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QUARTERLY THEMES 6 

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 +5.90/o(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 

' 
I 

2024 2025 2026 
LONG 

' 

RUN* 

June 2024 2.1% 2.0% 2.0% 1.8% 

GDP 
h~ 

r c mbe1 2023 1 /i / 1 8 .l 
rn~ P Jn J 1 ,- 1l 

June 2024 4.0% 4.2% 4.1 % 4.2% 

Unemployment Rate 
March 2024 4.0% 4.1% 4.0% 4.1 % 

December 2023 4.1% 4.1% 4.1% 4.1 % 
September 2023 4.1% 4.1% 4.0% 4.0% 

June 2024 2.8% 2.3% 2.0% 
_,., 20,_t Lr I 

Core PCE Inflation 
December 2025 ?.4 ~ :?.2°11 -· 1 

t tnhE>r 7()J , (. 0 J: /. l /.. 

June 2024 5.1 % 4.1% 3.1 % 2.8% 

Federal Funds Rate 
March 2024 4.6% 3.9% 3.1% 2.6'1o 

December- 2023 4.6% 3.6% 2.9% 2.5% 
September 2023 5.1% 3.9% 2.9% 2.5% 

June 2024 -1 -4 -4 

# of implied 25 bps rate "l ;rJ,)_/ .., 

changes year ) ce1~be1 2023 
., 

4 I 

~epte,nbP1 702 3 2 s 4 

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

Source: Clearstead. U.S. Federal Reserve. Expectations of Fed board members/bank presidents. 
Data as or 6/30/2024. Past performance is not an indicator or tuwre results. 
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FIXED INCOME 8 
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- 12/31 /2022 4.37% 4.43% 

- 12/31 /2023 5.34% 4.25% 

- 6/30/2024 5.36% 4.75% 

YTD Change 0.02% 0.50% 

6.0 
INVESTMENT GRADE OPTION ADJUSTED SPREAD 
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Source: Bloomberg. Data as of 6/30/2024. Past performance ls not an mdicator o f future results. 
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AUGUST MARKET PERFORMANCE 9 

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

o Internationa l > U.S. large> U.S. mid > U.S. sma ll; Emerging market lagged U.S. large caps 

o Only by a modest difference, but va lue 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-Ju ly's 
record high; Fed (fi na lly) te legraphed a rate cut in September. 

o Market expectations are for up to four (-0.25%) rate cuts by Dec-2024; geopol it ical risks taking center 
stage, September vo latility li kely to pick up as investors reposit ion portfo lios 

MARKET 

S&P 500 
Russell 2000 

MSCI EAFE 

MSCI EM 
MSCI Ch ina 

MSCI ACWI 

Bloomberg US Agg Bond 
Bloomberg High Yield Bond 

Bloomberg Muni Bond 

Somce: Bloomberg 8/30/2024. Past performance is not an indicator of future results 

Mlef!i 
26.3% 
16.9% 
18.2% 
9.8% 

-11.2% 
22.8% 
5.5% 
13.5% 
6.4% 

Q1-2024 

10.6% 
5.2% 
5.8% 
2.4% 
-2.2% 
8.3% 
-0.8% 
1.5% 
-0.4% 

Jul-2024 Aug-2024 

4.3% 1.2% 2.4% 
-3.3% 10.2% -1.5% 
-0.4% 2.9% 3.3% 
5.0% 0.3% 1.6% 
7.1% -1.3% 1.0% 
3.0% 1.6% 2.6% 
0.1% 2.3% 1.4% 
1.1% 
0.0% 
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10.4% I 
12.0% •• 
9.6% 
4.4% 
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3.1% - •• 
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NON-ENDOWMENT PERFORMANCE REVIEW (AS OF 6/30/2024) 11 

TRA ILING PERIOD S CALEN DAR Y EA RS 

NON-ENDOWMENT ASSITS I ~;~~~T I QTD I FYTD I CYTD 1 , YR I 3 YR I 5 YR 17 YR 1,0 YR -2023120221 2021 

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% 
11 

Benchmark ' 1.4% 8.4% 4.1% 8.4% 3.0% 4. 1% 4.0% 3.4% 8.7% -4.7% 4.3% 

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% II 
Benchmark 2 1.3% 5.4% 2.6% 5.4% 2.9% 2. 1% 2.0% 1.5% 5.0% 1.2% 0.0% 

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% 
11 

Benchmark 3 1.5% 10.7% 5.3% 10.7% 2.9% 5.5% 5.6% 4.9% 11.7% -9.7% 8.0% 

LONG-TERM POOL ASSET ALLOCATION 
Cash 0'!:y_Jo/o 

CURRENT TARGETS RANGE + /- Intermediate-Term Fixed Income 1i.~4i 
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% 

Short-Term Fixed Income 

:H49J Alternatives 

Alternatives 13.7% 15% 0-20% -1.3% 
Total Equity 

Short-Term Fixed Income 28.6% 30% 25-45% -1.4% 

Intermediate-Term Fixed Income 18.6% 20% 10-30% -1.4% International Equity ~,% 

Cash 1.4% 0% 0-5% 1.4% ■ TARGETS U.S. Equity 
■ CURRENT 

0% 5% 10% 15% 20% 25% 

1 )45% BofA Merrill Lynch 91 •Day T-Bill / 17% BofA Merrill Lynch US Corp & Gov 1 ·3 Yrs/ 11% BBgBarc US Govt/Credit Int TR 18% Total Alternat1ves Benchmark/ 15% Russell 3000/ 4% MSCI EAFE. 
2) 95% BofA Merrill Lynch 91 •Day T-Bill / 5% Barclays 1 ·3 Yr. Govt. 
3) 27% Russell 3000/ 8% MSCI EAFE / 15% Total Alterna11ves Benchmark/ 30% BofA Merrill Lynch US Corp & Gov 1 ·3 Yrs /20% BBgBarc US Govt/Credit Int TR. 
4) Inception date for Long-Term and Short-Term Pools: June 2010. Inception Date for Total Non•EndowmentASsets: March 2004. 
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SINCE 

INCEPTION4 

4.3% 

3.3% 

1.1% 

1. 1% 

5.3% 

5.0% 

;~~I 

, .7% 

1~ 9.7% 

30% 35% 40% 



LONG-TERM POOL: MARKET VALUE GROWTH SINCE INCEPTION 12 

$73,000,000 

$70,000,000 

$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 

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

6/30: $69.9 MILLION 

BECINNINC MARKET VALUE: $47.7 MILLION 
NET CASH FLOW: ($19.0 MILLION) 

INVESTMENT EARNINCS: $41.2 MILLION 
ENDINC MARKET VALUE: $69.9 MILLION 

The University made strategic withdrawals from the Long-Term Pool as follows: In 201 1 co 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-reloted shortfall in the short-term operating pool. 
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LONG-TERM POOL: JULY PERFORMANCE UPDATE 

ASOF7/31 MAR~E~~tLUE JULY CYTD FYTD 

Total University Assets $73.9 +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 S00'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.I.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.1.G. as they report results on a lag. H.1.G. results are through 12/31. H.1.G.'s performance is expected to modestly improve CYTD and FYTD results. 

~ clearstead 
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INVESTMENT POOL UPDATE (AS OF 09/04/2024) 14 

YOUNGSTOWN STATE UNIVERSITY AS OF SEPTEMBER 4, 2024 

I I INVESTMENT I MARKET VALUE I % OF PORTFO 10 
TICKER STRATEGY (CURRENTI L 

POLICY I POLICY I TACTICAL 
TARGET RANGE + / -

I Total Operating & Short Term $2,761,147 100.0 %1 100.0 % 

Federated Hermes Govt Obligations FOGXX Money Market $2,761,147 100.0% 

Star Plus* Cash Equivalent $0 0.0% 

Star Ohio* Cash Equivalent $0 0.0% 

Total Long Term Reserves Pool $71,166,152 100.0 % 100.0 % 

Domestic Equity $21,0(!2,2!:!8 22,6% 27.0% 20-35% 2.6% 

Vanguard Inst! 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 I BIGIX Foreign Growth $2,631,755 3.7% 

Dodge & Cox International Stock DODFX Foreign Va lue $3,223,455 4.5% 
Total Equity $26,245,128 37.!lo/o 35.0% 25-45% 2.9% 

Alternatives $2,600,289 13.5% 15.0% 0-20% -1 .5% 

H.I.G. Principal Lending Fund1 Private Credit $2,291,042 3.2% 
Cliffwater Corporate Lending Fund CCLFX Private Credit $2,074,847 2.9% 

Apollo Infrastructure Opps Fund Il l Real Assets $0 0.0% 

Weatherlow Fund2 Diversify ing Strategy $5,234,400 7.4% 

Fixed Income $~~.235,656 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 R63 JCBUX Core Plus Fixed $5,488,765 7.7% 

YSU Intermediate Term Fixed lnterm-Term Fixed $4,633,515 6.5% 

Fidelity Intermediate Treasury Index FUAMX lnterm-Term Treasury $3,400,049 4.8% 
Cash ~ Ca~h Equivalents $685,008 1.0% 0.0% 0-5% 1.0% 

Federated Hermes Govt Obli ations Mone Market $685,008 1.0% 
Total University Assets $73,927,299 
~As of 313 12024. 
2) As o f 7l3f 2024. 
3) Held at JPMorgan. 
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HOLISTIC REVIEW OF RISK 

ORGANIZATION STRATEGIC INVESTMENT 
APPROACH 

LEVELS OF RISKS 

INVESTMENT 
PORTFOLIO 

ORGANIZATION STRATEGIC INVESTMENT APPROACH INVESTMENT PORTFOLIO 

Leadership Current and effective IPS Standard deviation 

Governance Pool structure Correlation 

Investment Committee Strategic asset allocation Beta 

Reliance on investment assets Discipline to approach Downside capture 

Operational health Liquidity Maximum drawdown 

Ohio Revised Code Cash management Tracking error, R2 

Key f inancial metrics Rebalancing Tactical positioning 

~ clearstead 'ff I(. : ,, 
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OBJECTIVES & RISK CONSIDERATIONS 17 

PORTFOLIO OBJECTIVES 

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

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

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

o 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 liqu idity 

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 lhe 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) 

~ clearstead i 100 ~"''''""' 1,,,, 11111· /mt ""'' /OU ( It v?lond, 0 /1{(1 /./I/,; 'lio.h.'I /0'!0 I, 11 ,1,•11d "',, 



LIQUIDITY MANAGEMENT & INVESTMENT POOL STRUCTURE 

• Separate guidelines and asset allocation targets 

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

• Al lowable asset ranges established between investment pools 

ASSET POOL PURPOSE 

Operating Pool Assets needed in the next 6 months 

Short-Term Pool Contingency to operating accounts 

COMBINED 

Long-Term I Reserves Pool Non-Endowment investment assets for reserves & auxiliaries 

~ clearstead 

OPERATING POOL 

SHORT-TERM POOL 

LONG-TERM/ RESERVES POOL 
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LONG-TERM POOL GROWTH 19 

CALENDAR INVESTMENT INVESTMENT YEAR END YEAR END YEAR END CALENDAR MARKET 
ASSETS ASSETS (12/31) (12/31) (12/31) YEAR 

YEAR CASH OUTFLOW CASH INFLOW EQUITY% ALTERNATIVES% FIXED INCOME% RETURN VALUE (l2/3l) 

2010 +$46,871,000 19.2% 0% 80.8% +5.5% $50,383,000 
(Creation of LT Pool) 

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 33.8% 0% 66.2% +8.7% $50,249,454 

2014 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% +4.0o/o $54,892,466 

2017 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 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 201 1 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) 

U.S. Equity 

Internationa l Equity 

Alternative Investments 

Fixed Income: Short-Term 

Fixed Income: Intermediate-Term 

Total 

* 10-Year Forecasted Return 

* 10-Year Forecasted Returns 
(75th - 25th Percentile Outcomes) 

* Forecasted (Annual) Volatility 

The model does nor take mto account the potential alpha added from active management and tactical asset allocation. 

~ clearstead 1' 1...,. , I j I ., ., ' 

CURRENT ALTERNATE 
TARGETS 

27% 32% 

8% 8% 

15% 15% 

30% 20% 

20% 25% 

100% 100% 

5.8% 6.1% 

4.3% - 7.7% 4.3% -8.1% 

8.4% 9.1% 

If f{ r : 
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FY23 ASSET ALLOCATION VS. OHIO STATE UNIVERSITIES 
(AS OF 6/30/2023) 

Equity 

Alternatives 

Fixed Income & 

Cash 

32% 0% 43% 1 % 45% 38% 41 % 40% 

9% 0% 0% 5% 9% 16% 25% 20% 

59% 1 00% 57% 94% 46% 45% 34% 40% 

~------ --------------- ---------------------------------------~ 

28% 30% 

31 % 43% 

41% 26% 

• 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 sma ll 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 from S10 million to S9.5 billion. 
As of June 30, 2023. 
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YSU ASSET ALLOCATION GUIDELINES 22 

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

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. 

OPERATING & SHORT-TERM POOL ALLOCATION 

Asset Class/Investment Strategy Pool Target Pool Range 
Total Cash/Operating Assets n/a 60-100% 

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

LONG TERM/ RESERVES POOL 

Total Domestic Equity -P-% 32% 20 35% 25%-40% 

Total International Equity 8% 0-15% 

Total Equity ~ 40% 25 45% 25-50% 

Total Alternatives 15% 0-20% 

Total Short-Term Fixed Income ~ 20% 25 45% 15-35% 

Total Intermediate-Term Fixed Income ;w% 25% ~ 0 30% 15-35% 

Cash 

~ clearstead 

Q.?& 0-5% 

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 

Total Range 

0-50% 

50-100% 
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ORC COMPLIANCE REVIEW (AS OF 6/30/2024) 

TOTAL NON-ENDOWMENT % FROM % FROM 
ORC 3345.05 DEFINED SHORT-TERM POOL LONG-TERM POOL 

ASSETS* 

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 334S.0S COMPLIANCE 

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

Investment policy adopted in public session 

Quarterly Investment Committee meetings 

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

Committee's fiduciary duties 

Retain an investment advisor who meets the qualifications 

COMPLIANT 

Yes 

Yes 

Yes 

Yes 

Yes 

•A minimum of 25% of lhe average amount of the University's investment ponfolio over che course of the previous fiscal year must be invested according to ORC guldelines(i.e., us government bonds, cash equivalents}. Analysis does nOl Include 
cash equivalent or government security exposure In Long-Tern, Pool fixed income manage~ invested in through mutual funds. With t his 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 PERIO DS CALEN DAR YEARS 

ENDOWMENT Assm I ~;~~r I QTD I mo I CYTD 1 , YR 13 YR I s YR 17 YR 1,0 YR 20231 2022 I 202, 

YSU Endowment Fund $17.204 3.6% 16.9% 10.5% 16.9% 4.7% 9.8% 9.5% 8.5% 12.8% -15.7% 20.9% 

Benchmark 1 3.2% 18. 8% 11. 1% 18.8 % 6.8% 11.3% 11.0% 10. 1% 20.9% -16.6% 20.6% 

Benchmar k 2 2.6% 15.4% 8.7% 15.4% 4.8% 9.0% 9.0% 8.4% 17.7% -15.8 % 15.9% 

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

Asset Al location Guidelines: 70% Equities (60-80%) / 30% Cash & Fixed Income (20-40%) (I N COMPLIANCE) 

HOLDINGS 

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

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

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 I Gov't I Asset Backed Debt) 

Cash - 2% 

1) Benchmark: 75% 5&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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SINCE 

INCEPTION3 

G 
10.9% 

9. 1% 
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EXECUTIVE SUMMARY 29 

2nd 
Market Value Market Value % of Quarter 2024 YTD 
04/01/2024 06/30/2024 Portfolio (%) (%) 

Total University Assets $92,549,492 $81,613,658 100.0 1.3 4.5 

Total Policy Benchmark' 1.4 4.1 

Total Operating & Short Term $23,511,897 $11,731 ,728 14.4 1.2 2.5 

Total Operating & Short Term Benchmark2 1.3 2.6 

Total Long Term/ Reserves Pool $69,037,595 $69,881 ,930 85.6 1.2 5.0 

Total Long Term/ Reserves Fund Benchmark' 1.5 5.3 

Total Domestic Equity $20,235,958 $20,696,842 25.4 2.3 11.8 

Russell 3000 Index 3.2 13.6 

Total International Equity $5,712,402 $5,665,582 6.9 -0.8 3.8 

MSC/ AC World ex USA (Net) 1.0 57 

Total Alternatives $9,400,475 $9,512,700 11.7 1.6 6.3 

Total Alternatives Benchmark• 0.4 4.6 

Total Fixed Income $32,740,671 $33,012,493 40.4 0.8 1.1 

Total Fixed Income Benchmark' 0.9 1. 1 

Total Cash & Cash Equivalents $948,090 $994,312 1.2 1.3 2.6 

90 Day U S. Treasury 81/1 1.3 2.6 

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 Inti 8% Total Alternatoves Benchmark/ 15% Russell 3000 / 4% MSCI EAFE. 
2) Tocal Operating& Short-Term Benchmark: 95% ICE BofA 91 Days T-Bills I 5% BBgBarc US Govt 1-3 Yr. 
3) Tocal Long-Tenn/ Reserves Fund Benchmark: 27% Russell 3000 I 8% MSCI EAFE / 15% Tocal Alcernatives Benchmark/ 30% ICE BofA 1-3 Yr US Corp & Govt i 20% BBgBarc US Govt/Credit Int. 
4) Total Alternaclves Benchmark: 100% HFRI Fund or Funds Compos11e. 
5) Tocal Fixed Income Benchmark: 64% ICE BofA 1 -3 Yr US Corp & Gove/ 36% BBgBarc US Govl/Credit Int. 
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ASSET ALLOCATION GUIDELINES COMPLIANCE 30 

Total Plan Asset Allocation Policy Range current 
Operating & Short-Term Pool 0%- 50% 14% 
Long Term/ Reserves Pool 50% - 100% 86% 

Operating & Short-Term Pool Range Current 
Operatinq Assets 60% - 100% 100% 
Short-Term Assets 0% -40% 0% 

Long Term/ Reserves Pool Target Range Current 
Domestic Equity 27% 20% - 35% w..0% 
International Equity 8% 0% - 15% ;•. 

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 b§jj§j 
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SCHEDULE OF ASSETS 31 

Ticker Account Type Begin Market Market 
Value Value % of Portfolio 

s 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 $23,51 1,897 $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 $1 4,362,680 $14,976,735 18.4 

Vanguard Mid Cap Index Adm VIMAX US Stock Mid Cap Core $2,575,501 $2,504,708 3.1 

Loomis Sayles Sm Growth N LSSNX US Stock Small Cap Growth S1 ,643,949 51 ,638,178 2.0 

Victory Integrity Small Value Y VSVIX US Stock Small Cap Value S1 ,653,829 51 ,577.221 1.9 

Total International Equity $5,712,402 $5,665,582 6.9 

William Blair International Growth I BIGIX International 52,633.480 52,586.053 3.2 

Dodge & Cox lnternat'I Stock DODFX International 53,078.922 53,079.529 3.8 

Total Alternatives $9,400,475 $9,512,700 11.7 

Weatherlow Offshore Fund I Ltd Cl IIA Hedge Fund 55,117,137 S5 190,661 64 

Cliffwater Corporate Lending I Private Debt S1 ,958.594 52,030.997 2.5 

H.I.G. Whitehorse Principal Lending Offshore Feeder Fd. L.P. Direct Lending 52,324,743 S2.291,042 2.8 

Total Fixed Income $32,740,671 $33,012,493 40.4 

JPMorgan Core Bond WOBDX US Fixed Income Core 55,236,868 55,251 .856 6.4 

YSU Intermediate Term Bond US Fixed Income Core 54 ,461,359 $4,493.424 5.5 

Fidelity lnterm Treasury Bond Index FUAMX US Fixed Income Core 53,230,593 $3,233.961 4.0 

YSU Short Term Bond US Fixed Income Short Term $13,171,279 513,307.751 16.3 

Lord Abbett Short Duration Income I LLDYX US Fixed Income Short Term 56,640,572 56,725,502 82 

Total Cash & Cash Equivalents $948,090 $994,312 1.2 

Federated Hermes Government Obligations Fund GOSXX Cash $948,090 5994.312 1.2 
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ATTRIBUTION OF MARKET VALUE 

TOTAL UNIVERSITY ASSETS 

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

Q3-2023 

$77,367,011 
$15,000,000 
-$7,026,806 
$7,973,194 
-$789,259 

Q4-2023 

$84,550,946 

-$17,000,000 
-$17,000,000 

$4,283,710 

Q1-2024 

$71 ,834,657 
$18,000,000 

-$24,332 
$17,975,668 
$2,739,168 

Q2-2024 

$92,549,492 

-$12,000,000 
-$12,000,000 

$1 ,064,166 

One Year 

$77,367,011 
$33,000,000 

-$36,051 , 138 
-$3,051 ,138 
$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 
Ending Market Value S62,447, 104 S66,536,739 S69.037,595 $69,881 ,930 $69,881,930 
Change$ -$954,889 $4,089,635 $2,500,856 $844,335 $6,479,938 
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PERFORMANCE SUMMARY (AS OF 06/30/2024) 33 

% of QTD YTD 1 Yr 2 Yr 3 Yr 5 Yr 7 Yr 10 Yr 2023 2022 2021 Inception 
Inception 

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

Total Unlversl Assets 100.0 1.3 4.5 9.5 8.2 3.0 5.6 5.3 4.5 11.0 -7.8 7.8 4.3 A r-04 

1.4 4.1 8.4 7.0 3.0 4.1 4.0 3.4 8.7 -4.7 4.3 3.3 

14.4 1.2 2.5 5.1 4.3 2.9 2.2 2.0 1.5 4.8 1.4 0.0 1.1 Jul-10 

Total Operating & Short Term Benchmark 1.3 2.6 5.4 4.4 2.9 2.1 2.0 1.5 5.0 1.2 0.0 1.1 

Federated Hermes Government Obligations Fund 14.4 1.2 2.5 5.1 4.3 2.9 1.9 1.8 1.3 4.8 1.4 0.0 3.2 Nov-21 

90 Day U.S. Treasury Bill 1.3 2.6 5.4 4.5 3.0 2.2 2.1 1.5 5.0 1.5 0.0 3.4 

Total Long Tenn/ Reserves Pool 85.6 1.2 5.0 10.2 9.1 2.3 5.4 5.4 4.9 1Hl -11.2 9.5 53 Jul-10 

Total Long Term/ Reserves Fund Benchmark 1.5 5.3 10.7 9.1 2.9 5.5 5.6 4.9 11. 7 -9.7 8.0 5.0 

Total Domestic E ul 25.4 2.3 11.8 20.3 19.3 7.4 13.2 12.8 11.6 22.7 -17 7 26.9 14.0 Jul-10 

Russell 3000 Index 3.2 13.6 23.1 21.0 8.1 14.1 13.5 12.1 26.0 -19.2 25.7 14.4 

Vanguard Institutional Index 18.4 4.3 15.3 24.5 22.0 10.0 15.0 14.2 12.8 26.2 -18.1 28.7 14.8 Jul-10 

S&P 500 Index 4.3 15.3 24.6 22.0 10.0 15.0 14.3 12.9 26.3 -18.1 28.7 14.8 

Vanguard Mid Cap Index Adm 3.1 -2.7 4.9 11.8 12.8 2.2 9.4 9.5 9.1 16.0 -18.7 24.5 11.6 Oct-10 

Vanguard Mid Cap Index Benchmark -2.7 4.9 11.8 12.8 2.2 9.4 9.6 9.1 16.0 -18.7 24.5 11.6 

Loomis Sayles Sm Growth N 2.0 -0.4 6.4 9.2 13.7 -1.8 7.2 9.8 9.2 12.1 -22.8 10.2 7.8 Sep-19 

Russell 2000 Growth Index -2.9 4.4 9.1 13.7 -4.9 6.2 7.3 7.4 18.7 -26.4 2.8 7.1 

Victory Integrity Small Value Y 1.9 -4.6 0.4 10.8 13.7 4.5 9.4 74 6.9 17.6 -7.7 33.6 10.2 Oct-10 

Russell 2000 Value Index -3.6 -0.8 10.9 8.4 -0.5 7.1 5.9 6.2 14.6 -14.5 28.3 9.1 

Total International E ulW 6.9 -0.8 3.8 8.8 11.7 -0.3 6.8 5.6 4.3 16.2 -17.8 10.0 5.4 Oct-10 

MSC/ AC World ex USA (Net) 1.0 5.7 11.6 12.2 0.5 5.5 5.2 3.8 15.6 -16.0 7.8 4.8 

William Blair International Growth I 3.2 -1.8 4.6 8.5 11 .6 -4.6 6.4 6.1 4.7 15.4 -28.3 9.0 7.0 Jul-12 

MSC/ AC World ex USA (Net) 1.0 5.7 11.6 12.2 0.5 5.5 5.2 3.8 15.6 -16.0 7.8 6.0 

Dodge & Cox lnternat'I Stock 3.8 0.0 3.2 8.7 11.7 3.6 6.7 4.8 3.5 16.7 -<>.8 11 .0 5.6 Oct-10 

MSC/ EAFE (Net) -0.4 5.3 11.5 15.1 2.9 6.5 5.7 4.3 18.2 -14.5 11.3 5.8 

Total Altematlves 11.7 1.6 6.3 9.2 7.8 1.6 2.3 2.8 7.3 -8.9 5.3 2.2 Mar-15 

Total Alternatives Benchmark 0.4 4.6 8.5 6.1 2.1 3.0 3.3 6.1 -5.3 6.2 2.7 

Weatherlow Offshore Fund I Ltd Cl IIA 6.4 1.5 7.7 11 .6 8.8 1.2 7.6 6.9 5.2 7.6 -8.9 5.6 1.2 Jul-21 

HFRI Fund of Funds Composite Index 0.4 4.6 8.5 6.1 2.1 4.8 4.3 3.5 6.1 -5.3 6.2 2.1 

Cliffwater Corporate Lending I 2.5 3.7 6.7 13.9 11.8 10.2 9.6 12.7 6.6 10.3 7.9 Dec-23 

Credit Suisse Leveraged Loan Index 1.9 4.4 11.0 10.6 6.0 5.4 5.1 4.6 13.0 -1.1 5.4 4.4 

H.I.G. Whitehorse Principal Lending Offshore Feeder Fd, L.P. 2.8 0.0 2.5 6.9 8.6 10.6 8.6 Jul-22 

Credit Suisse Leveraged Loan Index 1.9 4.4 11.0 10.6 6.0 5.4 5.1 4.6 13.0 -1 .1 5.4 10.6 

1) Total Policy Benchmark: 45% ICE BofA 91 Days T-B1lls / 17% ICE BofA 1-3 Yr US Corp & Govt/ 11% BBgBarc US Govt/Credit Int/ 8% Total Alt ernauves Benchmark / 15% Russe\1 3000 / 4% MSCI EAFE. 
2) Tata\ Operating & Short-Term Benchmark: 95% ICE BofA 91 Days T-Bllls / 5% BBgBarc US Govt 1-3 Yr. 
3) Total Long-Term/ Reserves Fund Benchmark: 27% Russe\13000 / 8% MSC\ EAFE / 15% Total Alternatives Benchmark i 30% ICE BofA 1 ·3 Yr US Corp & Govt/ 20% BBgBarc US Govt/Credit Im. 
4) Total Alternatives Benchmark: 100% HFRI Fund of Funcls Composite. 
5) Total Fixed Income Benchmark: 64% ICE BofA 1-3 Yr US Corp & Govt i 36% BBgBarc US Govt/Credit Int. 
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PERFORMANCE SUMMARY (AS OF 6/30/2024 ) 34 

% of QTD YTD 1 Yr 2 Yr 3 Yr 5 Yr 7 Yr 10 Yr 2023 2022 2021 Inception Inception 

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

Total Fixed Income 40.4 0.8 1.1 4.9 3.1 -0.1 1.4 1.9 1.8 5.9 -6.7 0.1 2.0 Jul-10 
Total Fixed Income Benchmark 0.9 1.1 4.7 2.5 -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 1.1 -2.6 0.2 1.2 1.6 5.8 -12.3 -1.1 1.0 Sep-17 

Blmbg. U.S. Aggregate Index 0.1 -0.7 2.6 0.8 -3.0 -0.2 0.9 1.3 5.5 -13.0 -1.5 0.7 
YSU lntennediate Term Bond 5.5 0.7 0.7 4.5 2.5 -0.9 1.1 1.7 1.7 57 -8.0 -1 3 3.1 Apr-04 

Blmbg. lntermed. U.S. Government/Credit 0.6 0.5 4.2 2.0 -1.2 0.7 1.4 1.5 5.2 -8.2 -1.4 2.8 
Fidelity lnterm Treasury Bond Index 4.0 0.1 -0.9 1.6 -0.4 -3.6 -0.7 0.5 1.1 4.1 -12.7 -3.0 2.4 Dec-23 

Blmbg. U.S. Treasury: 5-10 Year 0.1 -1.0 1.6 -0.4 -3.5 -0.7 0.5 1.1 4.1 -12.6 -3.0 -1.0 
YSU Short Tenn Bond 16.3 1.0 1.6 5.2 3.1 0.9 1.5 1.8 1.5 5.0 -3.3 -0.4 2.3 Apr-04 

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 2.1 
Lord Abbett Short Duration Income I 8.2 1.3 2.3 6.0 3.6 1.0 1.8 2.2 2.1 5.4 -4.6 1 1 2.3 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 
Total Cash & Cash E ulvalents 1.2 1.3 2.6 5.2 4.3 2.9 2.0 4.8 1.5 0.0 1.8 A r-18 

90 Day U.S. Treasury BIii 1.3 2.6 5.4 4.5 3.0 2.2 2.1 1.5 5.0 1.5 0.0 2.2 
Federated Hermes Government Obligations Fund 1.2 1.2 2.5 5.1 4.3 2.9 1.9 1.8 1.3 4.8 1.4 0.0 2.0 Dec-19 

90 Day U.S. Treasury Bill 1.3 2.6 5.4 4.5 3.0 2.2 2.1 1.5 5.0 1.5 0.0 2.2 

1) Total Policy Benchmark: 45% ICE BofA 91 Days T-Bills / 1796 ICE BofA 1-3 Yr US Corp & Govt/ 1196 BBgBarc US Govt/Credit Int/ 896 Total Alternatives Benchmark/ 1596 Russell 3000/ 496 MSCI EAFE. 
2) Total Operating & Short-Term Benchmark: 9596 ICE BofA 91 Days T-Bllls / 596 BBgBarc US Govt 1-3 Yr. 
3) Total Long-Term/ Reserves Fund Benchmark: 2796 Russell 3000 / 896 MSCI EAFE / 1596 Total Alternatives Benchmark/ 3096 ICE BofA 1 ·3 Yr US Corp & Govt/ 2096 BBgBarc us Govt/Credit Int, 
4) Total Alternatives Benchmark: 10096 HFRI Fund of Funds Composite. 
5) Total Fixed Income Benchmark: 6496 ICE BofA 1 ·3 Yr US Corp & Govt/ 3696 BBgBarc US Govt/Credit Int. 
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ASSET CLASS RETURNS 

2014 

Sm/Mid 
7.1% 

w.s. 2017 wa 

US Bonds - - - US Bonds 
0.6% ', I', 0.0% 

2019 

- ' 

Sm/Mid 
27.8% 

36 

2021 2022 012024 2024 YTD 

Sm/Mid 
20.0% 

- ' 

- ' ' 

Past performance 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 Yid - Bank of Amenca Merrill Lynch U.S. 
High Yield Master II; US Bonds - Barclays Capital U.S. Aggregate; Gib Bond - Barclays Capital Global Treasury ex US; Hdg Fnds - HFRI FOF: Diversified Index; Cash - Merri ll Lynch 91-dayTbill. Data as or 6/30/2024. source: Morningstar Direct. 
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STAYING DIVERSIFIED THROUGH NARROW MARKETS: ROTATION 
- GROWTH /VALUE; EQUAL VS. REG VS. NASDAQ 

37 

ROTATION FROM LARGE TO SMALL; GROWTH TO VALUE 

■ Ju ly Return ■ H1 -2024 Return 

40% 

36.0% 

35% 

30% 

25% 

20.7% 

20% 
17.5% 

15% 

10.2% 
10% 8.6% 

6.6% 
5.6% 

5% 
2.7% 

3.6% 

0% - - --0.6% 

■ 
1.7% -

-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 7/3112024, 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 
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- Shelter CPI Commodities CPI - supercore Services -Core CPI 

Source: Clearstead, BLS, Bloomberg, 71312024 
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CONSUMER FEELING THE PINCH 39 

Decline in Excess Savings 

- Rea l Disposable Personal Income - Excess Savings Estimate 

$21,000 $20,000 

$20,000 

$19,000 
$15,000 

$18,000 

$10,000 
$17,000 

$16,000 
$5,000 

$15,000 Excess Savings 

$14,000 -. $0 

$13,000 

$12,000 

Net-negative savings = debt . . . . .· . . . . -$5,000 
I"") I"") I"") "'1" "'1" "'1" U"l U"l U"l I.!) I.!) I.!) r--- r--- r--- cc cc cc en en en 0 0 0 ,- ,- ,- N N N I"") I"") I"") "'1" "'1" 
,- ,- ,- ,- ,- ,- ,- ,- ,- ,- ,- ,- ,- ,- ,- ,- ,- ,- ,- N N N N N N N N N N N N N N 
0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 
N N N ~ N N N N N N N N N N N N N N N N N ~ N N N N N N N N N N N N N 

C: >, 6. C >, 6. C: >, 6. C: >, 6. C: >, 6. C: >, 6. C: >, 6. C >, 6. C: >, 6. C: >, 6. C: >, 6. C: >, 
m m a., m m a., Ill m a., Ill m a., m m a., m Ill a., m Ill a., m m a., m m a., m Ill a., m m a., m Ill 

....... 2 l/1 ....... 2 l/1 2 l/1 2 l/1 ....... 2 l/1 ....... 2 l/1 ....... 2 l/1 ....... 2 l/1 2 l/1 ....... 2 l/1 2 l/1 2 

Source: Cleorsteod, BLS, Bloomberg, 71312024 
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MAGNIFICE T FAB 5 DRIVES S&P 500 RETURN 

Q2 2024 S&P 500 RETURNS FIRST OF HALF OF 2024 S&P 500 RETURNS 

■ Increase ■ Decrease ■ Total ■ Increase ■ Decrease ■ Total 

5.0% ~--- ------------- ----
1.3% 

18.0% 

4.5% 1--- ----- ---- 16.0% 

4.0% ,...__ __________ _ 
14.0% 

12.0% 

3.0% 1--------- 10.0% 

8.0% 
0.9% 

6.0% 
1.4% 

4.6% -4.0% 

2.0% 

0.0% 
.;s- ~ ;;,-

1.5% 

1.0% 

0.5% 

0.0% ~ 
J 

t 
a1 

& t; 
~ 

Qj 

;l" 
<§> 

~ <..; 
<.-5 1-...,0 

~ Q. 

{f 
~ 

I Q. ~ 
z' Zs-

t; 
~ 

• 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, cont ribution to total r~turn, as of 6/30/2024 
Past performance 1s not Jn mdicatorof future results 
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GLOBAL ECONOMY PMI 42 

l•Sffii£Mfll•WfllMifJll@iJlltjfflfJ-MMMDIOffllf Miih,t·i 
Global 

48.8 49.3 49.0 50.0 50.3 50.6 50.3 51.0 50.9 ~ 

52.6 51 .0 50.7 50.4 50.6 51 .6 52.3 52.4 52.4 52.7 54.0 53.1 ~ 
49.0 47.9 49.8 50.0 49.4 47.9 50.7 52.2 51.9 50.0 51.3 51.6 ~ us 

~ Serv 52.3 50.5 50.1 50.6 50.8 51.4 52.5 52.3 51.7 51.3 54.8 

Mfg 42.7 43.5 43.4 43.1 44.2 44.4 46.6 46.5 46.1 45.7 47.3 45.8 ~ 
Eurozone 

~ Serv 50.9 47.9 48.7 47.8 48.7 48.8 48.4 50.2 51.5 53.3 53.2 52.6 

Mfg 45.3 43.0 44.3 44.8 47.2 46.2 47.0 47.5 50.3 49.1 51 .2 50.9 ~ 
UK 

Serv 51.5 49.5 49.3 49.5 50.9 53.4 54.3 53.8 53.1 55.0 52.9 51.2 ~ 
Mfg 49.6 49.6 48.5 48.7 48.3 47.9 48.0 47.2 48.2 49.6 50.4 50.0 ~ 

Japan 
Serv 53.8 54.3 53.8 51.6 50.8 51.5 53.1 52.9 54.1 54.3 53.8 49.8 ~ 

China 
Mfg 49.2 51 .0 50.6 49.5 50.7 50.8 50.8 50.9 51.1 51.4 51.7 51.8 ;-v---
Serv 54.1 51.8 50.2 50.4 51.5 52.9 52.7 52.5 52.7 52.5 54.0 51.2 \__/---'\ 

India 
Mfg 57.7 58.6 57.5 55.5 56.0 54.9 56.5 56.9 59.1 58.8 57.5 58.3 I ~ 
Serv 62.3 60.1 61.0 58.4 56.9 59.0 61.8 60.6 61 .2 60.8 60.2 60.4 ~ 

S. Korea Mfg 49.4 48.9 49.9 49.8 50.0 49.9 51.2 50.7 49.8 49.4 51.6 52.0 I ~ -----------
. Global manufacturing have stagnated, while services PMI have remained in positive territory 

0 PMls genera lly suggest little growth, but are not ind icative of a decline 

0 Globa l manufacturing PMls are neutral-to-mild ly positive in most economies- except in Europe 

0 Globa l services PMls are suggesting stable/modest economic growth in most countries 

• India cont inues to be the one count ry whose PM ls show universal strength 

Source: Bloomberg. MarklVHIS. 
Data as of 6/30/2024. 
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S&P 500 EARNINGS: STRONG OUTLOOK 43 

S&P 500 Earnings Outlook CY2025 +14.0% 
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2012 2013 2014 2015 2016 2017 

I' 
CY2024 +11.1% $278.90 

I' 
$244.70 

$219.20 $220.20 

2018 2019 2020 2021 2022 2023 2024 E 2025 E 

• Bottoms up earnings estimates for CY2024 have held in through the first half of the year, reflecting a stable and posit ive US 
macro environment. 

Source: Foctset, Cleorstead, data as of 6/21/2024, Past performance is not an indicator of future results 
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ECONOMIC OUTLOOK 45 

AREA EXPECTATIONS 

' 
Labor Markets 

• U.S. adds 150k-200kjobs per month 
• Unemployment rate remains at -4% 
• Tight labor market may pressure wages 
• Average hourly wages expected to increase 4% 

~ Manufacturing 
• Manufacturing activity stable 
• Input prices lower 
• Select sectors may see moderate growth 

~1 Services 
• Services industry remains positive amidst strong consumer spending 
• 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 

• Choppy market returns; Volatility may increase 
Equity Markets • Some technica l support at the lower-end 

• Market's assumption for soft landing playing out 

1ml Fixed Income Markets • 10-Yr US Treasury moving higher 
• 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 46 

Global Headline CPI - Year-over-Year% Change 
Jun-22 Jul-22 Aug-22 Sep-22 0ct-22 Nov-22 Dec-22 Jan-23 Feb-23 Mar-23 Apr-23 May-23 Jun-23 Jul-23 Aug-23 Sep-23 0ct-23 Nov-23 Dec-23 Jan-24 Feb-24 Mar-24 Apr-24 May-24 

Dev. Markets 

us 9.1 8.5 8.3 8.2 7.7 7.1 6.5 6.4 6.0 5.0 4.9 4.0 3.0 3.2 3.7 3.7 3.2 3.1 3.4 3.1 3.2 3.5 3.4 3.3 

EU 8.6 8.9 9.1 10.0 10.7 10.0 9.2 8.5 8.5 6.9 7.0 6.1 5.5 5.3 5.3 4.3 2.9 2.4 2.9 2.8 2.6 2.4 2.4 2.6 

Japan 2.4 2.6 3.0 3.0 3.7 3.8 4.0 4.3 3.3 3.2 3.5 3.2 3.3 3.3 3.2 3.0 3.3 2.8 2.6 2.2 2.8 2.7 2.5 2.8 

UK 9.4 10.1 9.9 10.1 11.1 10.7 10.5 10.1 10.4 10.1 8.7 8.7 7.9 6.8 6.7 6.7 4.6 3.9 4.0 4.0 3.4 3.2 2.3 2.0 

Canada 8.1 7.6 7.0 6.9 6.9 6.8 6.3 5.9 5.2 4.3 4.4 3.4 2.8 3.3 4.0 3.8 3.1 3.1 3.4 2.9 2.8 2.9 2.7 2.9 
Australia 6.1 6.1 6.1 7.3 7.3 7.3 7.8 7.8 7.8 7.0 7.0 7.0 6.0 6.0 6.0 5.4 5.4 5.4 4.1 4.1 4.1 3.6 3.6 3.6 

Switzerland 3.4 3.4 3.5 3.3 3.0 3.0 2.8 7.2 3.4 2.9 2.6 2.2 1.7 1.6 1.6 1.7 1.7 1.4 1.7 1.3 1.2 1.0 1.4 1.4 
Norway 6.3 6.8 6.5 6.9 7.5 6.5 5.9 7.0 6.3 6.5 6.4 6.7 6.4 5.4 4.8 3.3 4.0 4.8 4.8 4.7 4.5 3.9 3.6 3.0 
Sweden 8.7 8.5 8.9 10.8 10.9 11.5 123 11.7 12.0 10.6 10.5 9.7 9.3 9.3 7.5 6.5 6.5 5.8 4.4 5.4 4.5 4.1 3.9 3.7 

Asia 

China 2.5 2.7 2.5 2.8 2.1 1.6 1.8 2.1 1.0 0.7 0.1 0.2 0.0 -0.3 0.1 0.0 ·0.2 -0.5 -0.3 -0.8 0.7 0.1 0.3 0.3 
India 6.2 5.8 5.9 6.5 6.1 5.4 5.8 6.2 6.2 5.8 5. 1 4.4 5.6 7.5 6.9 4.7 4.5 5.0 4.9 4.6 4.6 4.2 3.9 3.9 

Indonesia 4.4 4.9 4.7 6.0 5.7 5.4 5.5 5.3 5.5 5.0 4.3 4.0 3.5 3.1 3.3 2.3 2.6 2.9 2.8 2.6 2.8 3.1 3.0 2.8 
Malaysia 3.4 4.4 4.7 4.5 4.0 4.0 3.8 3.7 3.7 3.4 3.3 2.8 2.4 2.0 2.0 1.9 1.8 1.5 1.5 1.5 1.8 1.8 1.8 2.0 
5 Koreas 6.0 6.3 5.7 5.6 5.7 5.0 5.0 5.2 4.8 4.2 3.7 3.3 2.7 2.3 3.4 3.7 3.8 3.3 3.2 2.8 3.1 3.1 2.9 2.7 
Taiwan 3.6 3.4 2.7 2.8 2.7 2.4 2.7 3.1 2.4 2.4 2.4 2.0 1.8 1.9 2.5 2.9 3.0 2.9 2.7 1.8 3.1 2.2 1.9 2.2 

Latin America 

Brazil 10.1 8.7 7.2 6.5 5.9 5.8 5.8 5.6 4.7 4.2 3.9 3.2 4.0 4.6 5.2 4.8 4.7 4.6 4.5 4.5 3.9 3.7 3.9 
Chile 13.1 14.1 13.7 12.8 13.3 12.8 12.3 11.9 11.1 9.9 8.7 7.6 6.5 5.3 5.1 5.0 4.8 3.9 3.8 4.5 3.7 4.0 4.1 

Colombia 9.7 10.2 10.8 11.4 12.2 12.5 13.1 133 13.3 13.3 12.8 12.4 12.1 11.8 11.4 11.0 10.5 10.2 9.3 8.4 7.7 7.4 7.2 7.2 
Mexico 8.0 8.2 8.7 8.7 8.4 7.8 7.8 7.9 7.6 6.9 6.3 5.8 5.1 4.8 4.6 4.5 4.3 4.3 4.7 4.9 4.4 4.4 4.7 4.7 

. 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 613012024. 
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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 Israel is 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. 

~ clearstead 

Potential Market 
Impact 

Commodity 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) 

Danger zone 
Bordering areas of Israel, Lebanon and Syria 

Number of war-related fires• 
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V1X l™i'COO( Vol.at 1y1nt:1t, (Vl.c)11,b.l\eCI on 1n...pr,cuolt•("t S&P soo,no., Pu1 MICI r•1op1~ 
<iold • 1ep,t1.tn1,o rrJ 1ne CIOll.tt' ,po1 p,lft of ooe 11oyour,c1 
WTI Cn.od• ~ Wt\l r, .... , 1rc, rn)f'(Utt ,, • ,,.o.. o l (!udl' o,I U1,f'd ., • llf'NhfT'.,U\ 1n o• p!'l(Oll' 
Tht ,.,fford .abltlly lndH mu,u.rH ol • pc111A.111o n·, •b• ty 1o•Tr010 10 Jlt.llCN\e 4 JM<11Cul<lr 11ef'I\ 1.Uc:n•i ,1 hou1'e:. 11'\Clir •ttJ 10 tnt pop,.;1;i1,on·, vr<omt 
Tht Homeowntnhlp ~ rs COfflpu(td tJy <l,Vtdrtt Int numbt1 ol owne, occup,.td hou\.ng u11.u 1>y !hf' t11,11"11brl of O<<UJ)Of'cl hoU'-'nt Ul'lo!S or hou1.tholc» 
HFRI [ mtrglng M■ rkets: ,\M,1 u -Jap.-n. (ilobal Ind• .<. l•tln ,.,me,lca lnd•x. l u ul.al(Hl•m lurOfN lndu: The COl'ISI l!Jol'nt\Olthr HfR:I [m,,,!f}"f: l,t.a, ~rts h'ICl,Ct'S .,, ,,~tt!Nf •«Oro.rig 10 :~,r Reg,onal lfl\111!\tmtnt focus 01'1ly Thr•<' 11 no lmrt\Tmt"rl Str•ttgy <rltf'I-' IO< 0(11/ilOn 1n lhew ,l'ldl("'S I ~ ( I.-\\ f..-c:t t1 imtit.''11: M••\t11o n.w,- .,11rg~ ,.,._.t\ln)f'n1 f()(u1, lf1 Ol'f oltl"lf' 
follov.,ng gtogr.aplK • 1r.-s: J,,w r ~ j,t~f\. Rlli'il<llf<l\lrrn (utol)t, l <llln ,•,mt11C .. Mnu o r the M!O!:I~ l•,1 Hf RI ( II: (nffl)'l6a.l'lc M.aitriall 1,1r,11,,:n v.t~(t, employ 1rve1o\rr,er< PfOC""S1iK ot1,,grooed 10 lc:lttltrfy O?f>Or1un.,:,fS ,fl 'i,fC1Jfl(>lf!\ .-, $Pf'( ' C n,c:ne .lrUS ol tne: m.Jt\f'l 111 v.tlirn tn(' M.'lf\J&"' m o1.1tt,1"'1 <l """'C!'!OI <r•P"'fll"" whkh t•(~01-1t1;i1 ol I m.111,.~ ttl"IN,I, ,\I ltFfll (H: fqulty 
Ma,k• t Nwtr•I ~l•~•r.tt~emp!o-, \OPhl"IC'"til QU,1!'1111.11,vf' lt(nn,.qll"'\ (ll.lru'ym1J ,WI((' UJ1oit lQoiK(t 11a11 ,nl()!m.thOrl !llbOul fut.ire P'" "' mOV!'Mf'l'\l ~ , ,.l.1111)1'\1,hps ~IWt'f;l'\S#CIJhhU, U•l('ct ~um- !or p.;1cn.xe ~nd ~•- Hf RI (H: Qt.1•nlltUIY• Direcllon,1,I llf411t~ fn!J)O)' loph '' <•l"'-l 11u.1m1tatl\l1' IIKMQU('l ot MW')'/1,,,. P"'' d.l!J IOJ;(tll<l>fl ,rn01,n.aton olOOUI. lutm"' P,<f' 
fTIOVt'lfltnt •fl(l •<'l..a!IOMh ~ ™!'tw .. ,n 1.t<ur•tot\, '>f'!ttl ~u,~<4-,- lo, l)W(h.lu: ,1rld , ., e ltrlt l IH: Sh 0ft•8l•Hd \UJteg:n t"mp,'oy.in,1ty11uJ !"(hnlq~l In ~ l'l'(h 1n, ll'IVt'SlrT'ti'l'l t~.i rs p11Khc .r.:tc:t o o .nsel\lllf'fl!: ol lll(! v.»lu,mon cn.au,cttrkun 00 lhe unot,ry,ng cO•flp.,n," W'lhltle go.II ol oeleM1'ylng avt!N~Uf'd (omp.it'I n Hf JU Ul: lechnotogy/tlu l1hu11 \11ifl.tglf', tmploy nvr,tn1cn1 
p,ocrs~•,0t~,g~l 1010/'N,ly opp,o11uoi1,e4. ,n Y<t.1•• ,,., 1'Pf'(.1tc noe:nt M<'H ot 11 e m.ark('I 10 wn.;h 1he """'"!!"' m;i n t.a1n • !t'vtlof , , Pt'rtti,t wtun ' " N'd,mo11 of• m••l et f"'t'ltf.lh t m IOf'nt1fy1rg oppon1,1nnir ,.., comp.1n rs ,ng.-gco ,n • • Cln'elOpm•nt. proouc1,on •nd o1pi-J1,c.111on ol!tthnu'c)r;y, l~ot•chrlOogy 4m a,,., •trO IOpro<ll.l(1 on ol c,t,,trfTl.ol(tut•Ul\ .aoc1 tw,1:1nure 1n<1,m1y 
HrRI ( 0: 0 11uffsed Re11ruuu,lng \tr.aitt.-t\ ~ h,cti ,mploy.ao onvt$1fTI.lf'11 fl'OCt\\ l1KusN I oo tor1]1()1"1t' r \ tO ►1'1Con-" 1n~1rum,n1,_ prnn•o•y 01>corpo1.a:, cttdl ,nwum, nis ofcomp,!n.ts u"°ng ,1\ ,.,,n rcartt c:t"Ko1.mn 10t h(',, v•l..e at ,uuMIC, o, Ob',gl'd IPI' v.lJut) •1 matu111y•t• H!\ult 01 .. 1tit, ror,n,I t>.-,IO.lur,tcy p,0<,f'tt "£ o, !!fl.&l'l(~I mo1••rt Pfl(fJXIO"I 01 nt.ar t•1mpux•t<1"&~ 
HUI lO: M.,,., Atbltr•1• 111.llt'g,,1 ,1,!1<n .. mpt,oy•n '"V"S!"1t'O\ plO(US pr1m;t11'J IOCll'liril on Opf)OfCl.n!l,e\ ,n ,equ1y ,1nd •ql.l 1y lf/4(P\j lnslll,'11t'fll'I' ol (01llp.1nlf'S w n,(h .,. rnrrrrcly ,nc•&rC ~ ,I, corpor.-t, l•.11"1',,JCllCrl Hrltl (0: Pr hra t• luuWRtgulatlo n O s ,,i1!,ege-sv.hl(t11>mp\oy .10 U'l'IIUt!l'ler'II 1>tl'.lt'tt1, Pl lfflolhty locusieo onoppori.in.t,e,. •fl "''1.1Jy •nd t<111ly ,,I.at('{! 111'\l rutTlf'fla o l 
comp.1rue,; when••-= pr,m,in~ p rNoftt: •l"IO, qud In nMur, llfll Mano: Syu,matk Dlve™lled 1,1111,,g..,. h;ivt ~,:m..nt p,ocn~1ty11,uV1 .u lunu,on ol,n.ttht'•~,c:,11, d'gomnfT\< ,111(1 1..-cnn u 1 mock!-S, v. th ~m, o, no -,l'h,,tfl(t af ,oovou•ls OVt'-' 1"• po,lfolio JXWl•Mnr, IHRI RV: rlllild lritome • Auel U..clced lnc!uues ur.i•g,o own1n lhe 1rrv...'1m,n1 nws,s i, prtd <.attc:t on 
1f'ol11IAIIOft ol .. s.p1,e,1d Of"lwr• n r,e!.t tcd lf'l'Stl\ll'Tltl'O If! wn,ch On_. o, mu1t11)'e (OfflJ>Ol'l"nl<J OI ltlf' ,p,,,..acJ I\ a f,• ttl cncomrl' ln\lll-"'Tif' tlt D.Klo.•·d !ltl)'1,U1 cot1.1te1,1I or Olhf'f 't1.1nc141 otoiota11ons ('o.an\,Ht'C: carets) Other th.an tho«" of o11.?@!C.,rt cOlpot,1!1Gn, Hf RI ltV: f l .. d lntom• • Co,wert lbl• Ar-bhr•g• ofl(IU(I('\ \lf.fl'&~ltl wl~Ch tnt lflVt'~!ll'IC'll\ th('~1, 1\ pr('d,r,t\,etJ M ie:11·1, ;)l,t)A lll a \l)l'f!JO 
IJot'\Y,, tfTI r~('Cl 1~1/Ull'lfl'lt~ m v.h.tl1 onr 01 rnullp"' tWTll)()f'lff\l~ O! 0 11' ~ptt'il(J !'-' '01'1Vf'1t1D.ti 11\ ed IO(OfMe trtt,!lulllt'~- ltfRI It\': flud ln<om• • C0rporate 1nc:k.i<JH Slldlf &t\ ,n~ h ,ctl Inf' lnvt,1;1,renl thM...: I\ pre<l·Ul('d 00 lf'4 ·Z.ll!Otl of 4 Sp!l!id IX'tWten 1t1ah!d in1'!11Jtnt nt1- 1n wtllcn 0"'1'! OI ntul1p', compor,fntiOf tlW' \,1100 t1 ,1 <0r1l0rote fl,ea ,ncome lflSHOl'l'l('n\, IHRI RV: Multl• 
Sir•tesles ernpt.oy •n V°l'lrtllrntt'll lhOl'i Ls P,hJ•<.llt'CI oo ru .za110n o l • \Pf Ha l)"'twtiro 1tl,l"a y,1.t 1m.11u,.,..nc1o 1n v.ho1 Otlt 01 muP!,plt <omponen1,of1t1t spre.Ml com.11M a f,,:('Cl income, derN•:rve, rqwy. rt•I es:•te, MLP or<omt>nauon ofCllC!\eo, om,, •fl'tolnr.llenU. HrRI RV: 'l'l.,d Al11matlv n Ind•• s1,11ege1 , ,nl)I-Oy •n 1nv,~1",..1"1 lttfi s 1~ 111""1<4\td on,,.,, :.r.,on of • ip,e~ 
oe1wten 1..uttd 1M111,mrni:, In v.h.ct, Of'ot o, mu't pie, compoo,ern, of1t,c, wut1 cont•"" • tk'1rvaVvf', •c1uoty, ,,.,- t,1.111:', MU1 or comb.ru1<0n ol tnt'M! Of O!hl'r 1n1;1rumtnu. S11.a1eg,n •" t )'J)lc•ly o,,1,m11i.:rv,ty dr1Wn 10"".sur, tn. , , ,1-11ng r,i..110fl'lhlP l)('tW<?en ~•t.1rnrnt~ •nd. ln 1,.0mr c.l~\, 1den1•,Y •m•u"'r PO!.!l10t1\ ,,, v.hi:h Wt "'k .c:t.11\tW ~prod bttwf'f'n tties" rnHum,..m,­
''l•'°'"'rtt' ,nartr.K1lveor,pot1IJl\oty '°' 1ht l(IYM!mf'l'I ,,.,.,...,., 
!ht COf\,vmff Priu lndn: ICPII 11o,1n 1nrb\l()n.,y 1nd,u1or lfl.ll n lt'<l\U!t\ I hoe (1 ... nt;e ,11 \hr (0\1 ol • 11, t <l b,1il"1 Ol l)lodUCI\ .ind Jf fV!(t:1-, ,n(fl,ld,ng hOuH,g. e~cln(1ty, fOOQ,. .-nd H.aospo,i,11,on. thf' CPI I\ publl\nt<l monthly Untes,on1trw' 1.t noltd, lhe (Pl f,(U!f' IS .i\ GI Int <1.ltt 1"'1. rt'poll •~ IIN!t'(l 
The Cr• d il Subs.a L•v• n &td loan lt1d H ,, ,1 ,.,.., lo.fl Y~Vf'•Wf,t;ntf'<l lllCJt O: c:tt\,gne11 IOlf'Jl'ewnl tnt lf!Ve1-Tt1l1:t- un111,,s• ol t h<!! U.S. ll()ILM•<lf'norrufl•l• d tf'vt r.ag,rd loan n'l,11!,,_t1 
Thr Dow Jonu•UBS Commodity Ind•• IT'lf' .. , .. , . , tlw perfOlm.11\(f' ol 1h41 commo d,I .. , m.a,l~I It {Ofl"''' of ••(h.olfllf•ll.-<kd /,JIUfU (0111:lolll\ on phy1-l(.,i,I (Ommocl,1"'' INI ., .. wtighlell to.account lo• lht t!OOOITII(' 1-tgnttic•nc:• ,lf!Q m,11ltl l,quKJ«y o f ucn (OIMlOCl~y 
Thf S,,p ~ V.alu• lndu. lndu S&.P S.OOlndH 4nd .SI.P 500 <irowth lndu .tlf' • blO,l,d ti.~ ffl<l!Y'I !1\0,(f'\ ttwl m,,,l\utt IN !'l"fl0<1T1<1nce olt.arge,,upil.a~zat.on v.ifu,e tornp.m". l.ilft-<aptt...:at,on (Omp..&Tllf:1- M>cl l.l1te-<ap1t! l ~:Ofl £10W:t1 (Omp,o1Re1.. rtS{)"(l,\lt,Y ltle S&P 4 00 Mld ( .ap V• lue, ln d o SIP Mld( a p .00 Ind .. al\O Sl,P .00 Mld C.ipG•-lh lnd t • _,., 1fl(trf', l~I 
fllf'.ISUft! 1t-e j>('!IOffNn(f Oi lfltd ~,Jf'(J y,l)Jf comp.in,u,. m..i \.Llf'O comp,n.n MlO moll 1o•.-.11.rOW1tl tomp.,n,n,. •np,ttTl'Yt'ly Tnt SIP 6,00 SmallC•p lndu rs• m.&f1f.N Y.l'Vt wr,gntNI 100f'Jl lhlf (Offl'Stsof 6001-m.t~-c•p Us. S!OCll<hosfn 101 m,111',.r1 \>le, lqu,CI ty ....0 1n.J1n1ry g•O'JP ICP,tWf'¢<ll •Of1 111"' Sl,P 900 lndu (Oinb-1,.., lht i..,ge-C•P S,.P !>00•1"(1 ltieS&P M oC • p 400 SC.P 
COtnf!letlon lndo 11 , .. ,1 \Un ,nae ,. oltt\f' S&.P to:,11 Mar,rt lnor~ tlMI). ir,c:IIIIW1g ,tl: \!<Mi."\ f'I g;IJ/t IOf lhe S&P I MI ,1,u1 t • r•uo,ng ., (U1r,n1 con,\J11Jff'IU o! the S&.P soo. Sl,P Glob.al lx us Prop«ty ln du °'''"" ,nu ft'lt!•W-ts !Mt !-tvnub't UIWfrSf' ol puUl(l'J l •,,IQNI P,OPtflY (()(T'lp,oll'I") Ol)l'nl(,l,(o(l il'l°""'~lopc-o ~no .. m .. ,g.iK 1T'1.,11l.t1\ t ~(loJidrttg tho' US 
The luu.il 1000V• l t.1• lndtit lun • II 1000 Ind• • Mid l u u .. l 1000Growlh lndu ~t lf>Oic:" lh.11 muwr, I~ Jltrlorn-..nc:r of t.trg.--c;iplt.a~:•:"'" v,1\H: 5,1.oc:l,;1, t.arce-c•p,.takl .,t Ori 1-tOC:ioS.,111'1(1 t.ar~ up1t,1,..io11ioo grow:I\ ~!OCI..S. ft'SP'(t,vtly ltlt' luuMI lOOOV&lu• lndH,. Ru1uU 2000 lndu ano lutuU lOOO<irowlh lnde11 ,1._. <l(l:Ct1' IN! mut.;ie: tf't Jlf'•10fr11<1n(,r ot w,,1, -c•o;1o11uu1,0fl 
va~ s.lOCO:\, ,1'1'14. C,P.14 ut.on i,tO(l\ M111 ,m.41l•op,.ul1,1:,on g,owth 1-IO(k\,lt1,P('<I v,y Thf' l.uuell MldupValue lndu, luu..fl Mldctp lndb '"'° lt.11MIII Mldup <irowth lndu ,lff moocn 11'\41 meHur• I,... l)('rfOt>tWl(.e ol m><l·C.,lf)!U'lJ'!IIUOfl v••1.ie STOCI,;'- m .d•upul.:,11,on \l0CU¥\O mod c.p,1• :,1,on giowcn ,1oci..s, ff')fJ.NlNP''( lht l.uueH lSOO V•lt.1t Ind .. , luu,u 2SOO lndu 
.11'<1 a:uu•U 2SOOGr-th lndu mt-"Uft Int p,e,fo,manc .. of UNI IOm-d uo v.-lut 11oc, s. WU'l 10 mid t,tp \toe.Ii, <1111.J vn,~ 1om..,,up 1fOV.tt1 stotl,,<;, tts.pr<1Wly. commonly re/en.a !OH "'Sf.110" uo l ht' Rt.11sell l000Valu• lndu. luuen JOOOlndtx Mld Ruu•H JOOO<irowth lndu mU1Utf lt'lf' JW•10rm•t1C• oltnt J,000 !.t1~1 US v•iot Sl(H.• ),3,0001"rgf'\ t U.S ,100, .. ,Kl l,000 
IMt'SI u .s gtOWln 1"!0<b, 1~p,,,urv,,y, 1.-WO on 101.i """'~~l Uip!,1 ,,.a110n n·e l t.11ffll Mlcroc•p lndu nw-"1.011!\ lnl! pe1f orm.aric: .. ol ltW' fTl,(IOUP "'ll,mtffl ofll\f U 'S.. f'QIJ:1ym.Mo.t: The "uuell Top 200 v,lu• lndt.x l'oei™.!t ~ !"" ()('lfO,m.tnCf: o l 1r-e H J)e(l,I y 1 .. ,, UP \fg,nirnc oltllot Uc; "Ql,l)' i,.lll'Wl\oe 1,ept.,...tllf'CI ,,,, \10<($ ,n \ ,W, !.t•&f'<il 200by m.11'(1 l' ,IPIN! f)tl 1)1 n'ut 
(l\.af,l( ltfl\l!C\ fht IU)lell 0-.. oped U •US la .... c.p lndt'• m.o~utl!\IIW'ptlloin1.o1ntf' o l 1t, ... l<lli,"1.1 d1WS1"P'f' ....cur,t•Ufl~ptOtOUf'lll"'Sg'Obol•'Y, ucluding CO!T'p,in,HUIJ:fttd IOlntUMIKI Sl,llf:i.. 

~ clearstead t ,,; ' "' 
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f"M ~lthlr11 )000 lndu l l'P,MC'ntS UIC' 1)10,ll)ttl indt' .. IOr ttlt' U S.~,v.ty m.tlllf"t, mt'-'W'l"C lht J)ttt liJ1ft'IMl(e Ol.1'.l U s. ~UiW H<\1111,ttW~n l t'.ldoly ,IV.,.l,101t' P,ICe d.it,1 l ht: Wlhhlr• Mino ' " P lndu n, a ma, o.tt UP,!Akl .tLOn - gntt d ll'Klt • , o,,..l)fls.t-d 01 .111 \:O<k\lfl I rle w .~l'<ft' SOOO ll'\Ot'x lld)W l l'le 2.SOl \tt,N\k. T~ W!li.hl,e 4SOO lndP n <Offl pnseool .M 1,(0(,S 1n Int' W 111'11,e ,000 
m.t1Ul , ~ 1.1~,n lr.t ~ JI !>00. The Wlhhlr• Rul ht11I• S.C.urltln Ind•• 1"-lSII bcompu•~ ol pu01!C.>'1'J !f~I rul t'St t te ;:q .. ty w<uril~ 

/\JI M SCI lnO,(et ,lfC' S,Oi~ dotf\nt'(J . , W m Circn, ~no~ Grou 10(.t lf>lum lnCM.u re ,rl"llt\l a't much.\ 1,0,,,,b ... of ,1 comJMl'l'(s o ... o(k>nd CHH•bul- 'fhto l tn\'nlNI 1mount IS t<qWI 10 ,~ .. IOCII CIN.ck-no lm04,lnC d.1.1110V:Ni 10 ~ rwm lt'\IO..ng 1n 1ne ( OIMUry of I~ cl,'IHJtnO p.ry,ng tom~ Gton IOI.II l f'IUl'll lndoc'es 00 no:. hoW-f, lf'ICUl!t' •rt'f l ,I~ (lt'0.1:1 "fh4: MSCI [Aff ( [urope, 
Ausir•l•ll• . hr bu) G1ou IMH n.ot:signed 1omuwtt' tsev~ rn..rkfl t'QUt'f pefformMl(t', t'lllUd ng 1111' U S .,.,Cl Co11\Mt,1 fh4! MSCI lM•glng Mtr lceU l(M) Gron lndH ls dl'\•gn,ttl IOJTWr.Ufe J!CMNI -,ging mMlo.f:t t'QUIIY perlorm.intt'. The MSCI World Gron lndu l"l On,~ tomctw1t' g'.t>tu,1 Ot~'<l~d ,n;u 'o.tt tQu1ly J>NIOtmM'ICot. Tht' M SCI Wof'ld lndu h •U.S. Grou 
Ind•• 11; dt"\.111'(1 I O menuie ti~ ~ IY INtlcfl ~IO!'m.ti\U o, u~ m.r\"'\ ~ t'>.duOH !he U .S. n 1, MSCI [\lf~ Grou lndu 1$ • n uom- ~ d lf'IUf'l ( 00,~)eretl fllP,Cs.tfOC/ve o f lk'Yt"IOP,.-d [ ul~,Wl (OUl'\lh t"I. The MSCI J.ap .an Grou Ind• • r. •n unmM\ollf'd ~ - (Of'l'l,i(l~td rt !)'t'Sf•f'l{,KJW o/ s1oir1c, ol J.ap,an. TI,.,! MSCI Pulllc ... J• p • n Gron Ind e lf 1' ilfl UllfNNgl!IJ IOOl!'lf 

(On,,.otrw •tJ)l'twnt;mw ol \loQl, of M ,. P<Ki!\c (0\JtllroH , , ,tWng j,t1)¥1, 0-.e MSCI AC CAIi Coun1ry1 ~ - u J•p•n Grot.1 lnd•x 1, .. " " IIO;Jt ·~l ed tf'lol•\t't u p.t.!,, .. oon Wt" gt"(e<J l!'IO«'~ INl I\ 11it1.po 1011\tH Ul'e 11\e irQ!Jdy ~'o.t'! perl01m.1nce of f.SJ.&. '"'uo~g JJJMfl Thi! MSCI ACWIGrou lndH. ,... 1,ee rt~:•.t,U'tl~ mMlet <"f)ll•U"110fl Wt;g1'1lt'CI ~ - lNI ,\1~g~ 10 
mu sutt' ,~ t'QW y m.tr..et J»1tofmanc:• Ol -.kvt'!o,ptoO ,11\U ,nwr,,.ng r,wr,, n fne M SCI ACW, elf USA Grou In.dell !'I • t1H flo.tt adiui!Nt mark.ti , .. pm•w;aion Wte•&NNJ kneit'• ltwl II dtt'ttntd 10 me.wre 11'111! equ,ry ma,rl(e1 perlotm.i,nu of uevotloped • nd t'ITlt'lgu'lg rrwrk.ets. U.l.'vottg us. The M SCI .-.cwi U us Sn1■II C• p G,-t h (irou lndH IS. m,,.,1 up,1 .. J.J•IIOfl ~,gh!W '°'"' 
lt'1Wr1 fn<kll m.r:• i-l.lft'd Ill u .s doll«s U..stil o,n \ h.-it °""~ M1C1 rt - ~tt'O nel ~ OCO(h I IW IS on,gne<I IO mu w1• l f\oe ~•ty mMl(fi JMrlOtrrwnce Ol l tH• ''""''I ( <lp 110',Y'Jn ~~\ ol lkv«-loJl"'CI .nit t'mtl p'lg nvr~eu. I! o.duu,t1g I rle U s.. lht MSCI Canad• Gron indu i, Oc1~ 10 ll'IHW ft ,,. ~ fonnwxe ol I ~ Wge •nd m« .. p \('~1 01 tn.e c~ m.M-.e: 1he M SCI [M[ 
Smell C• p Gron lndH rrHWIH I P'WI perlormr.ce ol \m.l:l (AO l(O(\.\lr, r utopO!\ Aintt•t.n .. n. Mid h t l • \ t 'l!'fn ITI.W\.tt, The M S.Cl [AH V• h ... Grou Ind•• I\ • mMk.t-1 u p,t.:.1Jt10n,.v.~ gt,ceo ~ - U..C. mon-to,s tn.:i pc,-fo,n'lanc'.t Ol ¥,111,111! \IOC:b lrom l uropt. A11U,.tla\f .. Mid I hot,.,, £.IS!, The M SCI (M l •tln Amel'1t .1 Gtou Index 11.• frtt tlcMI: ,c,us11Ni l'l'Wt..tt up.t.1 .. Z.ll.!On V.l'tgf'ited 
I~• 11\11 11. dt'\lgM.d 10 mt',Hlllt' H'e ~4y .,,..~. : pt'lfOl'mJOCe ol eme,gi'lg mMk.t'I\ ~ l ,un Atl'lf'!I( .. nie M SCI Padftc r, .... ~pan Gro» Index me• witt !he petlOl mM'ICt' o f ·~ Nl"ll.-l~n. ttong ~ tll'W l ubind. •NI S.ng•po,,i, tq,.Aty rrwk.t'U .. ftwl- M SCI World Sm.all Cap Grou lndu: II a.e, p d 10 IT\t'l1l ft 1hi! equ,cy INli, t l p,t1!0fJNOCt' oi IN' sm.-1 u p \ ll!gtnent of CNe'oped 
rrlM•tO Tl\t' M SCI USSmallC.p 17SOG,ou l nd•x repr-e~ntsttlf IIW\'f-;.t ol ~Nllnpd• u uon (()rt\p.1/fl tt'I, lf\ l ht'US,q,..i,tytnMVI. The MSCI USMld C• p • 54lndtx rtptit~ntS lhf' u,we,mi o l meo.Ul"Tl u ~ Atll"110ll(omp,,tie111'11heUSequ4ym,1-., 1 TM MSCI US Mid Cap Y•l la Ind .. 11tpteunn1,... ... ,h;,t lO~ oftne M SCI US M a(,1p4SO I~ • Tt-ot MSCI us Pr lnw M,11h1 7SO 
tndu ll!P,nent, the unffl'Se of 11111" ¥1(1 m,eQ,.,.m up..1:,:1,i,on corn~~, In !he US eqr..Ay m.wke'I lht' MSCI u s Pri~ M,1,1(e1 Value lndu ll!flfl!"Mll"C\ ttle ¥J!W (Ol'T\p,w'ICt OII M M SCI u s P11m• .,,..,k.t:t 7~ 1nCIO The M SCI us Pl'1n'I• M,111':M Growth lndH rep,nenc, I~ l'O'Nln tomp.-n,n of !hf' M SCI US Prune MJr1ft't 7SO l00t'J( 

lhe 8a1·ct• y 1 C•pli,111 (BC) U.S. lrusury lndu 1,ou1~d 1ocov.1 puo-< ootg•'hom ot 11'!4! u S l rt.nury wi1n ,1 rem.1.rwig m,ti..11)' of ona ,.-u, Of mor@ Tne DC Aggreg•1• Bond Index ".,, unm.n.,g,eo, m.11o.t1 ¥i1.li.ie•w.r1cnted Qt'lfOl'rNntc tJoen<hfn.1111; to, WlVMfmoPnt gr,.Qe n~ .. a ,.te Otoe ,non, !ntluc) ng go,,t,,nrrenr. <orpo,.r.:f' . .J\S,e: o.Kk.t'O. , ria mortg,ge-1).)(.~f'd \t'Wnl n wtr'! 
INtUlllit!S ol M ·~ one ye,r lhe ac U.S. c, .ctlt Bond lndek ~Ot'\t~iJ (0 (0WI ~!Cly lnUNJ U S corporate •no tpt<1f:eu ,or,"n (lt bfntUIH ~ \t'(U!t'CI noteS lh,1 meel 1ne SJ)Kllc d tr1o1:ur,')'. lq.,,cuy, •nu qu.t':ty rl!'Q!Jkt'tNnts; 00nrt1 m l,l\t M scc-, .. gi1-:~,,pd toqu,.. .ty, The ec U.S. AIWICY Index '1dn<grt~ (QCOWI p,utllody i,\l.,o!a Ot"Dl ofU s, r.ov .. rnmer: •totnr:""'S. q U.11sl-ltt!f'I AI 
(Orpar,1tw)n$,-, 10,po,• te Of lorc.•gn Ot'otg1,11r•n::11Nt i,..1neU S. r.ov,,,,-.. rit lhe BC CM9S Index b d•vgr-,,e<i IOIT'\UOr (Om~•<~ fflOl'IK e bMkt d ~u,11,,p4, o flnvtt1ment g•Mk (l,...•IY t(l.).ulflOf) 1600 Of ,t)o.,.t')V,.,ng M l)Odfs. S&P, .and ri1cn ,ttQKl~.w-tn ~ur,ty ot• '-"• «OM }'ltM Tl'lt' 8C MBS ln du ,own 1ge,qmor1g,gt" ti..<~ p,,s, 1h1our,i WCUI' l+e~(bom l i( ttl ll!e 
¥1dh)t>11dAAM,1h , ut<:1 ll'fG.m.-e M...-(GNMAJ, r .MU'loe M.-e ( fWM).Af'lll htOCM: Mk (OII MC} TN' ac U.S. M1,.11Udpal Bond lndeil COWU l ht' U S dOIIM {)t'nOffi,N,tfd ~ ,~m i,, ~l l!mp( t>On(J m.111.:ct WJnlout rT\,l,nH'(IOl''L u ,1,ana loul~n,et.llotll1.1uon ll0001, 1WttLII! t>onm lfl'\Ule<I t>ooOs. ,na p,e-refundl!U DOnO!.. Tht 8CUSTIPS lndu r,M1 unm.tNgca m.w,ce1 lndt'• m,oe 
up of US T,e~u,y lnfl.&t,Ofl l.lnll,..U tnoe, s.t(Ul'l!l<tt. The BC U.S. Gonrnmen, Bond Ind• • ,, • rNtk.CI vni,e Wt'&hl.W lnOt( ol U S Govt1nment I •td , •• IMIJC 11wn w,tn rNIUllll•H of OM ) HI OI' ll'IOIC Tht BC ABS l n-ckx " • mk'-e-1 ,,. lilt Wt',gl-Ua lno«'( IN ( (OY{'f\ r-~ta r11e • net b«tM SK\lfll~\ w,u, •ver~ """ grHtt'r th¥! or ,qi.;.al 10 01'le yel/ll • no in.at ,re p,¥1 a!• puhLc: du.. 
IMC 1~ . (OYfll I~ l o/lo¥, f11 t 011.Mc1,1I typN ' Cl"'d I , .. a,, Autos, hOlfW eqv.w lo.In\, llf.-notd•(OSI utoi,')' (fA!t' ,tcti,ct,oi, tlOOtl\). Mld INf'J!A(IUJ~ hOU\IOI fhot BC (ilob • I ... ..,..,.,. lndu 11 (Ofl'1p0'itd ol lMIN: ,Ul).ln(Jl(H ; ine U.S. Aggrti,c• loaew. P"'1-f \Jfope• r'I Aggr .. gJt,P 1~ •~ ~ the M,,,111'1 P,c,fic: At,treg,tlt 1nue, 11'1 • w eraite tnc inoe.- 11 (Jf:"1('0 to b,e • tlr0.0~ m,e,1-w,e ol 
1'11! l)t'rlO,mMCe orir,.e~onent p«ile f i.,tO l ,l\l! OtbC Ol'I • glOtul \ CA!e The BC u s Cwpo,• t • l ong AA 100 ... ~ an un,N(\I~ 1fl0(, 1tpreun11n1put,1.< obl1.:,om. ol US. (Ofpol<ite ~ 11'lt(tf-M fo<egr, Of'benl.Ul• J M'ld se<wffi nottt ~ 1n • remain.rig m,e:uuy ol l O)'H ISot motl Th• BC U.S. Cotpor.111• Hl(h•Yl .. d In.du fl\t'nutt'I thlt m.ttlte! oftJSO.OMOl'THN!eQ. non rN11trnel1l 
gr.a,, b tO r.1te. 1, ... u-. ( Q!PC)UlC l>CWl(H. 1h• RC lntermedlll• Co,por.-t• lr'ld•• ,nclodt-, llOd• r Ot'l'l()mln..lf'O Mbl ham U S _. non,.U S. lnduslflal. ut.-ty, M'IO f,nAn(ial "1:SM\JloOn\ IUUt'" W,ln • U<Jl.at;Ofl ol I I OyeMS The &C U.S. fre.uory long Ind•- I\M\ Ut\l'Nn.l:gta wxk~ 1Cprt,St'r1.'l"I! put>i,( obi IJl.oM ol tN! U S. TrHwry w.tn , rerm.nw,g m ,u...-cyolone)e.tf or morr nie 8C 
U.S. Govern,n..,t 10Yeu lru•ory lndu tnt'flUl't'S tht' ptl fOlm.tnc'I! ol u s. T!t-flury \l!(U,1t"1o l twl '""" II r t'fn.&,.n,Mg l'Ntunry of lt'111h.ln l Oyl!MS. The BC 8M COf"porH • l n-ckx ~•WIH I lle p,t,1lormanc:e Ol ll'lt' ta'\.llblt' Bu rated , ... e-a r.111, u s 00Lw oenom..,,.1,a (Olpotoll(' t>ood m,r\.tt The 8C Gl obal r ,.awry H us lndH !nt:lvou go¥Cll'1mt'fll t>0ncn Mu-ed l::,{""1rnlmtf'lt•gr.ae 
COUl'lll'4!S ovaidt' lht'U r.ted Slatu., WI loc•IM!ffl(,n. tNt nw.! 4 ' " ~ n'l,IU.1111)' ol one yeM O!' l110l'f ¥lO " ' " , ,tieo ltl\'t'Sl l'Nfll l\'MUI or n11ner. ill!! ec [ffifiJlna: M,11ltet Bond lndu i, .an ~ a IN>t• tNt 101..i 1e!UH?l lot e,1crn.,ku,1ercy d,enom Noted ocbl ll'Kftumtnaol me emer1,nz mMt,cu. Tht BC U.S. Sec:u rltlHd Bond Ind•.• IS .II (OITlpoStt o' .. ~~1-0"lkl!d W(l;!'ll,t1, 
101.,,.w,!J mor11,fl"' baclccu W'Cutltll•t [ IUSA ,t &b'tJ ¥Id , ... w U t te IT'Of{I.IS- IM(k.fd s-t(Ulil14'~ l ht ec Quallry 011ttlbtlflon AAA 8. and CC•D lndku n'lof,I\Ule l l'l<f IHfJ':01¥1! CftO.I qu&'tfl olU S.{O,pot,111'MI01.Pl!(tf~ ''"' "'" Ot'btN. ... n ,ntt ,ecure(j noltt The ec Unhten.al lndu rtej)(t'U l"ltsll'leUI\OOl'I ol 1ht u .s Agg!t ga:e 1nou, lllot' u s H.1:n Yl'l!'O Corpo,,:e l l'!Ot•, !ht l«A 
lnd,e.., 1,.,.. [ urOdO&III lnoe w. lli,e ( m,erg,,. M ~1o.rt, ~ ... M'leilht no,t lRISA pomonol l hotCM BSlndt"'a The BC 1•lYHrG0¥1~t Cr~h lndu ~ ,tnunfl'IM\I~ ln()eT ( QM<~ltd l otP,Ht'l"Ol!W of p,tf1onnM1Ce Ol1.flort-111m US corpor,1, l>Ol"ldi M'll:I us.,ove,l"IITlt'l"II bonc>, w-.1nm,1u,11 n fromOMtOIIVNYUfl The BC 1•5YHtGO¥WN'Mnl Crldk lndu IIMI ~,eo - · 
c~,4!0 ft'l)rn41'1t• UW ol pe1'ot'""'1C.e 01snort 1e,mU S co,po,,1t boflch "'1(J U.S. ptmm<l!nc OO<Nb win tNl:Uhl4'\ hom on,e 10 f1W)•¥1 lnt: 8C lon1•1tnn G01ternment Index IS¥! vnm.l""ft'CI 1n1.1e, 1cltKtll'I£ perlormw,ce oltne lol'\I te,m government DOOCl rNrl.t: Th• BC lntHmec:Nat• Aggregate lndu meawn tne petfor m¥1Ce ol ontt'frnt'd"'re ,e,.nur,,es:motnt gr.ae 
bonu1. The BC ln1effl\4'dla1e 1 -JYe■r Govwnm..,tlCrfllJt Ind•• meHwntr,e pl'l'tofm,n{t' o f U S. Dotl.ti c>tf'lO!Tl#'l#lf'd U5 1re.r1urics. pe1nmtt1t-1ftAltd ll'!O w,v11111'1frlr: £!.Id~ US COtpotMt \t'C,..tl!H 1'1,,111,,.,,,,1 • """'.tllfll rT'.tfUIJtYOf g,u:er ltwl one~¥ ,no i.uu~ 1,n )H!S The 8C U.S. 1•l YHr Govffnment 8ond l nd• - l'i compout1 Ol lre.S\JI} bond o1nc ,i:fflt)' t>Ono ~ 
,gencybOl'ldlnOt• )ln.tl N¥11: m.11\l'tlflOI Ol"lelOlhrN:~•S fht' BC U.S, 1,SYurGO¥• mmf'nl Bond lnd• lf •\(On"t)Ok(I Ol !tU\.Vtybl)n(1 Mla "lt'fWY bonCIMIC:l ,gencyoond lnd.<t'\ ln.N /Vvt'm..atUl'.C<t"\ OIOl"lttO f,,,,. yurs. Tht BC l •l'l'Hr us T,uiury ll'lde>t trt'.11'1.Utt"I Hie p,-rlo,m.ance of US. T,e,sury W'(unt.ei l~t tl,he . m:u u 11tybeiwetn I 1ulyt¥1 l'lie ec GO'l•mmitnt c , ~ 11 
INHx metsu,,e,s i n.t Ptfh.JrlTWlrlCe or u .S.. Govll!rMlel'lt •no torpor.ie bOrtltS 1Med lfllf'ettfflffllgtoldt ot botttt'f, w,in m«1;tClt'\ of •1luu onc ye11, 

Thf' BC Hl&h Yl .. d lr\du. (ovtr11r'lt' ,,tWt'He o l ! •ta·•~. l'IOf'l-ll'rllt'Sll'T'l,P1'111 CfMlt' Ot t>I: p~ ,niuna (PliqDONH, ( UIOOO!'\ln, ¥1(1 Mb( IUUH from (OUl'l(f•t'\ Ot's;g!\Ml!O ~ t'lll<r:fllfll l"l\al-.tlS (t g, Atgent,N., Bt.i:.t. \ltnt:rue .. e'IC ).tit eliduOt'd. ~ ( MWO.MJ MIO ,roo. t>Ona1(SCC 1eg , tert'dl of1Swe1s fl noo-tMG tountl>n .,te ttl\j(lf(I OngflJII !SSUI! lt'loei. ~,pp-vpcovpon Y I IXIUtitS. ,ln(I 

• • ..: As¥te alw lnCIUOtd OW' BC ln1..,-mtd!a1• Gonmment lftdu m u su,es IM perlO!INflUI of lf"Hlmft1Wlf' U S.1owu·mffll $e(Ufl!AS- The ec lntwmec:tlat• Govwnment/Cr ecu, Bond lndH. r?te"10!H lnl! perfor1Nn<e OfW'lllt'lmtO-«f t crmU S.10Ye!l"WYWI'\ MIO (IMl)Olate oonos. The BC U.S. lonJ farm Corpor• t• lndu IT\f,I\Uln trie pttfo1m,r,ce ol ,n.-,e~rn,p.~-Jr"""· f j,f'(!-j,l:tf'. 
( ~.;lit>!• 1.e<un1 e1.1nUt'(J ll'j ~v.u .a U1 ty.ll'!O t.rwot1,,1l COIT'p,lnlt'\. W'.Ctl """""'""'1. Sre.itcr , ,,.,. IO)"t'• I\ Th• ec Cilob•I Cr.cth H.ctged USO lndH (Of1'1 ... r,-l; ~tmt'nt gr..oc: M'!(2 hthy.ekl ( f lNU U'(l6"ol'-t1. hOn'l l he- M :...1iwn, .. , .. pr~rctd 11'11JS 0o11..t,,. on.a nit<!ged 11,H.d.. Tnt ec Lon1 A• U.S. c,~,r tnd, x mt.H~H 11'1t' p#tfoirmMlU! cfinw1.:l'Mntg-aa.t (Ofpl)f.ltt: OfOl MIC "tt"'I()' 
bon(h ,,... -'11! ~ O.flOl'TW\ttt'tl .,tna h.tVf ,I mMUl"tty o t grOtt'f tNl'I 10• ye.M\ ~ BC u.s (io,,,,C,edlc S·10 'l'&.ar tndu .nctuc,es •. 1 mtO.IJffl • no'"'" Kt.ueS olU S Co'(flnfflt'nt. lr'r'it'WT'l('R•grM» co1po,, t ,r. ,n,J lt'Nt'1.lfl'!~N-gt«lte lnlt'fN!,On.,.I OOIWM)tJ"OIT\0'1,ll!INI DOnCI\ IN: ~ c m.i1ur,t,ts Del wttn'i • no 10ye¥s• no Me publoc:!y i,s-u,ea 

TM C.unbndf:eU.S.. Prl...at• £qulty Ind• - h • rt pt•(ef'lll•.on ol rt l urm fo,0\/fl 70'11ollM tot.; oc,,s,,, r..u-a ll)'U .1 lcwug~o b\JyOlJl. M.OOrCW\.ltetl Clcbl 111a ,pee~ s.tu.11..ontNN&t"- lrom 19l6100t'<t'fflt»1 1001 ~UIM ,r,t Uki.Altea ba\C-0 on1ne poo't-d t.lTW Wt'Cf'!leG re1urn ,na " " nr. ol • 1 rees ThH-c poo'.ea me.m rep,H-Hd: uw ena toena r.:e ol ren.rn c,•cu!,t1e,a ont~ 
C"tg,ft ol • •cnnl'.ow1 ,nama,o.tt11Aiutt1tp0!1~ tl'JIN~•~ i,.nrwn of1neuriot1"f'ns.conw1Uo'ntsll'l lhequlll1trly ¥Id """""'* repo1u ~ •,eNote tne u,e,lortnMIC't oll"'-\WICk, ""rl.1'J 1 qw,11ct 

The &al\k ofAme4-lca IBof.l,) M•nltl lynch(Mlltl •dayT•blff tndu incft.dts US. TtHwty ~ w-in , ,em,.nng m.Jllut ,tylrom I IJl) to J moncm. Thot 9olA MlU.S.Hl&hYl-'d Meller lndea &. &aT'!kot Amerka Ml U.S. Hlgh'f'ltld M a~t..- 11 ln.dlcft u ..acl.U,tc pt>r •orm.tnee ott>o)w im,,t1t~gr.oe USDok.r 0t':nom.N!Nl corpo,o1teb0nm po.b.C'f!S~l->t'tl ,,,Ult' USrn,,~1. ~ lyfl('; 
l)OflltS hr,e « lt'AUOt'lt''fitl/t lt'm,1rl"W'!J 1'11'1110 n'I.ICvrlCy . .,. , ~ed (O\.lpOl'I \(~~ '"° """"'1Uffi OUl$t<fOW1£ of $100lnlll,()n, The Bo!A MLAII us Connrtib'u Ind, .. (oni-~Sol <Ol"lv'lll,blt' bOn<H U.aClt'(I W\lfle U S,~ Cl«iOl'Tl-1\Med ll1'Ws:tncn1 If.MM!~ l"IOt\ IIIY«tfrlt'f'l{.gtaot" (~•t>lt: ~Ul'll.-t"\ so:a lf'IIIO IM U S ff\,111'~ ,p(-put>Lcy tr,l()INJ 1n me UnotNJ Sl:MH.. The BolA M l us 
Co,-p .. Govt 1-.J'l'n lndu ttikkSUWpelfottTIAn(t' of U .S.. OOlll/t.CWl'IOffl<nat.e(j IIIW1,lf'f'ffll.S,ade IOWl!'IIT\f'IW, ,lt'IIJ t01por•e oudic: lleDld\Ut'dll'ltne U.S..OOtNUICoondm.ltl.tt W:t.'1¥. IHfl I )'T «ld lnstNnl yr1,tm..n.ng 101Ntur1ry, nc.k.o,C us. r,enory, US."lffl(Y, fott"tn~rwnerc. \IJP,• NtlONl • no(Ol'POf"lf ~ ... c~ Th,t BofA M l U.S. Hl&h-Yldd RR•B Con1t,alMd lndu 
,,,moa.~ mark.et<DI Al.:.ll>Ot\•lll~t'd l'l(X , o! U S. doll¥-O,pnom.~"1S, bf!QON..nlo'flll'¥'ff1C ·p;,.otto1pot.Ct'dctM P'-,bi,C-l'f IUIJ'l'Cl ll"I IN U ,;; oomnt,Cm.a,'t..e: The 9ofA t.&e!Trtl lync.hUS Y .. , r, .. sury l •JYear lnd•x tr~\lhe p,t1f0tm.ll"I(• of1t1Ccirect-1ttnOf!)(ofUwU.S.Gow:r~ nt NV'"C • mr.urityof•: lf'.J\totie ye,r~itti1hantnrNyu, 'l.. Trw 8o!A ML rr .. - k , 
1 Yu , lndc,i tt• <M tf\t' p,orlo,m,tn(e ol l,WQlfflW'#f:l"V'Otbl Ol (f'lfl U S, ~•nmenc """of'll .lm.rturicy ol .itt.stone ~u, The 8ofA Mltr,uu,y Cu.,.,,, lT&.1r lndu """"IMlfllX( lt'Cf'l'lll!y"Wt'd?..,u tUS. frus...rytlO'ot The, 8otAMl CMBS fb~ lt•t•AAA lndu l\ • ~oflhr: Bo'A M l U.S F~ ed R.lce0,18Slf\of:~ ll'Kk>a..na d s.e(Uf,t,H ,.-:NJ AAA. Thi! 8ofA M l U.S. fl~~ 
~-·· CMIS Index 11,l(A.\ltW i,,trlOtl'Nt\11 0, U S OOlwr·~ ll"IYU!!'l'lfnt '''°' t Q'U 1,11.f comm.t1t"'1mor1g'1' OilCU<I W<<ll'ltie-\ pubk~ 11Sl,led 1n lhe u.s oomnt.<. n'll/t(.t'I The Bo!A Ml U.S. 0.0,t,r ).Month ll801t lnckx rep,nttU lM Loroon lfflcrtwru: otfeie<1111e IUOOR) w m , COOUMTI l-montn ~ 14 t' fNIUOIY 
Thi' Cltl S..ec1 MLP ln.lMJI 11• US0 ~P(1, P,l(,t f"IUl'll ~ ). ( Ofl'IP,•WOOl <~(Ofl'\mol"l """ISOI~ fO 30 ol tht ~t ~,d IN'\lt'l lm4Nt iNfl,..,.,$hps ~ (M [ Mfl)' SectOf The O tlJr oup Worki GOltCrnm«lt 8ond lndu (WGII) l •S v .. , H~ged USD lndelf K •tomp,t'fllns1w, ~a\Ult oftlte IC! .. return l)c'fformll'lCe o! f~J0""'1r.mer11: t>Ona m.tl'll:e!S01 "f:'O'OUn,1.;t'I)' 1J 
<Ol.w'lllnn w'tn m,tur~lt"I '"""" "Offl o,'l,e lo t~ ye~ The Od1roup WGBI Ind•• t'i I m , f l,C( t,D,t.lto/..ltl(ll'I - cr!(e(I t>0n0 ll'IClcl (IClf1\tSt ... OI 1f\oepe11Wflt'nt bOn(I ,,,.,, et~ Of tf!4~'()!e (OUl'lllr1fl The Citigroup WCiBI U. us lndu rS I l'Nl'llt't <~• w1,on ~f<I bOnd inoe• (01"1\aSZ,t'gOI l fll go,,-e,nm,tnc l)Ol"l(I rn,rk.e(S 0!1ne n-u't,p,e (Ol;l'llr,M. e.o.o..ona l'°lt' u..s 1ht, Ci tigroup J. 
M Oflth U.S. Tr•awry 811 lnd•x oerlorm.ncte !'1¥1_,. ot!N l.nt l Monhlrll!'oilWfY OJlkWt't.. 

Tl'lt' NCI.I If Prope,1y lnd1.11 (NPl l 1t p,e~1. Ql,l,ll'l "!'lly 1.-ne 1et1t1 <Ol"l'>J)OUt' tot .. u 11 o! ret1.11n rnu~e or • 1/C'I')' t,,~ pool of lnaYaUil <ommtrc~! ,u j ..,t.111! 0t09f'IM-1 ,cqwa:<1 ln tne Pf'"""'" m ... lcct. Tne IOae• 1tpre,ern ~mttiu. note is, flCJU1.ftl.l' pr'opcrt,n. off,c• tlUllOfll" ¥MJ 111:•J P,Of)l!tt,es 111T'lol(n ~e at It~: ~ o«up<tO .ar-a owneci Of conuo t'Cl. ~ lt'HI ,,, p.w1 r:,; t•:. 
, ~emQII ,n:g,u.1.oONI lr1'\/<Htof1 or ,a OHgn,tea "ltnt. it, AOd.1.on 1ncw proptrtlt', INt • • lnduoeCI fT"U1.! 011 lf'N'tUme'l1 s,•oc. non-,zr,c..,2ural WKI n~ proaut"'I And Atl OfYek)~ pro,ottts , 1t' ewouoea C0n1-111uen1s Ind~ 1n tne t4PI be- ._;arue,a 11 le.J\t (IWflffl)'. t tner nt:ctNfty ot te \ltrN..,. . ..,.....,,,. U.lnOl/t'a commerc..i re Joi uu:e • opr.-,.,,i m~nodoloKf £,c:n ptaDl!ll)' ,,.~1 Oit 

WIOcl)t'rot'Nty,pp• ~td ,1 rww,.m.,,m alonc•ett1y1hrn~•" P,UkNote cn,eJ)trlorlNl'ICt' ollMM'!Clt',r Ltg,1;,f I QlUftt'f The NCU IJ Titl"IW!.and lnd•..c ,s, oY¥1t1J)'r,mewt,nC'Otl'lp0\,!e retumrne~e ollflW'Umet1tp.-••orm■nceol • l¥£e poololinc.~ !.mtr,e,,propen-e-s .KQrJJed .-itne pov.-.ot!fflMUI IOrflW1;ttner1. pu,00se1orty 

The ibbObOfl '"1wmadl..af• GO¥~! 9ond lnckx r'l.mt•surt'1lU\C"'C • One OOl'ld po,Tl(.i w'tt1•m.-r11.y nt.tr Sp.ttt.. 

fnt-JPMorpn l mff&lns M .. ,keu Bond lndu: pt1,.1fj[M81•) lndex tr.ck, 1otMrtt111t"!lo /or tr.ot(lf:-.tetNjOIIJCln1tr1.lnlt'l'Ttl(t'1CtitlM me•N:"C to1e-gncur1,encyOff'IOffllNt ea r .1:t'dlnt'Om<r) lntf\e e•nt'fgv,gmMket,. Thc- JPMOtJ"'fl GBI Glob• lea.USlndeil ,epi~str>tt~ rl!1vrr'lp,t'rtOl'rttM\Ce OftNj(M non•US. t>Ona m.«1o.,et'l.. 

ln. Hfl.l f unct1offund.1 lndeJ(jHF~I fOf}Kl/111~ wtp,o lnClt'• OHignc<I I O'"'.Kw• Cnt'J)t'l~e Oll'IN!g,e lUMOl f\Jt10 m.lNl't'f'- lht l'n0l'(' l1'\,11'1 IJ00~,1 u,, 1cr,101"KUUt'ntS•tot 1,pquitf(I IOhtYI' "'"''"' ,so~ ll"IMSfl1\.ll'lOl!f ~ and , rr"°"" tf,l{_iiftf:Ol"O \ ~ ,tlt'..IISI 1211"0f!IM fnt'l'!Ot'• W'l(k.O{'S bol:non¥10oftsnort: P'UnCs an(!• lflUfMl/tt' 
rt'QOl'lt'd ~ USO Hfll lt...,dv• Valla lndu tt«U ~nznwnt ~ n v.roo m..rtC.a.n pM,tJOn\ ,n wht(n 1ne lnvt,umt-nt tne,,,;K p,e.>.u!ed on 1H l.u.11110n of, v.iu...on o,sueoancy intN rMIOn\l"op Dt'IWffl"lmu'tp!f' wc:urc,rs l.uNftr1 t'IT'ploy •v1111ety ot runa.imer,; .. ~ ar,w,nt awe 1ec.m,q1.,u co •su bl<ln ll'?V1'\tme'1t tr.rsn,M,i;I 1'K\Jllll)' t"J?t'1r.ar,g,e: i.-o,o.'y .cron eqi,,.ty. heiJ 
11'1(~.0fl'fV.ll,w Ol' otht'f St'f\l'lfytyp,11,.Jol.ed ln<Offlt' si,ate-g:e-s .,~ t'ffX"''f OUMlt•t•t·~tt l!fNffl IOfflt'HUff Int te.,Utfll t t'buomh:p bt'!Wffnffll11Jff'l('fltS ~nd. In \Oml(Ak\,IClt',.,ly ,ltlr,ct/1/'t' pOUOffl lnv.tuchtne r!'llCac,\us:e-a ,ere.a t>l!!Wffff INst lr'ISlrlJl'l1t't'IIS lofl)rnt'fl(S,n .ll<ttl,l!l/\lt' opp>n~ for lt11:'""""111'T"ffll ..-n,n.igff. R\I post-on mqoe ltlvdw«t .n (OlpOr~• t r¥1wcu.-n 
"1<I.. bl.I .r1 ~Cl 10 CD • •O()W(n. the ln'tl'nlment trwr~" p,:~O.UC('1j on , . ... ...-.acon or• """"'I a.«rcp.ll'I(')' bl1wecn r ('!,ilf1l wt\ll'c.n. .-. ~Cl to 1~ ovccome ot 1ne <01po,,11e UM'l'W<CtJOl'L. Hfltl fv nd of fund.I Con....,• tl"'• tnd•• "M'I eol.lM~ttl W'!Ot, ,eprewn1.rc fUl'll:K or f\ll'1GS INC lf\Ye~ "" 1n mu.toe m.-..1it1s lo<VW<I on cons,s:HC ptrl0tm.inc,e .ind lower wur :y ~ .. 
,o,.oll,I(., '1.l/.att'g..-1. H,11.1 ( ~ .............. bltr•a• Utalfge~ wn<n e~M'IWWf'Umenc p!O(t'UP,Om¥1'y !oc:~ aon~l un:t.4'1. Ill ,pq,u,ty a.rid tc)Uty "'" "' IMUUITlt'f'U ol comiw,r,;n ... tt<n Ml cun, ,a:ty ,npgie,a ~ • (0,POf,l(C UM'l.'W(l,Ol'I 
Th .. n u AJI-Wond uus lndH<~Llr&e ..a"•O(.ap\Zockspr'OV(j,IOl(O'o'itf"rOIO.W:Opt'CI ,ntl t'fl't'l,fll!T\M~ S,ei clw"'C lhf' US. 0-. rru NAIi.UT ~.t lncM:c K • OOU,J t!Wf~('I ("°'1A1<1:0'l -,rll~~-- tOIT'lp01.ttlOl l<s1e<1 11.a! d.follt'Wh.U.~ltomMl/t''opcaffWl>.tt(OoJl\l:roe1 n t1011nAl',wt,c .. (wOJ)t'. ,lfl(IA\;• TM nu N.U.flT O.,..llloped U U.S. lndH ... 
g'ob.lC m.,i, -, t~l.tiJMon - v,totO lfl(lfl (Oll'QOSfllOI h,e<t,,e.al@\1,1':t \ Kurll'flfrom One,opta f'NfO:t'I (OUt'lllie-\ lrl U(ll'lhAmt'l<a. CutOPt'. M'ld At,.. .. t a<lucJ.ng 1ne u .s The n sr Hl&h DMdtnd Yi.id lndu compr,ses UOC"!Nt lltCNr.ac:tentt'tl Dy n,P INt\ aw,. a.~Ot'l'IC! )"~M, .tn!J ft t>.I\ICI onrnc US c~m e•1nt FTY (.;ol),IJ (q .. .1:y Ina« Sc•n \GctS) fht' rrsc NAll.£11 
A.JI llllh lndu is, mu\t'I Uf)llil z«~Wf>lnttCI '°°'' '""' 1'10.~l"'t'1i tOIT't'oKure IPW pe!IO<tT\l/ll'ICot ol .. t,, -qu,.a, tea Rt•* ( \11!1! ln'o>HIIT'#flt Tr'-'\u(R(l hltn.Jl ¥e l<Sted I>" trw ,i~ '!'or\. o;;.ioc1t.r a.c~. lheAmtflC"'1 o;;.iou h tt!M'llt'. Of tFII NASDAQ N,1tlOl'\&I M,tl .t'f l tU- The nsr NAll.£1T fqoll)' 11:(ll lnde,c """ ~ ,n(l,t• rer«t,ng perfot~e of IN us IHI n:.tlt' 
-~tnel"lt l l\lUm,,\t1 

The (Ol'IJ - Pric• Index ICPII 11 ,n.nn.on.■ry l'10Ut0f 11\,111 ,ne~Utff thet,,.,.lt' lf1 tne {0\1 o• 41 f ~eo W).l,."f ol PIOOUCl 1 ¥'ICI fflV'l(.t'l, NIUO.t'lg l"IOU\.ef'I. "e<111C~. tooo. M'IO l f¥1\P011atJ0n Th,t CP1 ,, C)Vbt.Vll!d n'IOl"lt"i'f Pluit' Nole Int' ptrloun..nc;, OI .,..,, •l"Of'C LI~ by I morn.n 

T~ Crltdll ~H4 leYwa1.ct l oM lnde,c 11 • m«'-..el 11.it~~ed IIIO!'• tlt',OV~ 101,pinent tM iff¥tif.ol@ """"t'l'W OI' m, U S OOU¥·~ta -~"''° IOMl l'Nl-.t't, The- Dow )onu fDJ) UBS Commodity lr,,du m u -.urn 1ne per'oan,nce oftM coma,oc:u,nm.,(1,,1!'{. a co,wsaottHNT u.oed t1.1.u•H conr.,~sOfl ~.c:,llj commoo1,n1rw: ,1,e ""Wa,itt1.l 10•<01.111i !or tnc 
f(~ S<l'\lfll:Al'IC.t' rel mark.It 1,Q,Jd.ty oft.tl!h(ommoct.ty nw DJ U.S. lot•I Stock Market lrwtu. IS ,n • intluiJI/C muw• <ompl)'l.fdol .. ~ U.S tquty\H'Utc ,e, W"!tl ruo.")' .,,,..i.t,lt, 1)1,Ct'\, The DJ U.S. Compledon Tota.I Stoci,; M.lri(lt lndH ., ,1 1.UO\r. OI UM DJ U S. Tot.II '>loir, ,.ur .... t lnOt,( lit.II'! e , clu0nCOff'oont-NS O!lr>f' o;;&P SOO Tne Dow Jones U.S. Stk<I "-•• I [JU,te 
S.Curltkl Index Ii • lloa .ao,11\:ed ,,,.,,~ (.apt.lo'..-.aron-v.~ -ctw.ea n?e• ol pib.c'f UAOtd ,..,. otilM:f Sf<UI t e, su<.h U IUI e-ilMf lfNHl tnc-nl l fUIU (R(lh) ""° ""' """llOJl't'UI ng (~ (RlOC:1).. 
Tht' Dow Jones h rgM 0.t• (Tod• , . 2010, 2015. 2011>. 202.5. 20JO. lOlS.2040, 2045, 2050, 2055) Indict• ~ · (l ... tfd IObt'ncrvn...,lc portliOIIO'I ol \ tOlb.t>OncK ,no(~ [ .ell ind,p-. ,, l'tWdf' up o• COfflPOS.te ~t"f reP,nt'n:'"! Int" trwu H\l:ld.ues. Tht'UW-1 (l,IU l'lOl(H Ale v.~ .pe,.l a.t'tfffll:ty W11WI H tn tli'g,'1, Cll:t' ""1t', oepeno.ng on Ifie : ~• l'Ofo/011. UC:n monin. IJ'1ot' 

....X4'Q'tl •monc cn-eai.\t"I ti.tu W-.O.ceo. "'" reo.tl.tn<f'O co,..i ' KI ..,1n1;1e,w,gy tOl"lk~"1 ~ , sk'I m ,. 

The Llom,lna;su, UIH!me Altoodon tndu Wflt'i (Of'\IU\ or IJ ln()fOlf:'1 (lncorr~. 1000, 200CY.>, 1010. XII ~ 102Q.102S 20JQ, 10lS. 10-CO 1()41 ~ 105'>) .... , "61H w, lhltt ·~I( pro~ tt "II'"~ modf'l.1111!. ¥Id <Ol'lkfV.ll<tW The lrOt'o.H ••e bWI on .l,'$,ff lllOUhOn methooo;oC-f:1, OtW.op,t(i t>y 1000¢',0I\ AU0<!.1¢1!1, • ~..,,, In •nel ..io("a,t,on f'l!st¥Cn ~ a l.torl'lr:gl:.lf ComPolny s,nce 
}OOt, Tht- lnot• CK P,OYIOf'p!Jlf~kt-O.n, e • l)O\u~ 1oglot>.11 t'q...(,tt.glotMI t • t(ltn(o,r,t.(omrnoc>,.tn.And hNWfy ... "l«ionP.cc«1ot0:S.C-U,Ae-s(llPS)~ IJ\<nlt'"-Y""I~"' ll'Ol!<n,l\ttloe•,ontM,a,O" 1'11)("3. The portloloo~,ot11..,t' nt-,.Jlfl P,opo,ttOl'K "'P9"0l)r..tt' tOlf\eUS. '"""SZOf''$1'U1\btel Of)'ltll'S~ f ll!t'mtnt fhe Conse"""' ""· Moac,1-ee•flCIAggr.ss,~,.~ 
pro• .. , ,rt' lo, ll'JVt\l0'1V.hO • rt cOl-n'~t.lD'C .... 1n tlt'!O<'I< .....,,,ge t , po-1 ... e !Oeq,JJ)' ma,r._l!'( lt'Oi.lll icy, -1!\101'\ WhO.WIJ' (o,trl O,lat),f w :n ..... ,,g,c · --~Ul'f 10 ~ y m.-1-.t:1 ¥0 '.At :y ~ - lv,,cJ,,pd ~tois ... roo , ut (Offll01'11D~ v. u,abOW .vtf,S. " " OM""" tCtqu.!y f'Nf'l(l!1 ~1,11 ,., l t'\pt(IW'y 

TN'St' rtp,0,ts,,e not 10~ ,on1.0Ut'd"'1 An ot!t'I oor trc sOl<•IM>0nol..-io'Te11ot>uyor 1t•wt:1,111 ttn-r ,.IOl'ot<I ntre,n i,,!orm.-,on <01'11~ ll"l lht'\e t fPOll\•1• o,1,f:U on «N.ilCtt.&l\d 0.111• ti,;t .e'lt'a 1ec1,11bot' Thoi in'otm.1i.on 11\t'C 1oconun.ict lhH4r 1tportsw.r11eceve<1 ~t, a~•• l!'t)'Of t.Ol.lrCK. lhne rtpora M r to1 in'otfflM~ C)i.i!'Q01.t'1 OIY"J ,r...i ¥ e r« ~ ('11(1,ta ! OSI! s•y.,.,., 
(OITIO.«Vt or lfJU\,1101")' ton41lO'"K \"1 IOflh t iy llff'/ '°""'"""' t!Olt/ 01:tw vwur.:...e,lt'd.Alry ThNe ff'f)On1 00 no< u ..e 111-t pt«-ol "'Y)' t>rn..t'"'lf' 1.1.-.mtl'II\, .,,, rund <OfflfW1'j 1,l,l(Crnf'"'U,0, t,h !om,,. VO.. I/It urgt<J IO(omp.llt' IM IIPOfl w cn!M 1.1.ltt'fflf'flt)'OU IMt'IW'from )0-11' CVUod.WI (Ovt'Of'II IMUmt pe,IOO O"ertflCH In poll~ m.,tyO{tu t e,.;,t 10 ,eoor: l'l,l OZ.oKU1fd .at1'C 
w'WUWI ceri.-11 nlot't\A't' not fN.nw-,.,..a b)' 'fO'il' IV1-toc.tn. O.e-1e IYl,ly A'l.O be a.f"t'lt'l"l(t'\ l'I u .. ,nvtt!,,.4'11! ""'~' fflOWna..e IOIIW \-1\e old llt1.f'W 11• :U.t.on '°"'en ,nd tnftnoCI\ Pont pe,to,m.w,,ce r\ t\OSU,fM'IIN ol 1'..tlll'II! 1nuja 11'1-YttU-C IIIYONe1: rn-.. tnCUl.f'& f.»; of 10'1.s D-Vt'!'\,1,c,111,on ou.ei not fflWlf • pro!-~ Ol'l:..MM'irtr "'"'Mt Ion 

TM • ~~IOI'\ ,,pon N1 Dt'~ pr.-p,11,r0 !or 1ri~e-c\n,..... l.!Sf of , \Of<,♦c <lt'IX «,o no p,rt of , m.-y De UW-ObyMf,J """"'Ymt'fll m.tn.ttt' w tt-out Pf:'~"°'"' o/ 11"1( ""',. .w,o C\t'..,,-:e,ci 

l ¥aloron o! -.~tf'-n-t rT'M'\,ll"fS <cwen bOl'1 QYM'lll~•...e ...,., ~•..CM,ve • we<11. In ai,o1o,110 t.n• n.t-t.lrnent Pf'rlo,r,wnc:e .,,-AU(,on, - ITIOl'lolOI' ow,'lcl'lh,p u,ucture. 11«0. ~~ t'll'IPO"J'I• n,O.-rn,:.(lfl, ,ll'ld nold rf'guLAr me•t"C' w.tn t «h ir.,,r,tmtnt: m.Ng"'""": 01g,n.1,1:,o,, em?Of'f'CI ll'J our c.itrit, 

Th,, o.1'1• Pl"Htnlto Ir, ,,..., ffp,GII NW t>ttn C¥<1Mff'O Ol'I • lJfl'IC'""""' c,tN l'Mt o l 1t'11offl Dot\ 1,., AM ,eiu-n'\ .... r,,e( al w..-e-1:1mffl1 .a.,\,·,w,y IN'i, Ix.I grou o! Cll!MU HCI .OV"°')' IH\ an0 cu\lO(J-¥1 ft"1,. urv-,., Offlt'fW'H l<loelt'o Th#- e~1,on ol ( ,e.lJUl!«l «lYltofY !en ¥ICI Urtfod."'1 !ff\ 'NQU,0 NW I toe ,u..:t of Ot'(re~, Inf l'IO(.lllt'O l""'f\l!llf'I'! o,erlo,m.1nce 

The Pf:llorm,r,r:,p a.., ,r,ov,n 1epritwf'II P.IISt Pf1IO,rnM'll.t P.-.t p.-1fnl-1N1nte ~ not ,ncw_,111,w o f rutu,• rewls Cv,rf'fll Dt'f'lo,m,nce °"'" m.y Df' iowe, Of~ uvn 111,e pcrfo,m.tnCe a..i, P"nt'ntco 

Re1urmlotP,,IIOCh,ofll<tt l,...,Of'le~<ltf1¥!f1U,,l .. ',e(I, [,111(.ft~ ~,oclfPf'f"(lt'f11,_,.,0Uf'l(kd 

A(Olft'l'lll<~of l \lftLll°ltJ & Co't.AfJYPMtll\av.111"Cllt!0;1( fl'llS\4M)t'll,pqu,HI.. 

~ clearstead ' ll., 




