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QUARTERLY THEMES

WHAT HAPPENED LAST QUARTER?

Economic momentum continued, prompting a rise in global equity markets

Concentrated market: The Fab 5 drove all the S&P 500 return for the quarter; the rest of the index was down
0.4% collectively

S&P 500 Q1 2024 earnings came in at +5.9%(YoY), exceeding the +3.4% expectation

The Fed reset expectations for one rate cut in 2024, rather than three

2Q 2024 Returns: S&P 500 +4.3%; Russell 2000 -3.3%; MSCI EAFE -0.4%; Bloomberg US Agg +0.1%
YTD 2024 Returns: S&P 500 +15.3%; Russell 2000 +1.7%; MSCI EAFE +5.3%; Bloomberg US Agg -0.7%

INVESTMENT & ECONOMIC OUTLOOK:

Soft landing seemed to unfold in the first half of 2024; economy may strengthen in the second half
Expect inflation to remain choppy but lower by year-end

Corporate earnings expected to increase 11% for 2024

o Given high valuations, if earnings, margins, or sales disappoint, downside risks loom

Tail risks remain in the commercial real estate market

Lingering geopolitical uncertainty and an upcoming U.S. presidential election underscore the importance of
diversification
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U.S. ECONOMIC PROJECTIONS
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*Long run projections: The rates to which a policymaker expects the economy to converge over time - maybe in five or
six years - in the absence of further shocks and under appropriate monetary policy.

Source: Clearstead, U.S. Federal Reserve, Expectations of Fed board members/bank presidents.
Data as of 6/30/2024. Past performance is not an indicator of future results.
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FIXED INCOME
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Source: Bloomberg. Data as of 6/30/2024. Past performance is not an indicator of future results,
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AUGUST MARKET PERFORMANCE ;

U.S. large caps gained, interest rates were volatile and ended lower, U.S. dollar weakened, and softer macro data
highlighted August

o International > U.S. large > U.S. mid > U.S. small; Emerging market lagged U.S. large caps
o Only by a modest difference, but value outpaced growth
In fixed income, rates moved lower while the yield curve steepened during the month.

Markets sold-off the first week of August but then sharply rebounded; S&P 500 closed August near mid-July’s
record high; Fed (finally) telegraphed a rate cut in September.

o Market expectations are for up to four (-0.25%) rate cuts by Dec-2024; geopolitical risks taking center
stage, September volatility likely to pick up as investors reposition portfolios

warcer | 2023 | Q2028 | Qeauzs | Juzozs |mugzuea] vio

S&P 500 26.3% 10.6% 4.3% 1.2% 2.4% 19.5%
Russell 2000 16.9% 5.2% -3.3% 10.2% -1.5% 10.4%
MSCI EAFE 18.2% 5.8% -0.4% 2.9% 3.3% 12.0%
MSCI EM 9.8% 2.4% 5.0% 0.3% 1.6% 9.6%
MSCI China -11.2% -2.2% 7.1% -1.3% 1.0% 4.4%
MSCI ACWI 22.8% 8.3% 3.0% 1.6% 2.6% 16.3%
Bloomberg US Agg Bond 5.5% -0.8% 0.1% 2.3% 1.4% 3.1%
Bloomberg High Yield Bond  13.5% 1.5% 1.1% 1.9% 1.6% 6.3%
Bloomberg Muni Bond 6.4% -0.4% 0.0% 0.9% 0.8% 1.3%

Source: Bloomberg 8/30/2024. Past performance is not an indicator of future results
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NON-ENDOWMENT PERFORMANCE REVIEW (AS OF 6/30/2024) -

TRAILING PERIODS

CALENDAR YEARS

MARKET
SINCE
NON-ENDOWMENT ASSETS VALUE e
(SMM)

Total Non-Endowment Assets $81.614 1.3% 9.5% 4.5% 9.5% 3.0% 5.6% 5.3% 4.5% 11.0% -7.8% 7.8% 4.3%
Benchmark'  1.4% 8.4% 4.1% 8.4% 3.0% 4.1% 4.0% 3.4% 8.7% -4.7% 4.3% 3.3%

Operating & Short-Term Pool $11.732 1.2% 5.1% 2.5% 5.1% 2.9% 2.2% 2.0% 1.5% 4.8% 1.4% 0.0% 1.1%
Benchmark”®  1.3% 5.4% 2.6% 5.4% 2.9% 2.1% 2.0% 1.5% 5.0% 1.2% 0.0% 1.7%

Long-Term Pool $69.882 1.2% 10.2% 5.0% 10.2% 2.3% 5.4% 5.4% 4.9% 11.9% *-11.2% | 9.5% 5.3%
Benchmark®  1.5% 10.7% 5.3% 10.7% 2.9% 5.5% 5.6% 4.9% 11.7% -9.7% 8.0% 5.0%

LONG-TERM POOL ASSET ALLOCATION

CURRENT TARGETS RANGE s Intermediate-Term Fixed Income

U.S. Equity 29.7% 27% 20-35% 2.7%
International Equity 8.1% 8% 0-15% 0.1%

Total Equity 37.7% 35% 25-45% 2.7%
Alternatives 13.7% 15% 0-20% -1.3%
Short-Term Fixed Income 28.6% 30% 25-45% -1.4%
Intermediate-Term Fixed Income 18.6% 20% 10-30% -1.4%
Cash 1.4% 0% 0-5% 1.4%

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

2) 95% BofA Merrill Lynch 91-Day T-Bill / 5% Barclays 1-3 Yr. Gowvt.

Cash

Short-Term Fixed Income
Alternatives
Total Equity

International Equity

u TARGETS U.S. Equity
H CURRENT

3)27% Russell 3000/ 8% MSCI EAFE / 15% Total Alternatives Benchmark / 30% BofA Merrill Lynch US Corp & Gov 1-3 Yrs /20% BBgBarc US Govt/Credit IntUTR.
4) Inception date for Long-Term and Short-Term Pools: June 2010, Inception Date for Total Non-Endowment Assets: March 2004.
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LONG-TERM POOL: MARKET VALUE GROWTH SINCE INCEPTION -

LONG-TERM POOL MARKET VALUE CHANGE
(07/01/2010 - 06/30/2024)

$73,000,000 —

$70,000,000

6/30: $69.9 MILLION

$67,000,000

$64,000,000

$61,000,000

$58,000,000

$55,000,000

$52,000,000

$49,000,000

$46,000,000

$43,000,000

$40,000,000 ] ;
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The University rr?nde strategic wit{:drawals from the Long-Term Pool as follows: In 2011 to support an early retirement incentive program that required a large purchase of state service credit; in 2018 to
support capital improvement projects on campus; and in 2020 to cover a projected COVID-19-related shortfail in the short-term operating pool.
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LONG-TERM POOL: JULY PERFORMANCE UPDATE 13

AS OF 713 MAR*&EJ I\\A/f‘LUE JULY CYTD FYTD
Total University Assets $73.2 +1.6% +6.2% +1.6%
Operating/Short-Term Pool 2.7 +0.2% +2.7% +0.2%
Long-Term Pool* $71.2 +1.8% +7.0% +1.8%

July was a favorable month for both equities and fixed income as rates decreased and more broad market
participation occurred, after a quarter where five stocks generated all of the S&P 500's return.

Mixed results from active managers during the month, but all have outpaced their respective benchmarks over
the past five years.

o Mixed results from equity managers as U.S. small cap managers performed well

o Alternative managers Evanston (Weatherlow) and Cliffwater continue to generate strong absolute and
relative returns; H.1.G. also has performed well, though reports results on a lag (as of 3/31)

o Fixed income managers continue to benefit from higher rates

*Does not include performance from H.L.G. as they report results on a lag. H.L.G. results are through 12/31. H.L.G.'s performance is expected to modestly improve CYTD and FYTD results.
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INVESTMENT POOL UPDATE (AS OF 09/04/2024)

YOUNGSTOWN STATE UNIVERSITY

TICKER

INVESTMENT
STRATEGY

MARKET VALUE
(CURRENT)

% OF PORTFOLIO

POLICY

TARGET

AS OF SEPTEMBER 4, 2024

POLICY
RANGE

TACTICAL
+/-

[Total Operating & Short Term $2,761,147 100.0%| [ 100.0%
Federated Hermes Govt Obligations FOGXX Money Market $2,761,147 100.0%
Star Plus* - Cash Equivalent 30 0.0%
Star Ohio* - Cash Equivalent $0 0.0%
[Total Long Term Reserves Pool | $71,166,152 | 100.0%| | 100.0%
Domestic Equity $21,089,988 29.6% 27.0% 20-35% 2.6%
Vanguard Instl Index VINIX Large Cap Core $15,175,096 21.3%
Vanguard Mid Cap Index Adm VIMAX Mid-Cap Core $2,621,649 3.7%
Loomis Sayles Small Growth N2 LSSNX Small Cap Growth $1,666,453 2.3%
Victory Integrity Small Cap Value Y VSVIX Small Cap Value $1,626,791 2.3%
International Equity $5,855,210 8.2% 8.0% 0-15% 0.2%
William Blair International Growth | BIGIX Foreign Growth $2,631,755 3.7%
Dodge & Cox International Stock DODFX Foreign Value $3,223,455 4.5%
Total Equity 26,945,198 37.9% 35.0% 25-45% 2.9%
Alternatives 9,600,289 13.5% 15.0% 0-20% -1.5%
H.L.G. Principal Lending Fund' - Private Credit $2,291,042 3.2%
Cliffwater Corporate Lending Fund CCLFX Private Credit $2,074,847 2.9%
Apollo Infrastructure Opps Fund Il Real Assets $0 0.0%
Weatherlow Fund? - Diversifying Strategy $5,234,400 7.4%
Fixed Income $33,935,656 47.7% 50.0% 35-75% -2.3%
Short Term Fixed Income $20,413,327 28.7% 30.0% 25-45% -1.3%
YSU Short Term Bond - Short-Term Fixed $13,539,242 19.0%
Lord Abbett Short Duration LLDYX Short-Term Fixed $6,874,085 9.7%
Intermediate Fixed Income $13,522,329 19.0% 20.0% 10-30% -1.0%
JPMorgan Core Bond Fund R6° JCBUX Core Plus Fixed $5,488,765 7.7%
YSU Intermediate Term Fixed - Interm-Term Fixed $4,633,515 6.5%
Fidelity Intermediate Treasury Index FUAMX Interm-Term Treasury $3,400,049 4.8%
Cash & Cash Equivalents 685,008 1.0% 0.0% 0-5% 1.0%
Federated Hermes Govt Obligations Money Market $685,008 1.0%
[Total University Assets $73,927,299 ] I

T Asof3/3¥2024.
2)As of 7/372024.
3) Held at JPMorgan
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HOLISTIC REVIEW OF RISK

ORGANIZATION

ORGANIZATION

Leadership
Governance
Investment Committee
Reliance on investment assets
Operational health
Ohio Revised Code
Key financial metrics

STRATEGIC INVESTMENT
APPROACH

LEVELS OF RISKS

STRATEGIC INVESTMENT APPROACH

Current and effective IPS
Pool structure
Strategic asset allocation
Discipline to approach
Liquidity
Cash management
Rebalancing

S

INVESTMENT
PORTFOLIO

INVESTMENT PORTFOLIO

Standard deviation
Correlation
Beta
Downside capture
Maximum drawdown
Tracking error, R?
Tactical positioning
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OBJECTIVES & RISK CONSIDERATIONS

PORTFOLIO OBJECTIVES

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

(7

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

e}

(o]

Compliance with Ohio Revised Code 3345.05 (25% average rule*)

Support YSU cash-flow and financial needs both currently and in the future

o  Target a prudent level of investment return once risks have been mitigated
RISK CONSIDERATIONS
o  Ohio Revised Code 3345.05
<  Short-Term pool provides compliance; additionally, approximately 10-15% of the Long-Term Pool assets provide additional support
o Liquidity
< Non-Endowment assets are highly liquid; a majority of assets have daily liquidity
o Cash flow forecast
< YSU does not anticipate needing to withdraw funds from the Long-Term Pool in the near-term
o Market value volatility
% YSU staff and trustees have expressed a willingness to except modest increase in investment risk in pursuit of a higher investment return
o Cash flow cyclicality
<+ The University's cash flows fluctuate over the year due to operations
o  Financial statement sensitivity

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

*A minimum of 25% of the average amount of the University's investment portfolio over the course of the previous fiscal year must be invested according to ORC guidelines (i.e. US government bonds, cash equivalents)

g clearstead



LIQUIDITY MANAGEMENT & INVESTMENT POOL STRUCTURE "

« Separate guidelines and asset allocation targets

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

+ Allowable asset ranges established between investment pools COMBINED —

ASSET POOL PURPOSE

Operating Pool Assets needed in the next 6 months
Short-Term Pool Contingency to operating accounts
Long-Term / Reserves Pool Non-Endowment investment assets for reserves & auxiliaries

< clearstead
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LONG-TERM POOL GROWTH z

CA[\-{EEXER)AR |N\fSSSTg§NT IN\LESSS'E?\;I_ENT YE?S/;;\JD YE?SBE?I;\ID YE?S/;;\JD CAI\_/EEEBAR VATCE"{(_E}-s])
CASH OUTFLOW CASH INFLOW EQUITY % ALTERNATIVES % FIXED INCOME % RETURN

2010 : 5 f{ﬂgf;]ﬁggb 19.2% 0% 80.8% +5.5% $50,383,000
2011 -$8,000,000 - 24.9% 0% 75.1% +1.9% $43,392,000
2012 : = 27.1% 0% 72.9% +6.4% $46,190,324
2013 2 = 33.8% 0% 66.2% +8.7% $50,249,454
2014 L z 37.7% 0% 62.3% +4.5% $52,491,768
2015 : . 35.0% 11.9% 53.2% -0.5% $52,324,443
2016 ) ! 36.5% 15.6% 47.9% +4.0% $54,892,466
2017 . i 37.0% 15.1% 47.8% +10.5% $60,625,347
2018 -$8,000,000 . 33.2% 15.0% 51.8% 3.4% $51,238,803
2019 - ; 35.9% 14.8% 49.2% +15.3% $59,067,298
2020 -$2,900,000 s 38.7% 11.2% 50.2% +8.8% $66,471,553
2021 - : 41.2% 10.4% 48.3% +9.5% $67,042,600
2022 : : 38.8% 11.2% 50,0% 11.2% $59,507,519
2023 - - 37.0% 13.5% 49.5% +11.9% $66,536,739
2024* : - 37.7% 13.7% 48.6% +5.0% $69,881,930

—

*2024 figures as of 6/30/2024 and do not represent year-end or calendar year information.
The University made strategic withdrawals from the Long-Term Pool as follows: In 2011 to support an early retirement incentive program that required a large purchase of state service credit; in 2018 to support capital
improvement projects on campus; and in 2020 to cover a projected COVID-19-related shortfall in the short-term operating pool.
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FORWARD LOOKING ANALYSIS (LONG-TERM POOL) -

CURRENT
TARGETS ALTERNATE
u.S. Equity 27% 32%
International Equity 8% 8%
Alternative Investments 15% 15%
Fixed Income: Short-Term 30% 20%
Fixed Income: Intermediate-Term 20% 25%
Total 100% 100%
*10-Year Forecasted Return 5.8% 6.1%
*10-
10-Year Forecasted Returns 4.3% - 7.7% 4.3% - 8.1%

(75t - 25th percentile Outcomes)

*Forecasted (Annual) Volatility 8.4% 9.1%

The model does not take into account the potential alpha added from active management and tactical asset allocation,
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FY23 ASSET ALLOCATION VS. OHIO STATE UNIVERSITIES
(AS OF 6/30/2023)

21

Youngstown Mid-Sized Mid-Sized Mid-Sized Mid-Sized Mid-Sized

Small State | Small State Large Stat Large Stat
State Uiy s ety ara: State State State State State Un?vefs:: S Un?v :: 2
. . e s z S z r 5 rs
University 2 A0 University University University University University | Y pY et

oot B
Equity L 325 0% 43% 1% 45% 38% 41% 40% ! 28% 30%
P '
i |
1
Alternatives 1 9% 0% 0% 5% 9% 16% 25% 20% | 31% 43%
] ]
—- 1
| i
i 1
F"‘Edézzzmes‘ I 59% 100% 57% 94% 46% 45% 34% 40% ! 41% 26%
[T ———— E——————————————————————— PR L L L L Y o

- The above peer analysis compares Youngstown State’s balance sheet asset allocation to other Ohio State
Universities that range in size

o While University Endowments/Foundations are much more long-term driven, balance sheet assets must
support short-term and long-term needs of the institution and align with its strategic plan and financial
position

- Comparing YSU to small and mid-sized (Ohio) State Universities, the University is similarly allocated to peers

o The University historically has been modestly more conservative vs. peers, which has benefitted the
institution through volatile periods in the market

o The cyclicality of higher ed operating revenue also factors into FYE positioning for Universities

Source: State of Ohio Auditor; FY 2023. University asset size ranges fram $10 million to $9.5 billion.
As of June 30, 2023.



YSU ASSET ALLOCATION GUIDELINES 2

T
I

; 3 § |
Clearstead has reviewed YSU's Asset Allocation Guidelines and recommends modest changes to the current guidelines at this time. 1

The changes lower the allocation to short-term bonds in favor of locking in higher interest rates, increasing intermediate-term fixed !;
income exposure. |

' The changes also modestly increase the target to U.S. equities, which remains appropriate from an investment risk perspective, in-
' line with objectives of prudently growing the Long-Term Pool, and similarly allocated compared to peers. 1

Asset Class/Investment Strategy Pool Target Pool Range Total Range
Total Cash/Operating Assets n/a 60-100%
Total Short-Term Fixed Income n/a 0-40%
0-50%

Total Domestic Equity 27% 32% 20-35% 25%-40%
Total International Equity 8% 0-15%
Total Equity 35% 40% 25-459 25-50%
Total Alternatives 15% 0-20%
Total Short-Term Fixed Income 30% 20% 25-45%-15-35%
Total Intermediate-Term Fixed Income 20% 25% 10-30% 15-35%
Cash 0% 0-5%

100% 50-100%

The current asset allocation strategy conservatively factors:
- Adherence with State of Ohio guidelines
- Contingency for cash flow fluctuations in operating funds
- Adequate liquidity
- Growth opportunity through equity allocation
- Diversification with the incorporation of alternative investments
-Mitigates impact of equity market volatility on YSU balance sheet & income statement

£ clearstead
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ORC COMPLIANCE REVIEW (AS OF 6/30/2024) &

TOTAL NON-ENDOWMENT

0 9
ORC 33:2355.].[5)5 ERED SH OFE“/Fo~'IleF"F?T\';I/I POOL LO NG/?TI;FIQQ?AMPOOL

9/30/23 37% 26% 11%

12/31/23 20% 7% 13%

3/31/24 35% 25% 10%

6/30/24 25% 14% 11%

Average 29% 18% 11%

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

OHIO REVISED CODE 3345.05 COMPLIANCE

COMPLIANT

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

Investment policy adopted in public session Yes
Quarterly Investment Committee meetings Yes
Recommend changes to the Board's Investment Policy that assist in meeting the Vi
Committee's fiduciary duties

Retain an investment advisor who meets the qualifications Yes

*A minimum of 25% of the average amount of the University’s investment portfolio over the course of the previous fiscal year must be invested according to ORC guidelines (i.e., US government bonds, cash equivalents). Analysis does not include
cash equivalent or government security exposure in Long-Term Pool fixed income managers invested in through mutual funds. With this exposure, YSU's allocation and average would be higher.
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ENDOWMENT ASSETS: PERFORMANCE & ASSET ALLOCATION
(AS OF 6/30/2024)

27

TRAILING PERIODS CALENDAR YEARS
MARKET
SINCE
ENDOWMENT ASSETS VALUE 2023 2022 2021 s e
($SMM)
YSU Endowment Fund $17.204 3.6% 16.9% 10.5%  16.9% 4.7% 9.8% 9.5% 8.5% 12.8% -157% 20.9% 9.0%
Benchmark'  3.2% 18.8% 11.1% 18.8% 6.8% 11.3% 11.0% 10.1% 20.9% -16.6%  20.6% 10.9%
Benchmark® — 2.6% 15.4% 8.7% 15.4% 4.8% 9.0% 9.0% 8.4% 17.7%  -15.8%  15.9% 9.1%
COMPLIANCE

+  Reporting & Oversight by Clearstead, Management/Implementation by Huntington

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

HOLDINGS
+  Equity Mutual Funds - 10% (Mutual Funds & ETFs)

+  Stocks - 62% (30-60 Concentrated U.S. Large/Mid-Cap Stock Portfolio)

«  Alternatives - 2% (Real Estate Mutual Fund)

+  Fixed Income Mutual Funds - 2% (Federated High Yield, Stone Ridge)

+ Individual Bonds - 23% (Individual Bond Portfolio: U.S. Corporate / Gov't / Asset Backed Debt)
«  Cash-2%

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

Total University Assets
Total Policy Benchmark’

Total Operating & Short Term
Total Operating & Short Term Benchmark?®

Total Long Term/ Reserves Pool
Total Long Term/ Reserves Fund Benchmark?

Total Domestic Equity
Russell 3000 Index

Total International Equity
MSCI AC World ex USA (Net)

Total Alternatives
Total Alternatives Benchmark?®

Total Fixed Income
Total Fixed Income Benchmark®

Total Cash & Cash Equivalents
90 Day U.S. Treasury Bill

1) Total Policy Benchmark: 45% ICE BofA 91 Days T-Bills / 179 ICE BofA 1-3 Yr US Corp & Govt / 11% BBgBarc US Govt/Credit Int/ 8% Total Alternatives Benchmark / 15% Russell 3000 / 4% MSCI EAFE.

Market Value
04/01/2024

$92,549,492

$23,511,897

$69,037,595

$20,235,958

$5,712,402

$9,400,475

$32,740,671

$948,090

2) Total Operating & Short-Term Benchmark: 95% ICE BofA 91 Days T-Bills / 5% BBgBarc US Govt 1-3Yr.
3) Total Long-Term / Reserves Fund Benchmark: 27% Russell 3000/ 8% MSCI EAFE / 15% Total Alternatives Benchmark / 30% ICE BofA 1-3 Yr US Corp & Govt / 20% BBgBarc US Govt/Credit Int,

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

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

g clearstead

Market Value
06/30/2024

$81,613,658

$11,731,728

$69,881,930

$20,696,842

$5,665,582

$9,512,700

$33,012,493

$994,312

% of
Portfolic

100.0

14.4

85.6

25.4

6.9

40.4

1.2

2nd
Quarter 2024

(%)

1.3

1.4

1.2
1.3

1.2
1.5

23
3.2

-0.8
1.0

1.6
04

0.8
0.9

1.3
1.3

YTD
(%)
4.5
4.1

2.5
2.6

5.0
53
11.8
13.6

3.8
Bi7

6.3
46

1.1
T

2.6
26



ASSET ALLOCATION GUIDELINES COMPLIANCE

< clearstead

Total Plan Asset Allocation Policy Range Current
Operating & Short-Term Pool 0% - 50% 14%
Long Term/ Reserves Pool 50% - 100% 88%
Operating & Short-Term Pool Range Current
Operating Assets 60% - 100% | 100%
Short-Term Assets 0% - 40% 0%
Long Term/ Reserves Pool Target Range Current
Domestic Equity 27% 20% - 35% 30%
International Equity 8% 0% - 15% 8%
Total Equity 35% 25% - 45% 38%
Alternatives 15% 0%-20% 14%
Short-Term Fixed Income 30% 25% - 45% 29%
Intermediate Fixed Income 20% 10% - 30% 19%
Cash & Cash Equivalents 0% 0% - 5% 1%

Within Tolerance BzEUEY

30



SCHEDULE OF ASSETS

: Begin Market Market
GRS Gl gValue Value % of Portfolio
3 06/30/2024

Total University Assets $92,549,492 $81,613,658 100.0
Total Operating & Short Term $23,511,897 $11,731,728 14.4
Federated Hermes Government Obligations Fund GOSXX Cash $23,511,897 $11,731,728 14.4
Total Long Term/ Reserves Pool $69,037,595 $69,881,930 85.6
Total Domestic Equity $20,235,958 $20,696,842 25.4
Vanguard Institutional Index VINIX US Stock Large Cap Core $14,362,680 $14,976,735 18.4
Vanguard Mid Cap Index Adm VIMAX US Stock Mid Cap Core 52,575,501 $2,504,708 31
Loomis Sayles Sm Growth N LSSNX US Stock Small Cap Growth 51,643,949 $1,638,178 20
Victory Integrity Small Value Y VSVIX US Stock Small Cap Value $1,653,829 $1,577,221 1.9
Total International Equity $5,712,402 $5,665,582 6.9
William Blair International Growth | BIGIX International 52,633,480 $2,586,053 3.2
Dodge & Cox Internat'l Stock DODFX International $3,078,922 $3,079,529 38
Total Alternatives $9,400,475 $9,512,700 11.7
Weatherlow Offshore Fund | Ltd CI 1A Hedge Fund $5. 117,137 $5.190,681 G4
Cliffwater Corporate Lending | Private Debt 51,958,594 $2,030,997 2.5
H.1.G. Whitehorse Principal Lending Offshore Feeder Fd, L.P. Direct Lending 52,324,743 52,291,042 2.8
Total Fixed Income $32,740,671 $33,012,493 40.4
JPMorgan Core Bond WOBDX US Fixed Income Core $5,236,868 $5,251,856 6.4
YSU Intermediate Term Bond US Fixed Income Core 54,461,359 $4.493,424 5.5
Fidelity Interm Treasury Bond Index FUAMX US Fixed Income Core $3,230,593 $3,233,961 4.0
YSU Short Term Bond US Fixed Income Short Term $13,171,279 $13,307.751 16.3
Lord Abbett Short Duration Income | LLDYX US Fixed Income Short Term $6,640,572 $6,725,502 82
Total Cash & Cash Equivalents $948,090 $994,312 1.2
Federated Hermes Government Obligations Fund GOSXX Cash $948,090 $994,312 1.2
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ATTRIBUTION OF MARKET VALUE

TOTAL UNIVERSITY ASSETS

Ending Market Value

$62,447,104

Q3-2023 Q4-2023 Q1-2024 Q2-2024 One Year
Total University Assets
Beginning Market Value $77,367,011 $84, 550,946 $71,834,657 $92,549,492 $77,367,011
Contributions $15,000,000 - $18,000,000 - $33,000,000
Distributions -$7,026,806 -$17,000,000 -$24,332 -$12,000,000 -$36,051,138
Net Cash Flows $7,973,194 -$17,000,000 $17,975,668 -$12,000,000 -$3,051,138
Net Investment Change -$789,259 $4,283,710 $2,739,168 $1,064,166 $7,297,785
Ending Market Value $84,550,946 $71,834,657 $92,549,492 $81,613,658 $81,613,658
Change $ $7,183,935 -$12,716,290 $20,714,836 -$10,935,834 $4,246,647
LONG-TERM POOL
Q3-2023 Q4-2023 Q1-2024 Q2-2024 One Year
Total Long Term/ Reserves Pool
Beginning Market Value $63,401,993 $62,447,104 $66,536,739 $69,037,595 $63,401,993
Contributions - - - -
Distributions -$26,806 - -$24,332 -$51,138
Net Cash Flows -$26,806 - -$24,332 -$51,138
Net Investment Change -$928,083 $4,089,635 $2,525,188 $844,335 $6,531,076

Change $

£ clearstead

-5954,889

566,536,739
$4,089,635

569,037,595
$2,500,856

$69,881,930
$6,479,938



PERFORMANCE SUMMARY (AS OF 06/30/2024) a3
% of QTD ‘1(’;;!)) 1¥r  2¥r 3Yr | ?‘S)o')r 7(‘;0(; 10 Yr 2(2/3}3 2022 2021  Inception In{gaapttei!on

Portfolio (%)

Tota Iniversit Assets >

Total Policy Benchmark 1.4
Total Operaling & Short Term Benchmark 1.3
Federated Hermes Government Obligations Fund 14.4 12
90 Day U.S. Treasury Bill 1.3

Total Lor

m/ R ¥l Pool

Tolal Long Term/ Reserves Fund Benchmark 1.5
Russell 3000 Index 3.2
Vanguard Institutional Index 18.4 43

S&P 500 Index 4.3
Vanguard Mid Cap Index Adm < 27
Vanguard Mid Cap Index Benchmark -2.7
Loomis Sayles Sm Growth N 2.0 -0.4
Russell 2000 Growth Index -29
Victory Integrity Small Value Y 1.9 -46
Russell 2000 Value Index -3.6

L otal international Equity 0.9 U0
MSCI AC World ex USA (Net) 1.0
William Blair International Growth | 32 -18
MSCI AC World ex USA (Net) 1.0
Dodge & Cox Internat'l Stock 3.8 0.0

MSCI EAFE (Net) -0.4
rotal Alternative 4.7

Tolal Alternatives Benchmark 0.4

Weatherlow Offshore Fund | Ltd CI lIA 6.4 15
HFRI Fund of Funds Composite Index 0.4
Cliffwater Corporate Lending | 25 37
Credil Suisse Leveraged Loan Index 1.9
H.L.G. Whitehorse Principal Lending Offshore Feeder Fd, L.P. 28 0.0
Credit Suisse Leveraged Loan Index 19

4.1

26
25
26

53
13.6
15.3
15.3

4.9

49

6.4

4.4

0.4
-0.8

57
46
5.7
32
53
4.6
7494
4.6
6.7
4.4
25
4.4

(%)

(%)

1.8
10.6

8.6
10.6

8.1
10.0
10.0

2.2

2.2
-1:8
-4.9

4.5
-0.5

0.5
-4.6

0.5

386

2.9

2.1
1.2
2.1
10.2
6.0

4.1
21

1.9
2.2
5.5
14.1
15.0
15.0
9.4
9.4
72
6.2

9.4
£l

5.5
6.4
5.5
6.7
6.5
3.0
76
4.8

9.6
54

4.0

2.0
1.8
2.1

5.6
13.5
14.2
14.3

95

9.6

9.8

7.3

74

5.9

52

6.1

5.2

4.8
5.7

(%)
3.4
1.5
1.‘3
1.5
4.9
12.1
12.8
12.9
9.1
9.1
9.2
7.4

6.9
6.2

3.8
a7
3.8
=3
4.3

12.7
13.0
10,6
13.0

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

2) Total Operating & Short-Term 8enchmark: 95% ICE BofA 91 Days T-Bills / 5% BBgBarc US Govt 1-3Yr.

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

4) Total Alternatives Benchmark: 100% HFRI Fund of Funds Composite.
5) Total Fixed Income Benchmark: 64% ICE BofA 1-3 Yr US Corp & Govt / 36% BBgBarc US Govt/Credit Int.
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(%)

-4.7

2
14
1.5

-19.2
-18.1
-18.1
-18.7
-18.7
-22.8
-26.4

=T.7
-14.5

-16.0
283

-16.0
-6.8
-14.5

-5.3
-8.9
-5.3

6.6
211

-1.1

(%) (%)

4.3 3.3

0.0 1.1

0.0 D12 Nov-21

0.0 3.4

8.0 5.0
25.7 14.4
28.7 14.8 Jul-10
287 14.8
245 11.6 Oct-10
24.5 11.6
10:2 78 Sep-19
2.8 Z
336 10.2 Oct-10
28.3 9.1
7.8 4.8
9.0 7.0 Jul-12
7.8 6.0
11.0 56 Oct-10

11.3 5.8

6.2 27
56 1.2 Jul-21
6.2 21
103 7.9 Dec-23
54 4.4
7 86 Jul-22
54 10.6




PERFORMANCE SUMMARY (AS OF 6/30/2024) .

Inception

% of QTD YTD 1¥r 2Y¥r 3Yr S5Yr 7Y¥r 10Y¥Yr 2023 2022 2021 Inception Date

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

40.4 (.8 01 -0

Total Fixed Income

ToH erd Income Benchmark 0.9 1.1 4.7 25 -0.1 1.1 1.5 ' 1.4 4.9 -5.4 -0.8 1.6

JPMorgan Core Bond 6.4 0.2 -0.1 3.0 15 | 2.6 02 1.2 1.6 5.8 -12.3 -14 1.0 Sep-17
Bimbg. U.S. Aggregale Index 0.1 -0.7 2.6 08 -3.0 -0.2 0.9 1.3 5.5 -13.0 -1.5 0.7

YSU Intermediate Term Bond 5.5 07 0.7 45 25 -09 11 155 y {4 5.7 -8.0 -1.3 31 Apr-04
Bimbg. Intermed. U.S. Government/Credit 0.6 0.5 4.2 20 -1.2 0.7 1.4 1.5 8§52 -8.2 -1.4 2.8

Fidelity Interm Treasury Bond Index 4.0 0.1 -0.9 16 -04 -36 -07 0.5 1.1 4.1 127 -3.0 24 Dec-23
Bimbg. U.S. Treasury: 5-10 Year 0.1 -1.0 1.6 -04 -35 -07 0.5 1.1 4.1 -12.6 -3.0 -1.0

YSU Short Term Bond 16.3 1.0 1.6 Sy 3 0.9 1.5 1.8 1.6 5.0 -3.3 -0.4 2.3 Apr-04
ICE BofA 1-3 Yr. Gov/Corp 1.0 1.4 4.9 27 0.6 1.3 1.5 1.4 4.6 -3.8 -0.4 21

Lord Abbett Short Duration Income | 82 a3 23 6.0 3.6 1.0 1.8 22 21 54 -46 13 233 Apr-18
ICE BofA 1-3 Yr. Gov/Corp 1.0 1.4 4.9 2.7 0.6 1.3 1.5 1.4 4.6 -3.8 -0.4 1.7

lal Cash & Cash Equivalents

90 Day U.S. Treasury Bill 18 28 b4 45 @99 = @41 15 &0 15 00 2.2

Federated Hermes Government Obligations Fund 152 1.2 25 5.1 43 2.9 1.9 1.8 12 4.8 1.4 0.0 2.0 Dec-19
90 Day U.S. Treasury Bill 1.3 26 54 4.5 3.0 22 21 1.5 50 1.5 0.0 22

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

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

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

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

2016 017

2014 2015 2018

Em Mkt
37.3%

Cash
1.9%

Large Cap
13.7%

Large Cap
1.4%

US Bonds
0.6%

US Bonds
0.0%

Dev Intl
25.0%

Glb Bond
-0.9%

US Bonds
6.0%

Hdg Fnds
3.4%

Large Cap
12.0%

Large Cap
21.8%
Glb Bond
9.3%

Hdg Fnds

-0.3%
US Bonds

Hi Yld Dev Intl

2.5% -0.8% 2.7%

Cash Glb Bond

0.0% 1.9%
Em Mkt Dev Intl
-2.2% 1.0%

Glb Bond Glb Bond Hdg Fnds

2.8% -4.8% 0.5%
Em Mkt Cash
-14.9% 0.3%

Large Cap
-4.4%

US Bonds
3.5%

Dev ntl
-13.8%

Cash
0.9%

Em Mkt
-14.6%

Dev Intl
-4.5%

Large Cap

Dev Intl
22.0%

Hi Yld
14.4%

US Bonds
8.8%

Hdg Fnds
8.4%
Glb Bond
5.0%
Cash
2.3%

Large Cap
18.4%

Hdg Fnds
10.9%

Glb Bond
9.5%

Dev Intl
7.8%

US Bonds
7.5%

2021

Large Cap
28.7%

Dev Intl
11.3%

Hdg Fnds
6.2%
Hi'Yld
5.4%
Cash
0.1%

US Bonds
-1.5%

Em Mkt
-2.5%
Glb Bond
-8.2%

2022

Hdg Fnds
-5.3%

Hi Yld
-11.2%

US Bonds
-13.0%

Dev Intl
-14.5%

Large Cap
-18.1%

Glb Bond
-19.6%

2023

Large Cap
26.3%

Dev Intl
18.2%

Hdg Funds
6.1%

US Bonds
5.5%

Cash
5.1%

Glb Bonds
4.2%

Q12024

Large Cap
10.6%

Dev Intl
5.8%

Hdg Fnds
4.2%

Em Mkt
2.4%

Hi Yld
1.5%

Cash
1.3%

US Bonds
-0.8%

Glb Bond
-3.8%

Q22024

Em Mkt
5.0%

Large Cap
4.3%

Hdg Fnds
0.5%

US Bonds
0.1%

Dev Intl
-0.4%

Glb Bond
-3.1%

S|

36

2024 YTD

Large Cap
15.3%

Em Mkt
7.5%
Dev Intl

3%
Hdg Fnds
4.7%

Cash
2.7%

HiYid
2.6%

US Bonds
-0.7%

Glb Bond
-6.8%

Past pgrlonnance is not an indicator of future results. Asset classes represented by: Large Cap - S&P 500 Index; Sm/Mid - Russell 2500 Index; Dev Intl - MSCI EAFE Index; Em Mkt - MSCI Emerging Markets Index; Hi Yld - Bank of America Merrill Lynch U.S.
High Yield Master II; US Bonds - Barclays Capital U.s. Aggregate; Glb Bond - Barclays Capital Global Treasury ex US; Hdg Fnds - HFRI FOF: Diversified Index; Cash - Merrill Lynch 91-day Thill . Data as of 6/30/2024. Source: Morningstar Direct
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STAYING DIVERSIFIED THROUGH NARROW MARKETS: ROTATION
- GROWTH / VALUE; EQUAL VS. REG VS. NASDAQ

ROTATION FROM LARGE TO SMALL; GROWTH TO VALUE

| july Return ®mH1-2024 Return

40%
36.0%
35%
30%
25%
20.7%
20%
17.5%
15%
10.2%
10% 8.6%
6.6%
5.6% 5.1%
5% 3.6%
2.7%
& ¥ .
-0.6%
1.7% -1.6%
-5%
Russell 1000 Growth NASDAQ 100 Magnificent 7 S&P 493 S&P 500 Equal Weight  Russell 1000 Value Russell 2000 (Small

Caps)

Source: Clearstead, Bloomberg LP, as of 7/31/2024, Past performance is not an indicator of future returns.
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SHELTER INFLATION SPOILING THE FED’S PARTY

38

Shelter Inflation Shows Little Sign of Easing

7.0
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V= e R 9 T W v g o R Y oy o o o oy g g aet o onpt R R o P oy
= Shelter CPI Commodities CPI  mmm Supercore Services ===Core CPI

Source: Clearstead, BLS, Bloomberg, 7/3/2024
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CONSUMER FEELING THE PINCH
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Source: Clearstead, BLS, Bloomberg, 7/3/2024
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FAB 5 DRIVES S&P 500 RETURN #

Q2 2024 S&P 500 RETURNS FIRST OF HALF OF 2024 S&P 500 RETURNS
B |ncrease M Decrease M Total M |ncrease M Decrease ™ Total
5.0% 1.3% 18.0%
4.5% ; 16.0% 5.7% T53%
-0.4%
4.0% 14.0%
3.5% —8:8% 12.0%
3.0% . 10.0%
0.3%
2.5% 02% T 8.0%

0.9%
2.0% ~1—9%—- - 1.4%
s6% R

1.5% 4.0%
1.0% 2.0%
0.5% 0.0%
0.0% __égh é)d‘\ § éb
o \!\0\1\(’?\0‘:’0@ " PiLO\A ?\\’QY\P”%@ P?Q\S'- &c;a‘? BN % 0\3\ < § $ QSZ‘
&

« Q2 performance driven by a handful of macro-independent stocks (e.g., insensitive to inflation and fed rate cuts), while the
remaining stocks were generally directionless amidst evolving Fed policy

Source: Clearstead, Bloomberg LP, contribution to total return, as of 6/30/2024
Past performance is not an indicator of future results
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GLOBAL ECONOMY PMI G

I 0 . N T T e R e o e
Mg

486 49.0 49.2 48.8 49.3 50.3 50.6 50.3 51.0 UG |

l _
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chinal | A2 50.9 Sl ] 507 S~
Serv 52.5 AT G 54.0 e \_—
India Mig Eulive
Serv s 60.1 = 61.0
S.Korea  Mfg 494 48.9 ;

* Global manufacturing have stagnated, while services PMI have remained in positive territory
o PMiIs generally suggest little growth, but are not indicative of a decline
o Global manufacturing PMls are neutral-to-mildly positive in most economies—except in Europe
o Global services PMIs are suggesting stable/modest economic growth in most countries

« India continues to be the one country whose PMIs show universal strength

Source: Bloomberg, Markit/HIS,
Data as of 6/30/2024.
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S&P 500 EARNINGS: STRONG OUTLOOK -

S&P 500 Earnings Outlook CY2025 +14.0%

7

$300
CY2024 +11.1% $278.90

$275

$250 $244.70

$219.20 $220.20
$225 $208.50

$200
$175 $161.00 $161.10

$150 $133.00 $141.00

$125 $119.05 $118.80 $119.40
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«  Bottoms up earnings estimates for CY2024 have held in through the first half of the year, reflecting a stable and positive US
macro environment.

Source: Factset, Clearstead, data as of 6/21/2024, Past performance is not an indicator of future results
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ECONOMIC OUTLOOK 8

AREA EXPECTATIONS

U.S. adds 150k-200k jobs per month
Unemployment rate remains at ~4%

« Tight labor market may pressure wages

+ Average hourly wages expected to increase 4%

Labor Markets

« Manufacturing activity stable

Manufacturing « Input prices lower
« Select sectors may see moderate growth

« Services industry remains positive amidst strong consumer spending

Services Tighter credit conditions pose risk to select businesses

« Core CPI looks range-bound between 3.5% to 4.0%
Inflation + Headline CPI likely to remain above 3%
+ Service sector prices remain sticky given elevated wage costs and housing prices

BT
T =% | B

Choppy market returns; Volatility may increase
Some technical support at the lower-end

Equity Markets
Market's assumption for soft landing playing out

4

E==]

TN . e
T . * 10-Yr US Treasury moving higher
|I[I|I|I| Fixed Income Markets Uncertainty around Fed policy with one expected rate cut at year-end

Source: Clearstead. as of 6/30/2024.
Expectations for 3'® quarter of calendar year 2024,
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GLOBAL HEADLINE INFLATION 4

Global Headline CPI - Year-over-Year % Change

Jun-22  Jul-22 Aug-22 Sep-22 Oct-22 Nov-22 Dec-22 Jan-23 Feb-23 Mar-23 Apr-23 May-23 Jun-23 Jul-23 Aug-23 Sep-23 Oct-23 Nov-23 Dec-23 Jan-24 Feb-24 Mar-24 Apr-24 May-24
Dev, Markets
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g2 Z0i 23 (1250 Mhz ol sl Sy BRanil | o
; : : B 46 39 40 40 34 32 el

Canada i 6 : ; : : 40 38 31 3.1 34 29 28 29 2.7 29
Australia 6. . TR e ; il T GO EANE s A 4 41 dd 36 36 36
Switzerland 1B 7 T o AT 1 o e T TR Ve At 1A
Norway 3300 40 ARSI 39 35 Ay
Sweden DN 44 BSAE 45 41 39 37

Asia
China
India
Indonesia
Malaysia
S Koreas, 6. 2 5.7 3.7 :
Taiwan 3.6 34 2.7 28 2.7 24 27 31 2.4 24 24 2.0 1.8 1.9 25 29 3.0 29 2 1.8 31 2.2 19 22

Latin America
Brazil 45
Chile DE I
Colombial 97 102 108 114 ] ) . 7 | 77, e N
Mexico. BO: 82 BF B¥ B4 7B 78 78 76 69 63 58 DNSNNEnuRc Rt R T 40 R T

+ Inflation has eased in most countries, but many countries are seeing less progress (inflation stagnation) towards their central
bank targets over the last six-months.

Source: Clearstead, Bloomberg.
Data as of 6/30/2024.
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HEIGHTENED GEOPOLITICAL TENSION

Geopolitical Risk

Gaza war winding down, but Israel is on the precipice of a
war with Hezbollah:

o Kamikaze drones, mass blackouts, and potentially the
largest missile barrage in history.

o Israelis seeking a “security zone” that would, at
minimum, a limited invasion of southern Lebanon.

Ukrainian war largely at a stalemate, but Russia is still
mounting targeted offensives.

o Western aid to Ukraine set to arrive in critical mass
throughout July—F16s as well.

o Exhaustion/lack of reserves are real constraint on the
Ukrainian army in H2-2024.

China amping up the pressure on Taiwan.

o China has seized several Taiwanese fishing vessels;
increasing number of incursions into Taiwanese
airspace.

o Tensions in the Korean Peninsula remain at a multi-
year high; N. Korea & Russia have signed a mutual aid
agreement/security pact.

Sclearstead i

Potential Market

Impact

Commodlity price

volatility—oil, gas,
grains, and select
metals.

Energy price
volatility;
increased
shipping costs to
Europe;
delayed/disrupted
supply chains.

Increased US-
China tension;
more negative
sentiment on
select Chinese
assets (equities)

47

Danger zone
Bordering areas of Israel, Lebanon and Syria

Number of war-related fires*

.
Partial view' 200

Flights of fancy

China, monthly incursions into Taiwan's
air-defence identification zone

Nancy Pelosi

2020 x 22 23 24

Source: Clearstead, Economist, ISW, 6/30/2024
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DEFINITIONS & DISCLOSURES 49

Informatian Provided is general in natute, i provided for nformational purpcses only, and shiuld nat be construed 35 INVESTMENt advice. Any views eapressed are based Lpon the data avalabie at the time the information was proguced and are subject to change at any tme based on market or othet condtmm. Clearstead disclams any latiity for ary drect of ntudental loss inutred by
applying any of the information in this presentation. All nvestment decsons mutt be evalualed as Lo whether i 5 (GNS/Ste Nt with their imvestimient objectives, risk tolerance, and financial stuation

Past performance is no guarantee of fulure eswits. investng INvoives nsi, inciuding nisk of loss. Diversification does not ensure a prafit or guaramee agams! ioss.

Allindices o€ unManaged and performande of the INdices. Michades reimiesIMent of dvidends and MTefest NCOMe, Uess GiNerwite Noted, An Fvestment cannat be made in any indea.

Although bonds generalty present less shorl term risk and volatdty than stocks, bonds do contan interest fate rsk (as interest rates Hse. bond prices usually fail and vice versal and the rrsk of Gefaull, o the risk that an issuer will be unaliie Lo Make meame ot prncipal payments. Adat
investment wil NGt KEED U WD iNCra%es iN the pricey of gaoas and senvices, than stocks.

Lower-qualty debt secunties generally offer figher yields, but aiso involve greater risk of default o price changes due 16 potential changes in the Credt quaity of the issuer. Any fixed incomie security s6id or redeemed prior 1o Matisity may be SUDJeCt 16 B3S

The municipal market i volatile and can be significantly affected by adverse tax, legrsiatve, or political changes and by the financial condiion of the issuers of municipal secuntes. Interest rate ncreases can cause the price of a cebt securay (o decrease, A poriion of the dwidends you receve may be subject 1o federal, state, of |
munmum tax Generaly, tax-exempl munipal secutilies are not approphiate holdings for tax sdvantaged accounts such as IRAs and 401(k)s

Stock markets, especially foreign markets, are volstile and can ceckne Signficantly in resporise 10 ddverse issuer, poktical, reguiatory, market, of economic developments. Forelgn securites are subject Lo interest-rate. Currency-exchange-rate, €Conomic, and paitical risks, all of which are magnified i emerging markets The secuntics of smaker
volatile than those of Larger companies. Growth stocks can petform differently from the market as a whole and other types of stocks and can br mote volatie than other Types of stocks. Value stocks can perform differently than other Types of stocks 3nd Can CONINUE 10 be undervalued by the market for N peroas of time.

The commodities industry an be sgnificantly affected by commodity prices, world events, impart controls, competaion, g L , and economic

Changes in real estate values 6f eCONOMIC CONGRIGNS CaN have @ POSTve 0 Negative effect on isuers i the real estate industry, which may attecs ya.;r investment

anally, DONAS and SHOr Term investments entad greater nflalion risk. o¢ The 15k that the return of an

& incom

tam 01 may be subect 1o the federal atternatve

Te5s wel KRown CoMpaes. can be more

The S&P 500 Index 13 3 broad-Dased market indes, <omprised of 500 large-cap compames, generally (onsidered representatave of the sock market as a whole. The SEP 400 Index (5 an unmanaged index ONSBered representative of mMid-5ized U.S. companses. The S&P 600 Index 13 & market vaiue we-ghted ndex that consats 0! 600 smai cap U8 stocks chaven for market suze, guidty and
Idhtry §FOUR TEPIesentation
The Russell 1000 Value Index, Russell 1000 Index 4nd Russell 1000 Growth Index are ind<es that measure the performance of lirge capiakzation vakue sTocks, Large capial X6cks ana args aal Erowth stocks, iy, The Russell Index, Russell and Russell 2000 Growth Index a:0 indices that measure the performance of smat-captalizats
value Lok, Smali-Capralizaton S1ocks and small LIOWEN $100KS, 1P i The Russell Midcap Value Index, Russell Midcap Index and Russell Midcap Growth Mn are ingices that measure the perfarmance of mid-taptalzation value stocks, myd-capdatzation stocks and mod caglakzation growth stocks, respectvely, The Russell 2500 Value Index, Russell 2500 Index.
4ncl Russefl 2500 Gruwth Index measure the performance of smal 10 mid €47 vahue S1OCKS, Smal 1o Md-cap $Tocks and $mall 10.mud-Cap Erowih S10Cks, respectively, Cammonly feferred 10,35 *smud” cap. The Russell 3000 Valua Indax, Russell 3000 Index ana Russsil 3000 Groweh Index measure the perfarmance ofthe 1,000 largest U value wiocks, 1000 Wrgest UsS. stocks ara 3000
Largest LS. growth 510cks, respectively, based on total market captatzation.
The Wilshire 5000 Index represents he broacest ndex for ihe LS. pquly manket, measuring the performance of a1 LS equly secu
Tre MSCI EAFE (Europe, Australasia, Far East) Index 15 gesgned 1o measure developed market equity performance, excluding the LS. and Canada. The MSCI Emerging Markets (EM) Index 15 designed 10 measure global em
Index 15 dessgned 16 measute the equly MK perormance of developed Markets and exchides the U5 The MSCI Europe Index 5 an unimanaged index CoNS:0ered representative of ceveloped Eurcpean countnes. The MSCI Japan Index is an unmanaged index considered representative of stacks of
tepresentatve of s1ocks of Ava Pacific countries escluting Japan
The U.S. 10-Year treasury Yield s generally consadeced 10 be a barometer 1or long-Lerm interest rates.
Merrill Lynch 91-day T-bill index inciudes L5 Treasury biis with & remaining matus 1y from 1 up to 3 months.
The Barclays Capital (BC) U.S. Treasury Index is des gred 10 Cover putihe obigations of the U.S. Treasiry with & remaning maturity of ane year or more. The BC Aggregate Bond Index s an unmaraged, market value weighied ark for uvestment.grade e rate debt nyues, mCluding government, (o1porale, a3ser backed, and Mo gage Backed secunties with
matusities of at least one year, The BC US. Crodit Bond Index 1 designed (o cover publcly (s1ued U.S. corporate and specified foregn debentures and secured riotes tnat meet the specifed rru{ur.:y Iqudty. 200 Quakty requrements; bands must be SEC regTereata quaty. e BC US. Agency Index 1 designed 1o cover pubiicly msued debt of LLS, Gavernment agences, quasi-tederal
carparations, and (orporate of foregn Gebl puarantesd by the U S, Government. The BC CMBS Index & designed 10 miiof cammertial moflgage-Backed Securiti or abave) using Moody's, SLP, and Fach respectively, with matunity of at least one year. The BC MBS Index covers agency mortgage-Dackea pass-(NTOUgED Securties (Both fired-rate
nd nybrid ARMS) issued by Ginrie Mae (GNMA), Fanrie Mae (FHMA), and Fredcse Mac (FHLMC). The BC U.S. Municipal Bond Index covers tre LS. dofar-denaminated, long (erm fax Exemat Dong market wih [our mam sectors: state and ‘ocal general obigation ands, revenue bonds, insur e bonds, arsd pre-refunded oonds. Tt BC TIPS Index s an unmaraged market rdex made uu o
U5, Treasury nfation Linked Index securmies. The BC U.S. Government Bond Index 11 3 market value weghted index of U.S. Government fixed-rate debt 155ues with matunt.es of one year or more. The BC ABS Index 5 8 market value weignted ndex that covers fixed tate asset backed securites with average bves freater than of egual 1o one year and 1 -
|ndex Covers the foliowing collateral types: Creds cards, autos, hame equity loans, stranded-cost utisty (rafe:reduction bonds), and manutaciured housng, The BC Global Aggregate Index is compased of Three sub-ndites; the U.S. Aggfegate Index, Fan-European Aggiegate Index, and the Asin Pacific Aggregate Index, 1 aggregate the ndes 15 (realed 10 b d b 0ad-Dased measure Biine
performance of investment grade fiaed rate debt on a globai scake. The BC US Corporate Long Aa Indax is a0 unmanaged index representing putyc obigatons of U.S. corporate and speo/fied foreign debentures and secured notes with @ remaiming maturty of 10years or more. The BC US. Corporate High-Yield Indax measures the mar s
Taed-rate. taxable corpotate Doridy. The BC Intermediate Corporate Index inciudes Gollar denominated debt from LS, and nanUS industial, utiity, s0d Francial InSauUnons S5uers win 4 Curation of 1-10years. The BC U.S. Treasury Long Index is an unmanaged index representing public obiigations of the LS, T n
Govemment 10 Year Treasury Index measures the performance of ULS. Treasury secufitios that Nave & remainng maturty of less than 10 years. The BC BAA Corporate Index measures the mance of the taxable Baa rated fued-rate U S, dollar-denominated (ofporste bond market. The BC Global Treasury ex US Index niiudes goverriment borads saled by inves!
COuntnes outsioe the Urited States, i K0Cal CUITEnc e, tNat have 3 réMANING Matu ty af Gne yaar of more and are rated investment grade or higher. The BC Emerging Market Bond Index 5 an unmanaged index that total returns for external-Currency genominated detit instruments of the emerging markets The BC U.S. Securitized Bond Indax is 4 composite of asset-backed securtes,
colateraized montgsge backed securities (ERISA-elgibie) and flued rate mortgage backed secunties. The BC Quality Distribution AAA, B, and CC-D indlces measure the respecive credi gualities of LS. corporate ana specified foreign debertures and secured nates. The BC Universal Index represents the urion of the LS Aggregate Index, the US Hgh Yieit Corparate indes, the 1444
Index, the Eurodolar Index, the Emerging Markets Index. ang the fion ERISA portion of the CMBS ndex. The BC 13 Year Government Credit index 15 an unmanaged ndex consicered representative of performante of STortterm US. Corparate bonos and LS. government Donds with matusties from
reflecting performance af the lang-term government bond market. The BC Intermediate Aggregate Index measures the parformance of (rtermediate-term Investment grade bands. The BC Intermediate 1-3 Year Government/Credit Index measures the performance of US, Dollar denominated U S, Treasus ws, gowe nmelit relited and vestient grade US corpmrate secuniies that
hdve a remaning Matuity of greater Than One year and less Than ten years.
The Bank of America ML U S. High Yield Index tracks the pecfarmance of below investment grade US Dallar Denominated corporate bonds pubtiscly ssued in the US market. Qualifying bonds have at (835t 0ne year remaning Lerm 10 maturity, 3re fixed Coupon schedule 4nd mNmum outstanding of $100 milion
The HFRI Funds of Funds Index (HFRI FOF) 15 an equal weighted index designed 10 measure the performance of hedge fund of fund managers. The more than 800 muit-strategy constituents are required to have at least $50 milion m assets under management and 4 frading (rack record spanning af least 12 mantns. The index inchudes both on and offshore funds and all «
reparted in USD
The NCREIF Property Index (NP1} represents quarferly time seres compasde (otal rate of return measure of a very large pool of indvidual commercial real estate properties acquired in tne private market. The mdex represents apartments, hatels, industial properties,
Exempt institutional investors of its desgnated agent. In addition these properies that are includied must be investment grade. nor-agriculiural and income produting and ail development projects are excluded. Constituents included in the NPI be vallied at least quarterly, eiter internaily or exter
indeperdently appraised a minimum af once every three years,
The FTSE NAREIT All REITs Index 5 a miarket i , index that 15 desigred 1o measure the performance of all Lax-gualified Real Estate Investment Trusts (REITs) that are kisted on the New York Stock Exchange, the American Stock Exchange, o1 trie NASDAG Natianal Market Lt
The Dew Jones U.S. Select Real Estate Securities Index 15 4 float adjusted market Capitaization-weighted index of publicly traded real estate securties such as real estate ivestment trusts (REITs) and real estate operatng companies {REQCs)
Tne Cambridge PE index Is a répresentatsan af returns for aver 70% of the (otal dollars rased by LS, leveraged buyout. subordinated debt and special sduation managers from 1986 1o December 2007, Returns are calculated Based on the pocied ime weighted return and are net of all fees. These pooled Means represent the end ta end rate of return alculated on the aggregate of all
mshﬂnws and market values reported by the generdl partners of the underlying consttuents in the quanerly and annual reports,
of Michigan Index 1% a consumer confidence mdex published manthly by the Unversty of Michigan and Thamson Reuters. The index 1s normalized to have a value of 100 in December 1364

VIX - The £8OF Valatlity index (VIX) s based on the prices of eignt S&P 500 index put and call options
Gold - represented by the daliar spot price of one oy aunce
WTI Cruda - West Texas Intermediate 15 a grade of crude oil used a3 4 benchmark in oll pricing
The Affordability Index measures ot & paputation’s ability to atfard to purchase a particular item, such as a house, indexed to the population’s incame
The Homeownership % 15 computed by dwviding the number of ewner-occupred housing urits by the number of occupred housing units or househalds,
HFRI Emerging Markets: Asla ex-|apan, Global Index, Latin America Index, Russla/Eastern Europe Index: The constituents of the HFRI Emarping Markets Indices are selected according 1o their Regional Investment Focws only. There 15 na Investrment Strategy criteria for inclusion in these ndices. Funds class Bed as Emerging Markets have 3 seonal investment focus in one of the
foliowing geograpive areas: Asia ex-japan, Russia/bastein Eurape, Latin Amedca, Africa of the Middle £ast, HFRI EN: EnergyfBasic Materlals srategies which employ (nvestment processes designed Lo igentify 0pparuniies i Securities n Spechic nicne areas of e market in which the Manager maintains  level of expartise wiyich excesds that of a market generaiist, HFRIEH:
Market Neutral strategies emplay Sophisticaten quantitative technigues of analyzing price data tn ascertain infarmaron about future price moverment and relationships between securities, select securities for purchase and sale. HFRIEH: Quantitative Directional strategies empioy sophisticated quantitative Techniques of anaiyzing price dala 10 ascertain information about fu
movement and relationships between securities, select securies for purchase and sale. HFRI EH: Short-Blased strateges empioy analytical in which the thesis s 6 355es5ment of the valLation ¢haracter lstics on the underlying campanies with the goal of identitying overvalued companies. HERI EH: Technology/Healthcara stiategies employ in
processes desgned to idertify opportunities i securties in speciic niche areas of the market in which the Manager maintain a level of expertise wiich exceeds that of a market generalist in identifying oppartunities in companies engaged in all development, production and application of technology, biotechnalogy and as retated 10 proguction of phatmaceuticals and healthcare industry
HFRI ED: Distressed Restructurbng strategies which empiay an investment process [ofused 011 Corporate fixed nCome insruments, prmasily on cofporate credit nsteuments of companies trading at significant giscounts ta their value at issuance or cbliged (par value) at mawrity as a vesut of either formal bankruptcy proceeding ar financial market perception of near term proceedings,
HFRI ED: Merger Arbitrage sirategies which employ an investment process primarily focused on oppartunities in eguity and equity related Instruments of companies which are currently engaged in a corperate transaction. HFRI ED: Private Issue/Regulation D strategies which employ an investment process primanly facused on oppartunities in equiy ang eauity related instrum: t
companies which are primanly private and iliquid In nature. HFRI Macro; Systematic Diversified strategies have investment processes typically as funetion of mathematical, aigorthmic and technical modets, with littie or no infllence of individuals over the portfolio pasitioning. HFRI RV: Fixed Income - Asset Backed incluties strategies in which the invesiment thesss is pradicated on
realizatian of a spread between related (nstruments i which ane or multiple companents of the spread & a fixed income Instrument backed physical collateral or other fnanclal obligations {loans, credit cards) other than those of a specific corparation. HFRIRV: Fixed Incoma - Convertible Arbitra, hides steategles inwhich the imvestiment thesis 16 predicated on realization of a spread
Ditween related inSuments in which one af multiple Components of the spread (5 a convertible fixed income instrument. HFRI RV: Fixed Income - Corporate incluges S1rategies in which INe Investment thesis is predicated on realization of 3 spread between related INstumerts in which ane or MuRipie companents of the spread (s a corporate fixed income msrment, HFRLRV: Mub

egles employ an invest thesis is predicated on realization of a spread between related yield insteumants in whith one or multigle companents of the spread contains a fired intome, dervative, equity, real estate, MLP of cambination of these ot other instruments, HFRI RV: Yield Alternatives Index strutegies employ an investmaent hesis is predicated on reaiization of a spreac
Détween related instruments in which 6ne or multiple components of the spread containg a derivative, equity, feal estate, ML or comb at these or other Strategies are typicatly quantitatively driven to méasure the existing between in ts and, in L identify attractive positions in which the risk adjusted spread betwenn these instruments

wnts an attr y for the manager

The Consumer Price Index [CPI) aninflatianary indicalor that measures the change in the cost of 4 flxed basket of products and seivices, intduding housing, electncity, food, and transporation. Tnie CPIis published monthly. Unless otherwise noted, the CPIfigure 5 as of the date thi (epart (5 0 eated
The Credit Sulsse Loveraged Loan Index is a market value-we(ghted index designed 16 represent the investable universe of the U.S. dollar-denominated leveraged foan marker.
The Dow Jones-UBS Commodity Index measures the performance of the commoidities matket, It consists of exchange-traded futures contracts on physical commodities that are weighted to account for the economic significance ana market ligudity of each commadity.
The S&P 500 Value Index, Index SEP 500 Index and S&P 500 Growth Index are o Lroad based market indices that measure the performance of large capitalization value \:umparws, large-capitaization companes and large-coptalzation growth companies, respectivery. The SEP 400 MIdCap Value, Index SEP MidCap 400 Index 50 S&P 400 MidCap Growth Index ace indices that
measure e performance of mid-$ized value (ompanies, mid szed Companies ang mid-sized growth Tively. The S&P ap Index < & weignted index that consists of 600 small-cap US. stocks chosen for market size, iquidity and Industry group represerzation. The S&P 900 Index combines the Large-cap SEP 500 and the SEP MiaCap 400, S&P
Completion Index TR is a sub-index of the SEP Total Market Index (TN, including o1 stocks eligible for the sr.v T and exciuing all current constituents of the S&P 500. S&P Global Ex US Property Index defines and measures the investablle universe of putilicly Traded property Companies gomicied in developed and emerging markets exclding the U5,
The Russell 1000 Value Index, Russell 1000 index aid Russell 1000 Growth Index are indices that measire the performance of large capitalization value stocks, large-capitalization stocks and large capalization prowtn stocks, respectively, Tre Russell 2000 Value Index, Russal] 2000 Index and Russell 2000 Growth Index are md<es that measure the performance of small-capdalization
value stacks, small-capitakization stocks and small-captabration growth ki, respectvely. The Russell Midcap Value Index, Russell Midcap index and Russell Midcap Growth Index are indices that measure the perfarmance of mig-capitalization value stocks, mid €aptabzation Slocks and mid CApIaization growih stocks, fespecively, The Russell 2500 Value Index, Russell 2500 index
and Russell 2500 Growth Index measure the perfarmance of smal to mid cap value stocks, 9mall to Ml €3 S1ocks and small 10 mid-¢ap growih stocks, respectively, cammonly referred 1o 85 “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 lrgest .S, stocks and 3,000
largest U.S. growth s1ocks, respecively, based on total marke! captaiization. The Russell Microcap Index measures the performance of the micocap segmert of the US, equity market. The Russell Top 200 Value Index measures the performance of the especlally (arge cap segment of the LS. equily universe tepresented by stocks in the largest 200 by market cap that extibyt value
haiacterstics. The Russell Developed ex-US Large Cap Inges measiies the performante of the Lgest imvestable securties in develaped tountries giobally, excluding companies assned to the Linted States,

s weth) readily avaiatie price gata, The Wilshira Micro Cap Index is 3 market canitalzaton-weighted index comprised of ad stocks in 1he Wishire 5000 Index beiow tre 2.501°
g market equity performance. Tre MSCI World Index s desqgned [0 meature global developed marke! eduty pert
s Tre MSCI Pacific ex. Japan Index 15 & s

e Tre MSCI World Index Ex-US.
anaged index considered

fiee BUIGNES and etal Properties which are at least 60% GCcupied dnd Owned of COMTFOTed, 3t least in part by tax
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DEFINITIONS & DISCLOSURES .

hied naex prised of all STOCKS IN the Wilshire S000 Index beiow the 2.50151 rank. The Wilshire 4500 Index s comprised of ail stocs i the Wilshie 5000

The Wilshire 5000 Index fepresents the broadest index for the U.S. equity market, measuring the perfarmance of all LS. equity securities with readily available price data. The Wilshire Micro Cap Index is a market #
minus the stocks in the S&P 500 The Wilshire Real Estate Securities Index (RESI) s comprised of publically traded real estate equity securties.
Al MSCH indices are gross, defined as With Gross Dividends: Gross tatal return indices feinvest as much as possible of a company's dividend distributions, The reinvested amount 5 equal fo the tatal dvidend amount distrituted to persons residing in the country of the dividend-paying company, Gr6ss total retum Indices do nat, however, include any tax tredits. The M5CI EAFE {Europe,
Australasia, Far East) Gross Index (s designed 1o measuie developed market equity performance, exclud ng the U5, and Canada, The MSCI Emerging Markets (EM) Groas Index (4 umgmeu o measure global emerging market equity performance. The MSCI World Gross Index 4 designed to measure global developed markel eguity pecformance. The MSCI World Index Ex-U.S. Gross
Index is desigred Lo measure the squity market performance of developed markets and exciudes the U.S. The MSCI Europe Gross Index is an . 4 Ingies European courtties. The MSCI Japan Gross Index is an Incex representative of stocks of Japan. Tne MSCI Pacific ex. Japan Gross Index (5 an unmanaged niex
considered representative of stocks of Asta Pacific countries excluding Japan. The MSCIAC (All Country) Asla ux Japan Gross Indax i 4 free float cd]mlcd market upm(mﬂk}" welghted mu-u that is desigred to measure the eGuity market performance of Asia, excluding Japan. The MSCI ACWI Gross Index is a free float-adjusted market capitalization weighted Index that is desgred to
measure the equity market performance of developed and emergng marxets. The MSCIACWI ex USA Grass Indax 15 a free float-adjusted market capitalization weighted ingex that is designed to measure the equity market performance of developed and emerging markets, exciuding US, The MSCI ACWI ex US Small Cap Growth Gross Index (s a market (apitalization weighted tatal
feturn index measured in U5, dollars based on share prices and reinvested net divdends that is designed (o measure the equity market performance of the small cap growth segments of developed and emeiging markets, exciuding the 1S, The MSCI Canada Gross Index [s designed 1o measare the performance of the large and midcap segments of the Canada market. The MSCI EAFE
Small Cap Grosa Index measures the performance of small cap stocks in European, Australasian, and Far Eastern markets. The MSCLEAFE Value Gross Index is a market capitalization weighted Index that monitors the performance of value stocks from Europe, Australasia, and the Far East, The MSCI EM Latin America Gross Index i< a free float-ad usted market Capitaization welghted
Index 1hat (s dewgned to measure the squiy market performarnce of emergng markets in Latn America. The MSCI Pacific Freo ex Japan Grass Index measures the performance nrme Australlan, Hong Kong, New Jealand, and Singapore equity markets. The MSCI World Small Cap Gross index s designed to measure the equty market performance of the small cap segment of develaped
markets. The MSCI US Small Cap 1750 Gross Index represents the universe of small capitalization companies in the US equity market. The MSCI US Mid Cap 450 Index rep ! medium 1 companies in the US equity market. The MSCI US Mid Cap Value Index represents the value companies of the MSCIUS Mid Cap 450 Index. The MSCI US Prime Market 750
Index epresencs the Unverse of large and medium captalizaton companies in the US equity markes. The M5CI US Prima Market Value Index represents the value companies of me MSCIUS Prime Market 750 Index. The MSCI us Prime Market Growth Index represents the growtn companies of the MSCI US Prime Market 750 Index
The Barclays Capital® (BC) U.S. Treasury Index is desigred to cover pubic obigations of the U.S. Treasury with a remaining maturity of one year of more. The BC Aggregate Bond Index & an unmanaged, market valy ! benchmark for grade fed-rate debt $5ues, NCILGNE BOVEINMENT, COIMOrate, assel-Dacked, 3nd MOMNEIge DICKEd SecLNTes with
matunties of &t uast ane year, The BC U.S, Cradit Bond Index i desigred [0 cover publicly (ssued U S, corporate and specified foreign debentures and secuted nates That meet the specified maturity, liquidty, and qualty mqu\r!mlnn. bands must be SEC-registered to quality. The BC U.S. Agency Index is designed o cover publicly issued debt of LS. Gavernment agencles, quasi-lederal
corporations, and corporate o foreign debt guaranteed by the US. Government. The BC CMBS Indax (s desigred 1o miror commercial mortgage backed securities of investmient grade quanty (B3ad/BBO-/BBB- o above) using Moady's, SEP, and FILch respectively, with maturity of at least one year. The BC MBS Index covers sgency mortgage-backed pass-through securties (poth Hued-rate
and hybii ARMs) lssued by Ginnie Mae (GNMA), Fanrie Mae (FNMA), and Frecdie Mac (FHLMC), The BC LS. Municipal Bond Index covers the U.S. dallar-denaminated, long term tax-exempt bond market with four main sectors; and local general abiigation bonds, revenue bands, Insured bonds. and pre-refunded bands. The BC US TIPS Index is an unmanaged market index mage
up 0f US. Treasury Inflation Linked Index securities. The BC LS. Government Band Index 15 & market value-weighted index of U, Governiment flxed rate debt issues with maturities of one year or moca The BC ABS Index & 4 market value-weighted index that covers flxed-rate asset backed securlties with average Ives greater than or equal to ane year and that are part of a public deal
me Index covers the faliowing collateral types: credit cards, autos, home equity loans, stranded-cost utity (rate-reduction bonds), and manufactured housing. The BC Global of three sub- the US. Aggregate Index, Pan-European Aggregate Indes, and the Asian-Pacific Aggregate Index. In aggregate 1he index is created 1o be 8 broad-based measure of
the perfarmance of itvestinent grads fixed rate debt on a glabal scale. The BC US Corporate Long Aa Index is an Index repr g public obt of LS, corporate and srn-mod foreign cebentures. and secured nates with a remaining maturity of 10 years or mare. Tha BC US. Corporate High-Yield Index measures the market of USD-dencminated, norirvestment
grade, fued-tate, taxable corporate bonds. The BC Intermediate Corporate Index includes dolardenominated debt from U5, and ron-1L.S. industrial, utibty, and financial institutions issuers with a duration of 1-10 years. The BC U.S. Treasury Long Index (s an Index public obligatians of the U S. Treasury with a remaining maturity of one year or mate. The BC
U.S. Government 10 Year Treasury Index measures the performance of US. Treasury securities that have a remaining mmaturity af less than 10 years. The BC BAA Corporate Indax measures the performance of the taxatie Baa rated fixed-rate U.S. doflardenominated carporate bond market. The BC Global Treasury ex US Index incluces government bonds fssued by investment-grade
Countries outside the United States, in 1ocal currendies, that have 4 remaining maturily of one year of more 300 are rated investment grade or Nigher, The BC Emerging Market Bond Index s an unManaged index that 1o1ai returns for extermak-currendy denaminated cebt instruments of the emergng markets. Tne BC U.S. Securitized Bond Index 15 3 compaste of asser-hacked securities,
page-backed gible] and fund rate mortgage-backed secunties. The BC Quality Distribution AAA, B, and CC-D Indices measure the respective credit qualites of U.S. corporate and specified foregn aebentures and secured nates. The BC Unlversal Index represents the union of the U.S. Aggregate Index, the LS. Hgh Yield Corporate Index, the 1444
Indes, the Eurodallar Index, the Emerging Markets Index, and the non-ERISA portian of the CMBS index. Te BC 13 Year Government Credit Index is an unmanaged index considered representative of performance of snort-term U.S. carporate bonds and U.S. gavernment bonds with maturities from ane to three years. The BC 1-5 Year Government Credit Index is an unmanaged index
Corsidered epesantative of performance of shart Leem ULS, corporate bands and LS. government Bonds with matunities from one L five years. The BC Long-term Government Index 15 an unmanaged index refiecting perfarmance of the iong term government bond market. The B Intermediate Aggregate Indax measures the perf e of inte gratie
boris, The BC Intermediate 1-3 Yaar Government/Credit Indax measures the performance of U.S. Dollar denominated U5, Treaturies, government-relatet and investment grade U5, corporate securives that have a 1emaning matuity of greater than ane year and less than ten years. The BC U.S. 1-3 Yuar Government Bond index is composed of treasury band and sgency bond and
aency bond indices that Nive maturities of one 1o Hvee years. The BC US, 1+5 Year Government Bend Index is compased of 1easury Bond and agency bond and agency bond indices 1hat nave marurities of one 1o five yeass. The BC 1-3 Year US Treasury Index measures the performance of U.S, Treasury secunties that have a maturity between | to years. . The BC Gavernment Credit
Index measures the perturmance of U.S. Government and corporate bonds rated imvestment grade of better, with maturities of at ieast one year,
The BC High Yield Index covers the uriverse of fixed rate, non-nvestment grage debr. Pay-in-xind (PIK) bonds, Eurabonas, and cebx issues fram countries designated as emerging markets (e.g., Argentina, Brazi, Venezuela, eic) are exchided, but Canadian and giopal bonds (SEC regisiered) of issuers in non-EMG countries are mcluded. Original issue zerges, step-up coupon siructures, and
144-A5 are also included. The B Intermediate Government Index measures the perarmance of intermegiate LS. government securities. The BC Intermediate Government/Credit Bond Index messwres the performance of intermedise term LS. government and corporate bongs. The BC U.S. Long Term Corporate Index measures the performance of imvestment-grade, faed rate,
taxable secutities msued by industrial, utility, and firancial companies, with maturitios greater than 10 years. Tha BC Global Credit Hedged USD Index cortains investment grade and high yield creds secunties from the Multiverse represented in US Dollars 0n a hedged basis. The BC Long A» U.S. Credit Index measures the performance of investment grade corporate dept and agency
bands that are dollar denominated and have @ maturity of greater than 10+ years. The BC US. Gov/Credit: 5-10 Yaar Indax includes all medium and larger issues of LS. government, investmentgrade corparate, and grade internatianal ated bonds that have maturities between 5 and 10 years and are publicly ssued
The Cambridge U.S. Private Equity Index Is a repredentation of returns for over 70% of the total dollars ravsed by U S, leveraged buyout, subardinated debt and special situation managers from 1986 10 December 2007, Returns are calculated based on the pooled time weghted return and are net of ail fees. These pooled means represent the end o end rate of réturn caitulated on the
aggregate of i cash Hows and matket values repored by the general panners of the undertying constituents in the quarterly and annual teports. Please Note:the performance of this index lags by 1 quarter,
The Bank of Amarica (BofA) Merrill Lynch (ML) 91-day T-bill Index micludes US. Treasury bills with a remaieng maturity from | up to 3 months. The BefA ML U.S. High Yield Master Index & Bank of America ML ULS. High Yield me Windices track the performance of below investment grade US Dollar Denominated cof porate bonds PUbiCly ISSued in the US marker. Qualifyng
bonds have at least oNe year IEMANing term 1o maturity, 3 fixed coupan scheule and minimum oitstanding of $100milion, The BofA ML All US Convertibles Indax consists of convertible bands traded in the U.S. dolar i gade and non grace convertitie secutities sald inta the U S, market and putiicly traded in the United States. The BofA ML US
Corp & Govt 1-3 Yrs Index tracks the pecformance of U5, doltar grade g '3nd cofparate pubic tiedt issued in the U.S. domestic band market wixh at 1east | y7 and less than 3 yrs remaining to maturity, incuding U 5. Treasury, U.S. agency, foreign government, supranational and corpot ate securities. The BofA ML US. High-Yield BB-B Constrained Index
s @ modified market captalzation-weighted index of US, dollar-denominated, below-nvestment-grada corporate deot publicly ssued in the US. dormestic market. The BofA Merrill Lynch US Year Traasury 1:3 Year Index tracks the performance of the direct soveresgn debt of the U.S. Government Raving a maturity of at least one year and less tnan three years. The BofA ML Treasuries
1Year Index tracks the performance of the cirect sovereign debt of the US. Government having a maturity of at least one year, The BofA ML treasury Current 2 Year Index iracks the mast recently ssued 2-year LS, Treaswy note. The BofA ML CMBS Fixed Rate AAA Index is a subset of the BofA ML ULS. Fued Rate CMBS Ingex inDuding 34 secunties rated AAA. The BofA ML U.S. Fixed
Rate CMBS Index tracks the perfarmance of 1.5, dollar-genominated investment grade fied rate COMMercsl Morgage-dacked sacurities publicly issued In the U.S. aomestic market. The BofA ML U.S. Dollar 3-Month LIBOR Index repieserts the London interbank offered rate (LBOR) with a constant 3-mornth average maturity.
The Citl Select MLP Index 15 a USD denominated, price return index, comprised of the comman of up to 30 of the most Eguid master imied partnerships in the Energy Sector. The Cltigroup World Governmaent Bond Index (WGBI) 1-5 Year Hedged USD Index is a compreniensive measure of the (olal réturn performance of the government band markets of approxmately 22
cauntries with Matwstkes ranging from one to five years. The Citl WGBI Index is a market capitalization weighted bond index consisting of the government bond markets of the mutiple councries. The Cltigroup WGB! ax US Index s a market capiaization weighted bond index comsisting of the governmens banc markets of the multipie countries, excluding the US.. The Citigroup 3-
Month US. Treasury Bill Index performance is 4n average of the last 3-Month Treasury Bl lssues.
The NCREIF Property Index (NPI) represents quanarty Ume sefies composie 1o1al ate of return measwuce of a very 1a7ge pool of Inowidual Commercial real £51ate properties acquired in the private market. The index represents apartments, hotels, industrial properties, office buligings and retal properties wrich are at leas: £0% occupied and oWnes of controben, &t least i part oy tax-
exemat institutional investors or its designated agent. In addition these properties that are inchated Must be investment grade. non-agricutiural and Income produing and 4l development projects are excluded. Constifuents included in the NP be valued at least quarterty, either internally or externally, LSing standard commercial real estate appraisal metnodology. Each property must pe
independently appraised a minimum of Gnce every three years. Pleaze Note: the performance of this index kags by | quarter. The NCREF Timberfand Index is a quarterly time series composite return measure of investment performance of a large pool of individua! timber properties acauired in the private market for Ivestment purposes only
The Ibbotson Bond Index using a one-bond portialio with & maturky near S years
The JP Morgan Emerging Markets Bond Index Plus (EMBI+) Index tracks Lotal returns for traded external dabt nstruments (external meaning foreign currency genamsated fixed income) in the emerging markets. The JPMorgan GBI Global ex-US Index represents the total return performance of major nan-ULS. bang markets.
The HFRI Funds of Funds Index (HFRI FOF) is an equal wegnted index designed 1o mersure the performance of hedge fund of fund managers. Thi more than B0 multi-SIraTegy CONTTRLENTS 376 required 10 Fave 31 least 350 Milon in assers under management and a Irading Track record 5panning at least 12 montns, The index inckaoes botn on and offsnore funds and i returms are
reparted in USD. HFR Relative Valus Index tracks ivestment managers who maintain positions in which the investment thesis s predicated on realization of a valuation distrepancy in the relationstup between multiple securlies. Managers employ 4 vanety of fundamental and quantitative techniques 1o e ish Invesiment theses, and secur ity types range broddly scross equiy, faed
income, derivative Or other security types. Fixed income strategles are typically quantitatively driven to measure the exsting relationship between instruments and, in some tases, ioantify attractive pasitions in which the risk adjusted spread between these instruments repe AN ARrACTVE OPEX y for manages. RV posinion may be involved in corporaie transactions
40, bt 35 opposed 1o ED exposures, the investment thaws is predicated on realization of 3 pricing ducrepancy between related securties, &% 0pposed to the outcome of the corporate Transaction. HFRI Fund of Funds tive Index i an equal-weighted indes repeesenting funds or funas that et with mullipie Managers focused on Lonsistent performance and lower volatdiny via
abolute strategies. HFRI ED: Merger Arbitrage strategies which employ an intvestment pocess primarily focused o oppartunties in equity and equty related instruments of companies which are curently engaged in a corporate transaction
Tha FTSE All-World ex US Indax comprises large and midcap stocks providing coverage of developed and emerging markets, excluding the US. The FTSE NAREIT Developed Index is 4 global market captaization werghted index of bsted real estate securities from developed market countries in North America, Europe, and Asia, The FTSE NAREIT Developed ex US. index 53
fobal market captaiization weighted index compased of Isted real estate secunities from developed market countries in North America, Europe, and Asia, excluding the LLS. The FTSE High Dividend Yield index comprises stocks that are chatactanzed by higher-than average dividend yields, and is based on the US component of the FISE Global Equty Index Series (GELS). The FTSE NAREIT
Al REITS Index i5 3 markel Capabzation-weighted index that is designed 1o measure the performance of al Lax-qualfied Real Estate investment Trists (RETS) tat ase 15ted 0n the New York S0k Fxchange, the Amercan Stock Excrange. of the NASDAD Nanonal Market List, The FTSE NAREIT Equity REIT Indax is an unmanagea ingex reflecting performance of the US. real estate
mvesiment trist macket.
The Consumar Price Index {CPI] s an nflationary indicator [hat reasures the change in the cost of a fined basket of products and services, Intluding housing, electricty. food, and transportation. The CP1is pubished monthiy. Please Note: the performance of this ndex lags by 1 month
The Credit Sulsse Leveraged Loan Index 13 4 market value-wergited index desgned 10 fepresent [he nvestable unwerse of the US. dollar-denominated leveraged ioan market, The Dow jones (D) UBS Commodity Index measures the performance of the commodities marel. K consists of exchange traded Ruures Contracts on phys<al Commoaines That are weghted 1o account for the
econamic sgnifitance and market lguidty of each commocty. The D) U.S. Total Stock Market Indaex (s an all-nchusve medsure compased of all U.S. eguity securties with readily avalable prices. The D) U.S. Completion Total Stock Market Index 5 4 sutiset of the D] LS. Tatal Stock Market Index that exciudes companents of the S&P 500. The Dow Jones US. Select Real Estate
Securities Indax (s a foat-adjusted market capitalzation-weghted index of publicly Taded real es1ate Securities Such a5 feal e3Tate invesiment teuses (REITS) and real estate operating companses (REOCs).
The Dow Jones Target Date (Today, 2010, 2015, 2020, 2025. 2030, 2035, 2040, 2045, 2050, 2055) Indices were created to benchmark portfalios of stocks, bonds and cash. Each index s made Up of cOMBOsEe iNdices representing these three asset casses. The asser class indices are wesgnted differently within €ach Larget Cate index Cependng on the
A0CatONS AMONG the asyet (33 Indices ae relalanced 10 refiect an increasingly Conservative asset mix
The Morningstar Lifetime Aliocation Index series consists of 13 ingexes (income, 2000, 10005, 2010, 2015, 2020, 2025, 2030, 2035, 2040, 2045, 2050, 2055) svalabie in three risk profiles: aggressve, moderate, and comsenvative, The indexes are built on asset alocation i i y Intotson 4 leader In 8338t allocation research andg & Morningstat company since
2006, The Indexes provide pur 35sel-class exposure 10 global équities, global fed-Income, Cammuodilies, ng Trossury ation Protected Securities {TIPS) by using xisting MOMIngstar indexes as atiocation buiding, DIocks. The portialio JlOCations are Held in Proponions SHRIOPriate 10 the LS. investors manber of years unti ©. The Conservative, Moderate and Agg: risix
praties are for investors who are comfarzable with below-average €3pasire 10 pquty market volatiity, nvestors wha are comfortabie with average exposure 1o equiy market volatiicy and well-funded investors who are comfortable with above average exposure to equiy marke: volariity, respectvely
These reports are not to be constiued s an offer of the solicitation of an affer to by or sell secutites mentioned heren. Information cantamed in these reports are based on sowCes and Gata believed rellabie. The infarmation Lsed to consinuct these reports was recesed via & variety of sources. These reports are far informational pLIPGses only and are Not irended ta satisfy amy
comphance of fegulatory FONCEIans set forth by any governing bady of the securities indusiry, These rrports. do not take the place of any brokerage statements, sy Wund COMPANY Statements, or tax forMa. You (e LTZed L0 CHMPATe this rEport witn the statement you recewve HOM your CUMGHLAN (overing the same penod, Diferences in PasTions may a<cur Gue 10 reparting dates uted ang
whether certain assers are N0t MaNtained by your CUstodan. There may aso be differences i the invesiment values shown due to Ihe ute of differing valuatian sources and methods Past performance s no guarantee of future tesuits. Investng imvowes rs k. Including risk of loss. Diversdication does not ensire a profit or guarantes against loss
This evasation report has been prepared for the exciusnve Lse of 3 specitg chent and ro pan of § may be used Dy a1y e KK MANage! WRHOUA par s son of that chert and Clearstead.
Evalustion of investment Managers covers both quantitative and qualtatve aspects. In addTion to the Ownership structure, track key-employee information, and hold reguiar meetings wih each nvestment management organization employed by our chients.
The data presented in s FEPIT have been Calculated 0n 3 time weighted rate of return basis. All returmns are net of rvestment advisary fees, but gross of Ciearstead advisory fees and cusiodian fees, uniess otherwise labeled. The deduction of Clearstead advisory fees and custodian fees wouid have the effect of decreasng the indicated investment performarce
The performange data sHOWD regresent past performance. Past performance s not inditative of future resutls. Current perfarmance data may be lower or hugher than the pefformance data presented.
Retuitns for periods longer than one year are annualized. Each number is independently rounded
A cuirrent copy of Harttand & C0s ADV-Part 2 5 avalable to a4 chents upon request
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