 60% - 100% 94%

Short-Term Assets 0% - 40% 6%

Long Term/ Reserves Pool Target Range Current

Domestic Equity 20% 0% - 25% 22%

International Equity 5% % - 10% 4%
Total Equity 25% 0% - 35% 26%

Short-Term Fixed Income 45% 35% - 55% 45%

Intermediate Fixed Income 30% 20% - 40% 30%

Cash & Cash Equivalents 0% 0% - 5% 0%

CJ inuine [ within Tolerance HH Review

Youngstown State University
University Investments

eec0®



Monthly Cash Flow by Investment Manager O i e
As of 7/31/2012 ecces
Cash Flow
Investment Beginning Withdrawals/ Net Cash Earnings & Ending
Manager Balance at 6/30/2012  Contributions  Distributions Transfers Flow Depreciation Balance at 7/31/2012
S % S %
JPMorgan 100% US Treasury Securities MM $10,325,320 15.9% 5408 ($5,000,000) S0 (54,999,592) (5409) 5,325,320 8.8%
JP Morgan Sweep $2,240,736 3.5% $2,550,986 4.2%
Vanguard Short-Term Federal Adm §531,395 0.8% S0 S0 S0 S0 $2,252 $533,647 0.9%
YSU Short-Term Fixed Income 514,735,999  22.7% S0 S0 S0 S0 560,043 $14,796,042 24.4%
Vanguard Short-Term Bond Instl 55,286,917 8.1% $132 S0 S0 $132 $26,650 $5,313,699 8.8%
YSU Intermediate-Term Fixed Income $6,494,790 10.0% S0 S0 S0 S0 $72,929 $6,567,719 10.8%
JPMorgan Core Bond Ultra $6,688,044 10.3% S167 S0 S0 $167 578,974 56,767,185 11.2%
Munder Veracity Small Cap-Value Y $847,551 1.3% S0 S0 S0 S0 (53,728) $843,823 1.4%
Loomis Sayles Small Cap Growth Instl $916,279 1.4% S0 S0 S0 50 (514,088) $902,191 1.5%
Vanguard Mid Cap Index Signal $1,762,548 2.7% S0 S0 S0 S0 S0 $1,762,548 2.9%
Vanguard 500 Index Signal $3,100,083 4.8% S0 S0 S0 S0 543,048 $3,143,131 5.2%
TRP Instl US Structured Rsch 53,086,226 4.8% 5279 S0 S0 $279 $36,106 $3,122,610 5.1%
Dodge & Cox Internat'l Stock $1,101,240 1.7% S0 S0 S0 S0 57,655 $1,108,895 1.8%
William Blair Int'l Gr | $764,480 1.2% S0 S0 S0 S0 517,451 $781,931 1.3%
Total Non-Endowment Invested Assets $57,881,608 89.2% 5986 ($5,000,000) S0 (54,999,014) $326,882 $53,519,726 88.2%
Huntington, N.A.- Endowment Funds (Equ., Fl) $6,398,782 9.9% $6,491,130 10.7%
Huntington, N.A.- Restricted Funds (Cash) $531,475 0.8% $544,779 0.9%
$6,930,257 $7,035,909
Kilcawley Center 104,724 0.2% $105,677 0.2%
Total University Assets Managed by Foundation  $7,034,981 10.8% $7,141,586 11.8%

Grand Total $64,916,589 100.0% $60,661,312 100.0%
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Performance Scorecard

Youngstown State University
University Investments

As of 7/31/2012 eeven
YsU Qutperformance of Fund
Inception Relative to Benchmark

Date  Market Value weighting ~ MTD YTD 1¥r  3Yrs  5Yrs Since Inception 2011 2010 2009
JPMorgan 100% U.S. Tr Sec MM Inst Sep-11 $5,325,320 10.0% 0.0% 0.0% 0.0% 0.0% 0.6% -0.1% 0.0% 0.0% 0.0%
Merrill Lynch 91-Day T-Bill 0.0% 0.1% 0.1% 0.1% 0.9% 0.1% 0.1% 0.2%
JPMorgan Sweep Account Feb-04 $2,550,986 4,8% Rateis 0%
Vanguard Short-Term Federal Adm Sep-10 $533,647 1.0% 0.4% 1.3% 2.2% 2.8% 4.4% 0.1% 2.9% 3.3% 2.9%
BarCap Government 1-5 Yr 0.4% 0.9% 1.9% 2.8% 4.3% 3.2% 3.6% 1.0%
Total Operating & Short-Term Jun-10 58,409,953 15.7%  0.0%  01%  0.1% 0.0% | 0.3%]
Total Operating & Short-Term Benchmark*® 0.0% 0.1% 0.1% 0.2%
YSU Short-Term Bond Mar-04 514,796,042 27.6% 0.4% 1.4% 1.6% 2.5% 3.9% 0.3% 1.5% 3.1% 6.4%
ML Corp/Govt 1-3 Yrs 0.4% 1.1% 1.2% 2.3% 3.5% 1.6% 2.8% 3.8%
Vanguard Short-Term Bond Instl Dec-11 $5,313,699 9.9% 0.5% 1.6% -0.1%
BarCap 1-5 Yr. Govt/Credit 0.6% 1.7% 2.3% 3.6% 4.6% 3.1% 4.1% 4.6%
YSU Intermediate-Term Bond Mar-04 $6,567,719 12.3% 1.1% 4.1% 5.1% 5.7% 6.7% 0.5% 4.6% 6.2% 9.5%
BarCap Govt/Credit Int Bond 1.0% 3.1% 4.9% 5.7% 6.0% 5.8% 5.9% 5.3%
JPMorgan Core Bond Ultra Apr-11 $6,767,185 12.6% 1.2% 4.2% 7.3% 7.5% 7.6% -0.1% 7.5% 7.6% 9.8%
BarCap Aggregate Bond 1.4% 3.8% 7.3% 6.9% 6.9% 7.9% 6.6% 5.9%
Munder Veracity Small Cap-Value Y Sep-10 $843,823 1.6% -0.4% 4.0% -0.3% R WSS 2.9% 1.0% -2.6% 29.7%  33.9%
Russell 2000 Value -1.0% 7.1% 0.9%  12.8% 0.5% -5.5%  24.5%  20.6%
Loomis Sayles Small Cap Growth Instl Sep-10 $902,191 1.7% [ ) 4.9%  -1.8% 0 LR 4.5% 3.1% 3.2%  31.4% iR
Russell 2000 Growth -1.7% 6.9% -0.5%  14.5% 2.7% -2.9%  29.1%  34.5%
Vanguard Mid Cap Index Signal Sep-10 $1,762,548 3.3% 0.0% 7.2% 0.8% 16.2% 1.5% -0.1% -2.0%  25.6%  40.4%
MSCI Mid Cap 450 0.0% 7.3% 0.8% 16.3% 1.5% -1.9%  25.7%  40.5%
Vanguard 500 Index Signal Jun-10 $3,143,131 5.9% 1.4%  11.0% 9.1%  14.1% 1.1% 0.0% 2.1%  15.0% 0 PGS
S&P 500 1.4%  11.0% 9.1%  14.1% 1.1% 2.1% 15.1%  26.5%
TRP Instl US Structured Rsch Jun-10 $3,122,610 5.8% 1.2% S b 8.4%  13.3% -0.6% 1.4%  13.6% 0 VRICH
S&P 500 1.4%  11.0% 9.1%  14.1% 1.1% 2.1% 15.1%  26.5%
Dodge & Cox Internat'l Stock Sep-10 $1,108,895 2.1% 0.7% 4.0%  -12.7% 4.2% -4.5% -2.2% Sy  13.7%  47.5%
MSCI EAFE 1.2% 4.6% -11.0% 3.8%  -5.1% -11.8% 8.2%  32.5%
William Blair Int'l Gr | Jun-12 $781,931 1.5% 2.3% 10.3%  -5.9% 8.6%  -3.8% 1.1% SEWYY  20.5% 2 42.6%
MSCI EAFE 1.2% 4.6% -11.0% 3.8% -5.1% -11.8% 8.2%  32.5%
Total Long-Term/ Reserves Poal Jun-10 545,109,773 CYRT] 0.7%  4.0% 3.0% 1.9%
Total Long-Term/ Reserves Fund Benchmark** 0.7% 3.5% 3.1% 1.9%




Pe rfO rm an Ce SCO reca rd Youngstown State University

University Investments

As of 7/31/2012

eecoed
YsuU Outperformance of Fund
Inception Relative to Benchmark
Date  Market Value weighting MTD YTD 1Yr  3Y¥rs  5Yrs Since Inception 2011 2010 2009
Total Non-Endowment Invested Assets Mar-04  $53,519,726 98.5% | Al y O Yl A 1 b - 1.3% e a6E2s
Policy Benchmark*** 0.3% 1.8% 1.6% 2.7% 3.2% 1.1% 3.4% 4.5%
Huntington, N.A May-05 $7,035,909 1.5% 1.5% 7.6%  10.0% 3.8% 3.7% 9.1%  18.4%
Kilcawley Center Aug-11 $105,677 0.9% 0.9%

*Total Operating & Short-Term Benchmark: 5% BarCap Gov 1-3 Yr/ 95% ML 91-Day T-Bill
**Total Long-Term/ Reserves Fund Benchmark: 20% Russell 3000/ 5% MSCI EAFE/ 30% BarCap Int. Gov/Credit/ 45% BarCap 1-3 Year Gov
***Policy Benchmark: 10% Russell 3000/ 2.5% MSCI EAFE/ 27.5% BarCap Gov 1-3 Yr/ 15% BarCap Int Gov/Credit/ 45% ML 91-Day T-Bill



