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QUARTERLY THEMES 6
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WHAT HAPPENED LAST QUARTER?

. Inflation moved lower, and some weakness in employment prompted the Federal Reserve to start cutting interest rates in
September

«  S&P 500 Q2 2024 earnings came in at +11.2 %(YoY), ahead of expectations
«  Market returns broadened: Fab 5 stocks were collectively down for the quarter while the rest of the S&P 500 index was up 6.1%
o 78% of the S&P 500 index and 10 of 11 sectors had positive returns in the quarter
o USvalue stocks outperformed growth stocks by 7% during the quarter
«  Fixed income markets rallied on the prospect of the Federal Reserve more aggressively lowering rates
3Q 2024 Returns: S&P 500 +5.9%; Russell 2000 +9.3%; MSCI EAFE +7.3%; Bloomberg US Agg +5.2%
YTD 2024 Returns: S&P 500 +22.1%; Russell 2000 +11.2%; MSCI EAFE +13.0%; Bloomberg US Agg +4.5%
INVESTMENT & ECONOMIC OUTLOOK:
. Slower growth, but growth, as the Federal Reserve balances inflation, employment, and economic conditions
o Likely to get two additional interest rate cuts by year-end |
o Globally, central banks will continue to ease, which should promote growth
«  The consumer remains strong overall; monitoring pockets of weakness
«  S&P 500 earnings are expected to grow ~10% for calendar year 2024 and ~15% for 2025
o Given elevated valuations, if earnings disappoint, downside risks loom

.- Worsening geopolitical tensions in the Middle East and uncertainty with the U.S. election could prompt elevated volatility, but
historically, market returns are generally positive in 4Q

€ clearstead




U.S. ECONOMIC PROJECTIONS 7
“This
2025 recalibration of
our policy stance
. will help maintain
GDP June EOZ{L 213/‘0 f_’.O,?a 2.0% i'b:f the economy and
March ?_OZj 2 !;/53 2.0;’0 2.0?/_@ 1 §Lﬁ the labor market
Deceﬂ'lbpr 202:,' ] .‘i 78 1 ,8‘?':! 1 .9‘7\:‘ ’1.0 7o and Wi” Cont’nue
September 2024 4.4% 4.4% 4.3% 4.2% 4.2% to enable further
0 | - June 2024 | 4.0% 4.2% 4.1% 4.2% progress on
S e R March2024  4.0% 41% 4.0% 4.1% inflation as we
December 2023 4.1% 4.1% 4.1% 4.1% begin the process
of moving
September 23%4 2.226 3.2% g.gzﬁ: 2.0% forward (to) a
. _{UI’?@ 2 ...4 2.'_- yit} .30}-&’ Pl (3 more neutra]
Gous ECEInbation March 2024  2.6% 2.2% 2.0% I
December 2023 249, 2.2% 2.0% _Cha“‘ Powe”
September 2024 4.4% 3.4% 2.9% 2.9% 2.9%
June 2024 5.1% 4.1% 3.1% 2.8%
Fepoml Pods R March 2024  4.6% 3.9% 3.1% 2.6%
December 2023 4.6% 3.6% 2.9% 2.5%
September 2024 =2 -1, =7
# of implied 25 bps june 2024 =1 ! L
rate changes year March 2024 -3 -3 =
December 2023 3 = -3

*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.5. Federal Reserve. Expectations of Fed board members/bank presidents.
Data as of 9/30/2024. Past performance is not an indicator of future results
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FIXED INCOME
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Source: Bloomberg. Data as of 9/30/2024. Past performance is not an indicator of future results,
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NOVEMBER MARKET PERFORMANCE

s

Everything U.S. gained. Interest rates were volatile but finished lower, while the U.S. dollar strengthened. Mixed

macro data throughout the month.

o U.S.small>U.S. mid > U.S. large > Developed International > Emerging Markets

o Growth and value on-par; Chinese equities lagged the most; All U.S. sectors made gains led by Consumer

Discretionary and Financials

In fixed income, interest rates moved lower amid volatile trading as “duration” helped returns.

Equities gained strongly after the election (S&P 500 set six new record highs in Nov.) and small caps ended the

month up nearly +11%; pre-election “uncertainty “ faded quickly given the clear Trump win.

o Expectations for another -25bps cut in December are approximately 60%; Geopolitical risks may be

moving lower; December is often a seasonally strong month for equities

waker |0 | Q2024 | Quauzs | Q32024 | Oc2024 [Nov2ozé] VID _ Trend

S&P 500

Russell 2000

MSCI EAFE

MSCI EM

MSCI China

MSCI ACWI

Bloomberg US Agg Bond
Bloomberg High Yield Bond
Bloomberg Muni Bond

Credit Suisse Leveraged Loan

Source: Bloomberg 11/30/2024
Past performance is not an indicator of future results.

g clearstead

26.3%
16.9%
18.2%
9.8%
-11.2%
22.8%
5.5%
13.5%
6.4%
13.0%

1100 Superior Avenue East

10.6%
5.2%
5.8%
2.4%

-2.2%
8.3%
-0.8%
1.5%
-0.4%
2.5%

Suite 700 -

4.3%
-3.3%
-0.4%
5.0%
7.1%
3.0%
0.1%
1.1%
0.0%
1.9%

Cleveland, Ohio 44114

5.9%
9.3%
7.3%
8.7%
23.5%
6.7%
5.2%
5.3%
2.7%
2.1%

216.621.1090

-0.9%
-1.4%
-5.4%
-4.5%
-5.9%
-2.2%
-2.5%
-0.5%
-1.5%
0.9%

clearstead. o

5.9%
11.0%
-0.6%
-3.6%
-4.4%

3.8%

1.1%

1.2%

1.7%

0.8%

28.1%
21.6%
6.2%
7.7%
16.3%
20.9%
2.9%
8.7%
2.6%
8.4%

I



& NON-ENDOWMENT ASSETS:
= C lea rstea d PERFORMANCE & ASSET ALLOCATION
REVIEW



NON-ENDOWMENT PERFORMANCE REVIEW (AS OF 9/30/2024) -

TRAILING PERIODS CALENDAR YEARS
MARKET
SINCE
NON-ENDOWMENT ASSETS VALUE 4
INCEPTION
RIS
Total Non-Endowment Assets  $94.944 4.1%  41%  89%  152% 11.6% 45% 63%  50% 1.0% -7.8%  7.8% 4.4%
Benchmark’ 3.0%  3.0% 7.2%  11.5%  9.4% 4.0%  45%  3.8% 87%  -47%  4.3% 3.4%
Operating & Short-Term Pool  $21.822  1.0%  1.0%  3.5%  48%  4.6%  3.2%  2.2% 1.6% || 48% 1.4%  0.0% 1.1%
Benchmark?  1.4% 1.4%  4.0%  55%  4.9% 3.4%  2.3% 1.6% 5.0% 1.2%  0.0% 1.1%
Long-Term Pool $73.122  46%  46% = 9.9% 17.2% 13.3% 39%  62%  54% 11.9% -11.2%  9.5% 5.5%
Benchmark® 4.3%  4.3%  9.9%  16.8%  13.1%  4.3% 6.3% 5.4% 11.7%  -9.7%  8.0% 5.2%

LONG-TERM POOL ASSET ALLOCATION B
das

GURBENISS PaRCEL: AELE 2l Intermediate-Term Fixed Income

U.S. Equity 30.4% 32% 20-35% -1.6%
International Equity 8.3% 8% 0-15% 0.3% Short-Term Fixed Income
Total Equity 38.7% 40% 25-45% -1.3% Alternatives

Alternatives 13.8% 15% 0-20% -1.2%
Short-Term Fixed Income 27.6% 20% 25-45% 7.6% Total Equity
Intermediate-Term Fixed Income 18.7% 25% 10-30% -6.3% International Equity

Cash 12% £ 0% 0-5% 1.2%
5 TARGETS U.S. Equity

m CURRENT

Reflects updated targets from September Board meeting B, S SO SRR e

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 / 8% Total Alternatives Benchmark / 15% Russell 3000/ 4% MSCI EAFE.
2) 95% BafA Merrill Lynch 91-Day T-Bill / 5% Barclays 1-3 Yr. Govt.

3) 27% Russell 3000 / 8% MSCI EAFE / 15% Total Alternatives Benchmark / 30% BofA Merrill Lynch US Corp & Gov 1-3 Yrs /20% BBgBarc US Govt/Credit Int TR.

4) Inception date for Long-Term and Short-Term Pools: June 2010, Inception Date for Total Non-Endowment Assets: March 2004.

\ C le a rste a d 1100 Superior Avenue Fast - Suite 700 - Cleveland, Ohio 44114 216.621.1090  clearstead. corm



LONG-TERM POOL: MARKET VALUE GROWTH SINCE INCEPTION -

LONG-TERM POOL MARKET VALUE CHANGE
(07/01/2010 - 9/30/2024)

$76,000,000

$73,000,000

-
Ll

9/30: $73.1 MILLION ——

$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

$40,000,000
ORI ORI AT S el T W) RS ol e o o W AEEN B D a9 D AR D AN e Al e ™
D N (ol S N N N RN "N N N N N RPUT RN mACE N LT AP A R A AV
& & L& L S 1 CORR o ¢ o R A o Rl v R = e - CoT L : A i
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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.

\ Cl.e a rste a d 1100 Superior Avenue East  Suite 700 - Clevelond, Ohio 44114 216.621.1090  clegrstead com



PORTFOLIO CHANGES (THROUGH 11/30)

13

Since the September Board meeting:
« Modestly increased U.S. small cap managers and private credit manager Cliffwater in late September

« In October, began the reallocation process into intermediate-term bonds (from short-term bonds), aligned
with the strategic changes to the asset allocation guidelines endorsed by the Board in September

o Decreased Lord Abbett (short-term fixed income manager) using as a source of funds for new
intermediate-term fixed income manager Breckenridge

o New intermediate-term fixed income manager: Breckenridge
% High-quality manager with a track record of results, deep team and resources
% Supports compliance with ORC guidelines

< Competitive cost (12 bps)

« Infrastructure manager Apollo made its first capital call in November and is expected to continue deploying
capital over the next 12-18 months

< clearstead



LONG-TERM POOL: OCTOBER PERFORMANCE UPDATE .

#

AS OF 10/31 MAR EEJ h\j;‘l\LUE OCT CYTD EVIE
Total University Assets $88.2 -0.8% +8.0% +3.3%
Operating/Short-Term Pool $15.9 +0.4% +4.0% +1.4%
Long-Term Pool* $72.3 -1.1% +8.7% +3.4%

Operating/Short-Term Pool market value decreased with operational cash flow needs during the semester.
Investments generated +0.4% in October and CYTD +4.0%, though expected returns for this pool will continue to
modestly decrease as the Federal Reserve cuts rates.

October was a volatile month as both equities and fixed income posted negative results, driven by investor
sentiment and rising interest rates.

Most active managers outpaced their respective benchmarks during the month, while all have outperformed
their respective benchmarks, net of fees, over the past five years.

o Alternative managers Evanston (Weatherlow) and Cliffwater continued their strong absolute and relative
performance; H.l.G. also has also performed well, though reports results on a lag (as of 6/30)

o While fixed income returns faced headwinds with rising rates in October, the portfolio’s transition to lock
in higher yields by increasing intermediate-term bonds has been timely

*Does not include performance from H.1.G. as they report results on a lag. H.L.G. results are through 6/30. H.L.G.'s performance is expected to modestly improve CYTD and FYTD results.

& clearstead 100 St e et . SURET



YOUNGSTOWN STATE UNIVERSITY

TICKER

INVESTMENT

STRATEGY

MARKET VALUE
(CURRENT)

% OF
PORTFOLIO

INVESTMENT POOL SUMMARY: AS OF 12/4/2024

POLICY
TARGET

AS OF DECEMBER 4, 2024

POLICY
RANGE

TACTICAL
+/-

Total Operating & Short Term $10,939,574 100.0%| | 100.0%
Federated Hermes Govt Obligations GOFXX Money Market $10,939,574 100.0%
Star Plus* - Cash Equivalent $0 0.0%
Star Ohio* - Cash Equivalent $0 0.0%
[Total Long Term Reserves Pool | $73,863314 | 100.0%| | 100.0%
Domestic Equity $23,657.186 32.0% 32.0% 25-40% 0.0%
Vanguard Instl Index VINIX Large Cap Core $16,786,197 22.7%
Vanguard Mid Cap Index Adm VIMAX Mid-Cap Core $2,951,531 4.0%
Loomis Sayles Small Growth N2 LSSNX Small Cap Growth $1,977,636 2.7%
Victory Integrity Small Cap Value Y VSVIX Small Cap Value $1,941,822 2.6%
International Equity $5,856,388 7.9% 8.0% 0-15% -0.1%
William Blair International Growth | BIGIX Foreign Growth $2,637,791 3.6%
Dodge & Cox International Stock DODFX Foreign Value $3,218,597 4.4%
Total Equity $29,513,574 40.0% 40.0% 25-50% 0.0%
Alternatives $10,226,137 13.8% 15.0% 0-20% -1.2%
H.L.G. Principal Lending Fund' - Private Credit $2,300,178 3.1%
Cliffwater Corporate Lending Fund CCLFX Private Credit $2,494,671 3.4%
Apollo Infrastructure Opps Fund Il Real Assets $22,389 0.0%
Weatherlow Fund® Diversifying Strategy $5,408,899 7.3%
Eixed Income $33,613.485 45.5% 45.0% 30-70% 0.5%
Short Term Fixed Income $15,952,054 21.6% 20.0% 15-35% 1.6%
YSU Short Term Bond - Short-Term Fixed $13,636,759 18.5%
Lord Abbett Short Duration LLDYX Short-Term Fixed $2,315,295 3.1%
Intermediate Fixed Income $17,661,431 23.9% 25.0% 15-35% -1.1%
JPMorgan Core Bond Fund R6? JCBUX Core Plus Fixed $5,440,023 7.4%
YSU Intermediate Term Fixed - Interm-Term Fixed $4,616,945 6.3%
Breckenridge Intermediate Gov/Credit . Interm-Term Fixed $4,268,371 5.8%
Fidelity Intermediate Treasury Index FUAMX  Interm-Term Treasury $3,336,092 4.5%
Cash & Cash Equivalents $510,118 0.7% 0.0% 0-5% 0.7%
Federated Hermes Govt Obligations GOFXX Money Market $510,118 0.7%
[Total University Assets $84,802,888 | ]

1) As of 6/30/2024.
2) As of 10/31/2024.
3) Held atJPMoargan.

g clearstead
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EQUITY REVIEW & POSITIONING i

All equity active managers have performed in-line or exceeded their respective benchmark (net of fees) since their
inception in YSU’s portfolio.

3-YRRETURN> . p perypns> S-YRRETURN> - o vp perypn > | 10-YRRETURN > 44 vp pETURN >

ASSET CLASS BENCHMARK  prep Mepian BENCHMARK  pepp yepjan | BENCHMARK  pppp MEDIAN
(ACTIVE (ACTIVE (ACTIVE
MANAGERS ONLY)  \ALLMANAGERS)  \\nagERsonLy) — (ALLMANAGERS) | MANAGERS ONLY) (EELMANACE
u.s. ngty i 2/2 3/4 2/2 4/4 2/2 4/4
(2 active, 2 passive) -
] ; | .
International Equity 12 12 12 12 | 172 172
(2 active, 0 passive) ﬁ

p—

As of 9/30/2024.

Notes:

U.S. equity managers have performéd favorable vs. respective benchmarks and peers over short and long-term time periods.
Passive investments in large/mid cap U.S. markets continue to be strong performers relative to peers in their asset class/sub-class.
International active managers have had mixed results over the various time periods, weighed down by more recent headwinds

endured. Collectively, long-term performance of international managers remains favorable since their inception in YSU's portfolio.
Clearstead is reviewing this area of the portfolio for a potential upgrade and will update the Board at an upcoming meeting.

\ C I.e a rste a d 1100 Superior Avenue Fast - Suite 700 - Cleveland, Qhio 44114 216,621.1090 « clearstead.com



EQUITY REVIEW & POSITIONING :

Growth Assets Review

Ciirrent PortfollG | 56.0% 9.7% 6.3% 6.4% 9.6% 12.0% 100.0% |

Managers

Loomis Sayles : > William Blair Dodge & Cox

mall Cap Growth s\::":ﬁ_?amigl:;yv International  International Stock
N P Growth | I

Subadvisor 0 0 0 0

Vanguard
Institutional Index

MSCI ACWI NR

Vanguard Mid Cap s
uUsD

Index Admiral

Expense Ratio (%) 0.04 0.05 0.82 1.06 0.92 0.62 0.31

Manager Tenure (Longest # Yrs) 6 3 19 20 11 20

H# of Stock Holdings 506 34 96 127 180 88 2,921
Top 10 Holdings (%) 31.5 7.8 16.9 121 163 30.6 255 18.4
Cash (%) 0.3 0.4 21 0.8 1.3 4.4 1.0 0.0

Turnover Ratio (%) 3 12 37 61 50 12

ETILCH. < 1 e N S Sl N ORGSO DAY o S - Ao 4 = e a3 0 Dl vy b, VLAY, ok il
Average Market Cap ($ millions) 237,668 25,221 3,589 2,922 40,978 49,866 145,871 121,334
Market Cap Giant (%) 46.8 0.0 0.0 0.0 47.9 55.2 374 47.7
Market Cap Large (%) 351 111 0.0 0.0 312 31.7 27.5 35.7
Market Cap Mid (%) 17.8 88.5 4.8 0.7 20.2 129 22.4 16.5
Market Cap Small (%) 0.3 0.4 75.9 77.2 0.7 0.3 10.1 0.1
Market Cap Micro (%) 0.0 0.0 19.3 221 0.0 0.0 2.6 0.0
Geographical Positioning Relative to Benchmark Sector Positioning Relative to Benchmark
-10.0 -5.0 0.0 50 10.0 15.0 20.0
1 [s)
North America (%) _ 154 Communication Services (%)
Latin America (%) -0.1 Consumer Discretionary (%)
United Kingdom (%) -0.2 Consumer Staples (%)
Developed Europe (%) -35 Energy (%)
Emerging Europe (%) 0.2 Financials (%)
Africa/Middle East (%) T Healthcare (%)
1 0,
Japan (%) 26 Industrials (%)
Australasia (%) il Information Technology (%)
ustralasia A,
o Materials (%)
o i
Developed Asia (%) 2.7 Real Estate (%)
Emerging Asia (%) -3.1 Utilities (%)
Total Emerging Markets (%) -4.2
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FEE REVIEW

YOUNGSTOWN STATE UNIVERSITY INVESTMENTS AS OF SEPTEMBER 30, 2024
NON-ENDOWMENT ASSETS FEE REVIEW.
Morningstar
Market Value Expense Institutional
(s) % of Pool Ratio (%) Average Fee (%)
Total Operating & Short Term
Federated Hermes Government Obligations Fund $21,821,830 100% 0.45% -
Total Operating & ST Investment Management Fee $21,821,830 0.45%
Total Domestic Equity $22,200,840 30.4%
Vanguard Institutional Index $15,856,826 21.7% 0.04% 0.06%
Vanguard Mid Cap Index Adm $2,739,109 3.7% 0.05% 0.84%
Loomis Sayles Sm Growth N $1,793,642 2.5% 0.82% 0.94%
Victory Integrity Small Value Y $1,811,263 2.5% 1.07% 0.94%
Total International Equity $6,091,865 8.3%
William Blair International Growth | $2,705,051 3.7% 0.99% 0.85%
Dodge & Cox Internat'l Stock $3,386,814 4.6% 0.62% 0.85%
Total Alternatives $10,073,603 13.8%
Weatherlow Offshore Fund I Ltd. CI 1A $5,343,936 7.3% 1.00% n/a
Cliffwater Corporate Lending Fund $2,446,629 3.3% 1.58% 3.56%
H.I.G. Principal Lending Fund $2,283,038 3.1% 1.25% n/a
Total Fixed Income $33,889,740 46.3%
JPMorgan Core Bond $5,530,945 7.6% 0.50% 0.43%
YSU Intermediate Term Bond $4,685,331 6.4% 0.15% 0.43%
Fidelity Intermediate Treasury Bond Index $3,408,156 4.7% 0.03% 0.46%
YSU Short Term Bond $13,703,414 18.7% 0.15% 0.41%
Lord Abbett Short Duration Income | $6,561,894 9.0% 0.38% 0.41%
Total Cash & Cash Equivalents $865,875 0.0%

Federated Hermes Government Obligations $865,875 1.2% 0.45%
Total LT/Reserves Pool Investment Management Fee $73,121,923

Total Assets $94,943,753

Clearstead Consulting Fees 0.05%
Trustee & Custody Fee (PNC) 0.03%
Total Non-Endowment Assets Fees 0.50%

Weatherlow and H.L.G. fee is management expense only, and does not include underlying investment management expenses or performance based fees.

ENDOWMENT ASSETS FEE REVIEW

Annual Morningstar
Market Value Manager Fee Institutional
($) % of Portfolio (%) Average Fee (%)

YSU Endowment Fund
¥YSU Endowment Fund Fees $18,104,332 100.0% 0.45% n/a

¥SU Endowment Fund does not include any investment management expenseas that may be used by Huntington Bank.

\ C le a rste a d 17100 Superior Avenue Fase - Suite 700 < Cleveland, Ohio 44114 - 215.621.1090 - clearstead.com
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ENDOWMENT ASSETS: PERFORMANCE & ASSET ALLOCATION
(AS OF 9/30/2024)

22

TRAILING PERIODS CALENDAR YEARS
MARKET
SINCE
ENDOWMENT ASSETS VALUE 2023 2022 2021 5
INCEPTION
($MM) ‘
YSU Endowment Fund $18.104 5.2% 5.2% 16.3% | 25.5% @ 17.6% 6.5% 10.5% 9.0% 12.8%  -15.7% 20.9% 9.2%
Benchmark'  5.7% 5.7% 17.5%  29.8%  22.8% 8.6% 12.1% 10.6% 20.9% -16.6%  20.6% 11.2%
Benchmark”®  5.6% 5.6% 14.8%  26.0% 19.3% 6.6% 9.8% 8.9% 17.7%  -15.8%  15.9% 9.4%
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 - 61% (30-60 Concentrated U.S. Large/Mid-Cap Stock Portfolio)

«  Alternatives - 2% (Real Estate Mutual Fund)

«  Fixed Income Mutual Funds - 2% (iShares 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

W

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
Tolal Fixed Income Benchmark®

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

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.

Market Value
07/01/2024

$81,652,320

$11,731,728

$69,920,593

$20,696,842

$5,665,582

$9,651,363

$33,012,493

$994,312

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 & 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.

£ clearstead

Market Value
09/30/2024

$94,943,753

$21,821,830

$73,121,922

$22,200,840

$6,091,865

$10,073,603

$33,889,740

$865,875

f TS 11,0
Cleveland, Ohio 44114

% of
Portfolio

100.0

23.0

77.0

234

6.4

10.6

35.7

0.9

3rd
Quarter 2024

(%)

4.1

3.0

1.0
1.4

4.6
4.3

6.4
6.2

7.5
8.1

2.2
1.9

3.7
3.4

1.2
1.4

YTD
(%)
8.9
7.2

3.5
4.0

9.9
8.9

18.9
20.6

11.6
14.2

9.1
6.8

4.9
4.5

3.8
4.0



ASSET ALLOCATION GUIDELINES COMPLIANCE

g clearstead

Total Plan Asset Allocation Policy Range Current
Operating & Short-Term Pool 0% - 50% 4%
Long Term/ Reserves Pool 50% - 100% 968%
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% | 39%
Alternatives 15% 0%-20% | 14%
Short-Term Fixed Income 30% 25% - 45% | 28%
Intermediate Fixed Income 20% 10%-30% | 19%
Cash & Cash Equivalents 0% 0% - 5% 1%

Wilhm Tolerance [y

25




SCHEDULE OF ASSETS

Ticker
Total University Assets
Total Operating & Short Term
Federated Hermes Government Obligations Fund GOSXX
Total Long Term/ Reserves Pool
Total Domestic Equity
Vanguard Institutional Index VINIX
Vanguard Mid Cap Index Adm VIMAX
Loomis Sayles Sm Growth N LSSNX
Victory Integrity Small Value Y VSVIX
Total International Equity
William Blair International Growth | BIGIX
Dodge & Cox Internat’l Stock DODFX
Total Alternatives
Weatherlow Offshore Fund I Ltd CI lIA
Cliffwater Corporate Lending |
H.1.G. Whitehorse Principal Lending Offshore Feeder Fd, L.P.
Total Fixed Income
JPMorgan Core Bond WOBDX
YSU Intermediate Term Bond
Fidelity Interm Treasury Bond Index FUAMX
YSU Short Term Bond
Lord Abbett Short Duration Income | LLDYX
Total Cash & Cash Equivalents
Federated Hermes Government Obligations Fund GOSXX

Account Type

Cash

US Stock Large Cap Core
US Stock Mid Cap Core

US Stock Small Cap Growth
US Stock Small Cap Value

International
International

Hedge Fund
Private Debt
Direct Lending

US Fixed Income Core
US Fixed Income Core
US Fixed Income Core
US Fixed Income Short Term
US Fixed Income Short Term

Cash

€ clearstead

Begin Market
Value
$

$81,652,320
$11,731,728
$11,731,728
$69,920,593
$20,696,842
$14,976,735
$2,504,708
$1,638,178
$1,577,221
$5,665,582
$2,586,053
$3,079,529
$9,551,363
$5,193,803
$2,030,997
$2,326,562
$33,012,493
$5,251,856
$4,493,424
$3,233,961
$13,307,751
$6,725,502
$994,312
$994,312

Market
Value
09/30/2024

$94,943,753
$21,821,830
$21,821,830
$73,121,922
$22,200,840
$15,856,826
$2,739,109
$1,793,642
$1,811,263
$6,091,865
$2,705,051
$3,386,814
$10,073,603
$5,343,936
$2,446,629
$2,283,038
$33,889,740
$5,530,945
$4,685,331
$3,408,156
513,703,414
$6,561,894
$865,875
$865,875

% of Portfolio

100.0
23.0
23.0
77.0
23.4
16.7

2.9
1.9
1.9
6.4
2.8
3.6
10.6
5.6
26
2.4
35.7
5.8
4.9
3.6
14.4
6.9
0.9
0.9

26



ATTRIBUTION OF MARKET VALUE

TOTAL UNIVERSITY ASSETS
Q4-2023 Q1-2024 Q2-2024 Q3-2024 One Year
Total University Assets
Beginning Market Value $84,550,946 $71,834,657 $92,549,492 $81,652,320 $84,550,946
Contributions - $18,000,000 - $19,000,000 $37,000,000
Distributions -$17,000,000 -$24,332 -$12,020,954 -$9,000,000 -$38,045,286
Net Cash Flows -$17,000,000 $17,975,668 -$12,020,954 $10,000,000 -$1,045,286
Net Investment Change $4,283,710 $2,739,168 $1,123,782 $3,291,432 $11,438,092
Ending Market Value $71,834,657 $92 549,492 $81,652,320 $94,943,753 $94,943,753
Change $ -$12,716,290 $20,714,836 -$10,897,172 $13,291,432 $10,392,806
LONG-TERM POOL
Q4-2023 Q1-2024 Q2-2024 Q3-2024 One Year
Total Long Term/ Reserves Pool
Beginning Market Value $62,447,104 $66,536,739 $69,037,595 $69,920,593 $62,447,104
Contributions - - - - i
Distributions = -$24,332 -$20,954 - -$45,286
Net Cash Flows n -$24,332 -$20,954 - -545,286
Net Investment Change $4,089,635 $2,525,188 $903,952 $3,201,330 $10,720,105

Ending Market Value $66,536,739 $69,037,595 $69,920,593 $73,121,922 $73,121,922
Change § $4,089,635 $2,500,856 $882,998 $3,201,330 $10,674,819

g clearstead IS Y S B oA - GRS



PERFORMANCE SUMMARY (AS OF 09/30/2024) 28

W

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

Portfolio (%) (%) (%) (%) (%) (%) (%) (%) (%) (%) (%) (%) (%) g
Total icy Benchark 3.0 3.0 7.2 115 9.4 4.0 4.5 4.3 3.8 8.7 -4.7 4.3 _4
Total Operating & Short Term Benchmark g i 40 55 49 34 23 22 16 5.0 12 00 1.2
Federated Hermes Government Obligations Fund T R G e N TNy T 7 A 1 O N e Y e b M e B S (T
90 Day U.S. Treasury Bill 1.4 1.4 4.0 5.5 5.0 35 2.3 22 1.6 5.0 1.5 0.0 3.6
4.3 4.3 99 168 13.1 4.3 6.3 59 54 7 i B -9.7 8.0 52

Total Long Term/ Reserves Fund Benchmark

Russell 3000 Index 6.2 ‘ 62 8206, 352 2767103 453 187 . 128,260~ =192 287 14.6

Vanguard Institutional Index 57 A PR - T U (e 5 - v - -y A Juk10
S&P 500 Index 59 59 221 364 288 11.9 160 145 134 263 -181 287 15.0

Vanguard Mid Cap Index Adm 29 94 94 147 288 204 53 112 104 102 160 -187 245 121 Oct-10
Vanguard Mid Cap index Benchmark 94 94 147 288 204 53 112 104 102 160 -187 245 12.1

Loomis Sayles Sm Growth N 19 (=37, BN 7 SO T 7 S 11~ My [Ny e (N1~ R+ -0 (3 V5 ol P [ s o 8.7 Sep-19
Russell 2000 Growth Index 8.4 54 132 27.7. 183 04 88 76 B9 187 =964 28 8.5

Victory Integrity Small Value Y 1.9 62 6.2 (R L= T £ TR 2 S | 75 83 176 77 3386 10.5 Oct-10

Russell 2000 Value Index 102 102 92 259 1656 38 93 66 82 146 -145 283 9.6

MSCI AC World ex SA (Net) 81 8. 1 142 254 228 41 7.6 54 52 158

-160 7.8 5.3
William Blair International Growth | 2.8 48 48l 94 248 492 ‘P9 ‘78 5B 67 154 268 980 ) Jul-12
MSCI AC World ex USA (Net) 81 81 142 254 228 41 76 54 52 156 -160 7.8 6.6 '
Dodge & Cox Internat| Stock 38 100 100 134 212 239 81 91 s2 48 167 €8 110 = €2 = Octi0
MSCI EAFE (Net) 73, (TAINA30 B P52NGEOMNE2 60, | oAl 182 A5 11,3 1620 e
Total Alternatives Benchmark 19" Lo E8 102 7AW 259533 188 S0 Bl 62 2.8
Weatherlow Offshore Fund | Ltd CI 1A A RS - BT - R | B o v B ¢ (RN - e o T S 20 Jul21
HFRI Fund of Funds Composite Index T O T T 7 T L - T A T e T 2 26
Cliffwater Corporate Lending | R IS 2 B g W P L - SHZErTCeE 03 108 Dec-23
Credit Suisse Leveraged Loan Index 2.0 20 6.6 96 110 6.3 56 52 49 130 -1.1 54 6.6 o
H.1.G. Whitehorse Principal Lending Offshore Feeder Fd, L.P. 24 00 RO A O R o T - - - =108 = z 85 Jul22
Credit Suisse Leveraged Loan Index 2.0 2.0 6.6 96 110 63 56 52 49 130 -1.1 54 10.3

1) Total Policy Benchmark: 45% ICE BofA 91 Days T-Bills / 17% ICE BofA 1-3 Yr US Corp & Govt / 1% 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 1-3Yr.

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.

\ C le a rste a d 1100 Superior Avenue Fast - Supte 700 - Clevelond, Ohio 44114 216.621.1090  cleorsiead.cain



PERFORMANCE SUMMARY (AS OF 9/30/2024) .

%of QTD FYTD YTD 1Yr 2Yr 3Yr 5Yr 7Yr 10Yr 2023 2022 2021 Inception '"%egt‘;"“
Portfolio (%) (%) (%) (%) (%) (%) (%) (%) (%) (%) (%) (%) (%)
Total Fixed Income Benchmark 34 34 45 80 53 10 1.6 1.9 1.8 4.9 -54 -0.8 1.8 _
JPMorgan Core Bond 58 53 537 52T HAE ey S0 TOE TRy L T J O | 1.7 Sep-17
Blmbg. U.S. Aggregate Index 52 52 44 116 60 -14 03 15 18 55 -130 -15 1.4
YSU Intermediate Term Bond 49 43 7 A 1 JIRG - MR T S AR o AR e e £ 57 80 -13 3.3 Apr-04
Bimbg. Intermed. U.S. Government/Credit 4.2 4.2 4.7 94 58 02 1.3 1.9 2.0 52 -82 -14 29
Fidelity Interm Treasury Bond Index 36 54 (o R 3 i (o X TN 7 A D - T V(RN Sy - R s [ ™ 127 G 7.1 7.9 Dec-23
Bimbg. U.S. Treasury: 5-10 Year 54 54 43 105 48 -18 -01 12 1.6 41 -126 -30 4.3
YSU Short Term Bond 14.4 30 F s TR Tl 4 -V SR, S SO 1 IS R G SR 24 Apr-04
ICE BofA 1-3 Yr. Gov/Corp 29 29 44 72 50 15 17 19 17 46 -38 -04 22 7
Lord Abbett Short Duration Income | 6.9 29 G IR o7 FRRNT - 70 Rt 1 D, I e M B ey g et 2.7 Apr-18

2.9 2.9 4.4 7.2 50 1.5 i7 19 1.7 4.6 -3.8 2.1

ICE BofA 1-3 Yr. Gov/Corp -0.4

90 Day U.S. Treasury Bill 1.4 14 40 55 50 35 23 22 16 50 1.5 0.0 2.3

Federated Hermes Government Obligations Fund 09 12 1.2 3 Y B (e & T PO e W B 14 00 i Dec-19
80 Day U.S. Treasury Bill 1.4 1.4 4.0 55 50 3.5 2.3 bl ] 1.6 50 1.8 0.0 23

1) Tatal Palicy 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.
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 1-3Yr 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 1-3Yr US Corp & Govt / 36% BBgBarc US Govt/Credit Int.

\ C le a rS te a d 1100 Superior Avenue East  Swite 700 - Cleveland, Ohio 44114 216.621.1090  clearstead.com



OCTOBER REPORT 0

W

MarketValue  MarketValue  %of 1Mo FYTD YID 1Y¥r 3Yr 5Yr Inception mcoption

10/01/2024 10/31/2024  Portfolio (%) (%) %) (%) (%) (%) (%) Date
Total Policy Benchmark' -0.5 2.5 6.7 11.5 3.5 4.3 34
Total Operating & horf Term Benchmark?® 03 1.8 4.4 54 3.5 2.3 1.2
Federated Hermes Government Obligations Fund $21,821,830  $15,886,994 180 io:tj; 1.6 42 5 0 34 z*l :-&-4 Oct-21

90 Day U.S. Treasury Bill

Total Long Term/ Reserves Fund Benchmark®

Russell 3000 Index -0.7 54 19.7 37.9 7.6 14.6 14.5

Vanguard Institutional Index $15,856,826  $15,712,689 ATS RS T 48 g0es sERe TS0l Tme 148 Jul-10
S&P 500 Index -0.9 4.9 21.0 38.0 9.1 15.3 14.8

Vanguard Mid Cap Index Adm $2,739,109 $2,727,289 0% a9 HAZT e 260 o 1.9  Oct-10
Vanguard Mid Cap Index Benchmark i -0.4 89 14.2 34.6 3.0 10.9 12.0

Loomis Sayles Sm Growth N $1,793842  $1.740818 200 DEZe BRI aER Ham el 80 Sep-19
Russell 2000 Growth Index -1.3 7.0 11.7 36.5 -2.3 7.9 8.1

Victory Integrity Small Value Y $1,811,263 $1,778,623 hir| 43 43 ) e S I (14 ma Oct-10
Russell 2000 Value Index -1.6 31.8 1.9 8.4

MSCI AC World ex USA (Net) 24.3

William Blair International Growth | $2,705,051 SR g ] f,4&3;_' 6’1 E 42? 239 ~5*‘5” = ‘5‘& ) '?8& Juk12
MSCI AC World ex USA (Net) -4.9 2.8 8.6 24.3 1.6 58 6.1

Dodge & Cox Internat'l Stock $3,386,814 $3,246,532 by b R ¥ AR v AR 2 S o S 590 oo
MSCI EAFE (Net) -5.4 1.4 6.8 23.0 2.7 6.2 57

\ C lea rste a d 1100 Superior Avenue Fast - Swite 700 - Cleveland, Chio 44114 216.621.1090  dlearstend com



OCTOBER REPORT A

= Inception
Market Value Market Value % of 1 Mo FYTD YTD 1¥r 3Yr S5Yr Inception Date
10/01/2024 10/31/2024  Portfolio (%) (%) (%) (%) (%) (%) (%)
Total Alternatives Benchmark* 0.2 2.2 7.1 117 2.1 3.2 28
Weatherlow Offshore Fund | Ltd CI lIA $5,344,762 $5,408,899 6.1 12 7t R (o R S 1 7 23 Jul-21
HFRI Fund of Funds Composite Index 0.2 22 7.1 .7 2.1 54 2.6
Cliffwater Corporate Lending | $2,446,629 $2,469,356 28 0.9 37 2L b R s (R [ 10.7 Jan-24
Credit Suisse Leveraged Loan Index 08 2.9 7.5 10.5 6.5 59 7.5
H.1.G. Whitehorse Principal Lending Offshore Feeder Fd, L.P. $2,300,178 $2,300,178 26 0.0 0.8 53 67 - - 85 Jul-22

Credit Suisse Leveraged Loan Index 0.8 2.9 7.5 10.5 65 59 10.3

Total Fixe

d Income Benchmark® -1.1 2.2 3.3 6.8 0.8 1.2 17 _

JPMorgan Core Bond $5,530,945 $5,392,730 - S 3 26 T |12 G = [ A 1.4 Sep-17
BImbg. U.S. Aggregate Index -2.5 26 1.9 10.5 -2.2 -0.2 1.0

YSU Intermediate Term Bond $4,685,331 $4,607,780 52 -7 25 33 8.8 0.1 1.3 3.2 Apr-04
Bimbg. Intermed. U.S. Government/Credit -1.6 2.5 3.0 82 -0.2 0.9 2.8

Fidelity Interm Treasury Bond Index $3,408,156 $3,307,226 AR 22 E N A R N 14 Jan-24
Blmbg. U.S. Treasury: 5-10 Year -3.0 22 1.2 87 -26 -07 1.2

Breckenridge Intermediate Gov/Credit =2 $4,235,872 48 -0.3 = R n - i = Nov-24
Bimbg. Intermed. U.S. Government/Credit -1.6 2.5 3.0 8.2 -0.2 0.9 -

YSU Short Term Bond $13,703.414  $13,632,772 155  -05 24 TR G [ R 24 Apr-04
ICE BofA 1-3 Yr. Gov/Corp -0.5 24 3.9 6.3 1.4 1.5 22

Lord Abbett Short Duration Income | $6,561,894 $2,305,227 26 -0.3 25 439 7.8 1.8 2.0 286 Apr-18
ICE BofA 1-3 Yr. Gov/Corp -0.5 2.4 39 63 14 1.5 2.0

90 Day U.S. Treasury Bill 04 1.8 4.4 54 36 2.4 23 _

Federated Hermes Government Obligations Fund $865,875 $872,750 1.0 0.4 16 4.2 5.0 34 21 22 Dec-19
90 Day U.S. Treasury Bill 0.4 1.8 4.4 54 36 24 24

\ C le a rste a d 1700 Superior Avenue Fast  Suite 700 - Cleveland, Ohio 44114 216.621.1090 - cleerstead. com
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ASSET CLASS RETURNS ”

2014 2015 2016 017 2018 2019 020 2021 2022 2023 Q12024 Q22024 Q32024 2024 YTD

Large Cap Glb Bonds Large Cap
10.6% 9.4% 22.1%
Large Cap Em Mkt
4.3% 16.9%

Dev Intl Cash EM Mkt Dev Intl
5.8% 8.7% 13.0%

Large Cap Large Cap Large Cap Large Cap Large Cap
13.7% 1.4% : 9% 28.7% 26.3%

US Bonds i US Bonds Large Cap Hdg Fnds Dev Intl
0.6% : 0.0% 18.4% -5.3% 18.2%
US Bonds Cash Large Cap Large Cap Glb Bond Dev Intl Dev Intl
6.0% 0.1% 12.0% 21.8% -0, 22.0% 11.3%
Hdg Fnds Hdg Fnds Sm/Mid Hi Yld Em Mkt Hdg Fnds Hdg Fnds US Bonds Hi Yid
3.4% -0.3% -2.3% 18.4% 10.9% 6.2% -13.0% 13.5%
iYld Dev Intl US Bonds Glb Bond Hdg Fnds Hi Yld Glb Bond Hi'Yld Dev Intl EM Mkt Em Mkt Hdg Fnds Large Cap Hdg Fnds
! 2.7% 9.3% -4.0% 14.4% 9.5% 5.4% -14.5% 9.8% 2.4% 0.5% 5.9% 8.1%
Hi Yid US Bonds HiYld
1.5% 0.1% 8.0%
Cash Dev Intl US Bonds US Bonds
1.3% -0.4% 52% 4.5%

1.3%
Hdg Fnds Hi Yid Dev Intl
4.2% 1.1% 7.3%

Hdg Fnds Large Cap us Bonds Dev Intl Cash Large Cap Hdg Funds
7.8% -4.4% 8.8% 7.8% 0.1% -18.1% 6.1%

Em Mkt Hi Yid \ Hdg Fnds US Bonds US Bonds US Bonds
-2.2% -4.6% 8.4% 7.5% -1.5% 5.5%

Glb Bond Glb Bond US Bonds Dev Intl Glb Bond HiYld Glb Bond Cash US Bonds Glb Band Hdg Funds
-2.8% -4, 3.5% -13.8% 5.0% 6.2% -19.6% 5.1% -0.8% -3.1% 2.8%

Glb Bond Glb Bond
-3.8% 2.0%

Dev Intl Em Mkt Cash Cash Glb Bond Em Mkt Glb Bonds
-4.5% -14.9% 0.9% 2.3% -8.2% -20.1% 4.2%

Past Pw:g:g;’;cetil_s 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 America Merrill Lynch U.S.
High Yie erll; US Bonds - Barclays Capital U.5. Aggregate; Glb Bond - Barclays Capital Global Treasury ex US; Hdg Fnds - HFRI FOF: Diversified Index; Cash - Merrill Lynch 91-day Thill . Data as of 9/30/2024. Source: Morningstar Direct.

\ C le a rs te a d 1700 Superior Avenue East  Suite 700 -« Cleveland, Ohio 44114 218,621.1090 . clearstead.com



MARKET REVERSAL: FAB 5 DETRACTS FROM S&P 500 RETURN

Q2 2024 S&P 500 RETURNS

M |ncrease M Decrease ® Total

0 0
5.0% 13% 7.0%
4,5% 4.3% 6.0%

-0.4%
4.0 5.0%
.5%
= 4.0%
3.0%
3.0%
2.5% 0.4%
- 2.0%
2.0% :
1.0%
1.5%
0
1.0% 0.0%
0.5% -1.0%
0.0% -2.0%
A © Q AN
S \‘\O\P“ 0606 P:LQV\ Q\(\?‘%ﬁ P?Q\’ i Q ch ,‘0\_3
\CEL P A\ ?5‘ o
X

- Q2 performance driven by a handful of macro-independent stocks (e
remaining stocks were generally directionless amidst evolving Fed po

Spurce: Clearstead, Bloomberg LP, contribution to total return, as of 6/20/2024
Past performance is not an indicator of future results

& clearstead

Q3 2024 S&P 500 RETURNS

B |ncrease M Decrease ™ Total

34

10 of 11 sectors up in the quarter.
6.1% 5.9%
e
0.1 R -
03% 01y [
-0.4%
\a 2 ov A NS © @
QO ) 15 ) Q¥ 2 <0
w \(}06 P‘\\g\P* P‘\,?Nx r KS%R
W e
o\

.£., insensitive to inflation and fed rate cuts), while the
licy
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SHELTER INFLATION REMAINS STICKY 36
Shelter Inflation Spoiling the Disinflation Party
7.0 7.0
6.0 f g Y 5.0
5.0 - | | B\
: 1§ ‘ 5.0
4.0 Al B X '
. » — ! ! ; 4.0
3.0 ' | § I N _
: f | 11 30
20 § :
3 1HIIrm 20
. Illlllllll' s
1.0 0.0
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LABOR MARKET
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GLOBAL ECONOMY PMI 38
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. Global manufacturing has stagnated, while services PMIs have remained in positive territory
o PMIs generally suggest little growth, but are not indicative of a decline
o Global manufacturing PMIs are neutral-to-mildly positive in most economies—except in Europe’s
o Global services PMIs are suggesting stable/modest economic growth in most countries

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

Source: Bloomberg, Markit/HIS,
Data as of 9/30/2024.
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S&P 500 EARNINGS OUTLOOK
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S&P 500 Earnings Outlook
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CY2025 +15.0% $277.00

CY2024 +10.0% /
$241.00

20

$219.20 $220.20
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* Bottom-up earnings estimates for CY2024 have slipped modestly in Q3 but reflect a stable and positive US macro environment

o Expectations (and partial realization) for margin expansion and positive sentiment have kept CY2024 EPS above $240/share

o Expectations for CY2025 also remain robust even as the US economy may slow marginally in 2025; evolving US trade policy
(tariffs) and/or tax policy could spur analysts to reset earnings/margins expectations

Source: Clearstead, Factset
Data as of 9/30/2024, Past perfarmance is not an indicator of future results.
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ECONOMIC OUTLOOK

AREA EXPECTATIONS

Labor Markets

U.S. adds 100k-150k jobs per month
Unemployment rate to remain at 4% to 4.5%
Average hourly wages tracking below 4%

41

l Manufacturing
mmm

Manufacturing activity stable
Input prices lower
Select sectors may be disrupted by new tariff policy in 2025

%f Services
A

Services industry remains positive amidst strong consumer spending
Select consumer segments softening

\Q Inflation

Core CPI remains at 3.5%
Headline CPI likely to remain at or above 3% '
Services sector prices remain sticky given elevated wage costs and housing prices

/lj[l Equity Markets

O

Choppy market returns; Volatility may normalize
Some technical support at 5,500
Market's assumption for soft landing is fully priced in

” Fixed Income Markets

10-Yr US Treasury remains rangebound between 3.5% - 4.5%
Less uncertainty around Fed policy

Source: Clearstead. as of 9/30/2024.
Expectations for 4™ quarter of calendar year 2024.
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GLOBAL HEADLINE INFLATION o

Global Headline CPI - Year-over-Year % Change
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 Jun-24 Jul-24 Aug-24
Dev. Markets

29 BEOARE 2.9 ' 28 SR R AT I R [ ST
33 s SeENCeI 23 20 BEESE 28 28 38 30
46l 39 40 40 34 32 SESETEEDTIENCCENNSE
3 - 30y - 34 29 W a9 T 29 0 e

3.0 32 37 35 32 31 34 31 3.2 3.5 34 33 3.0 29 25

3.6 3.6 38

Switzerland ; _ ! : y .3 1.2 BOEE e =

Norway 7.5 - : 3 6 4 4 3 A0 LBl CAS LT A5, 39 30 26
Sweden : Lol 65 65 58 54 e

Asia
China
India
Indonesia
Malaysia
S Koreas, 5.7 . S 3 ; d i
Taiwan 2.7 24 27 34 24 2.4 20 1.8 19 25 29 3.0 2.9 2.7 18 31 2.2 19 2.2 24 25 24
Latin America ) G Ll
Brazil 65 59 58 58 56 47 . R 47 45 45 45 AR
Chile . e g ) 45 40 o, APt
Colombia BRI 74 72 72 92 69 64

49 T 0 5 WER

Mexico 8
+ Inflation has eased in most countries; most central banks have expressed confidence that inflation is trending toward their

targets over the next six-months

o Only China and Taiwan saw negligible rises in inflation; China has been teetering on the edge of minor deflation for the
past year

o Headline inflation is generally <3% in most of developed/Western economies

Source: Clearstead, Bloomberg.
Data as of 9/30/2024.
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GLOBAL OUTLOOK STABLE - OK 2024, SAME 2025 e

Real GDP Growth Forecasts

m CY2024 CY2025

Bloomberg Goldman Bloomberg Goldman
Estimates OECD Consensus Sachs OECD Consensus Sachs

us 23% 2.6%  2.6% 2.6% 2.8%  1.9%  1.6% 1.8% 2.3%
EU* 0.6% 09%  0.7% 0.7% 0.7%  15%  1.3% 1.3% 1.1%
China  50% 5.0%  4.9% 4.8% 47%  45%  4.5% 4.5% 4.3%
Japan  03% 07%  -0.1% 0.0% 0.1%  1.0%  1.4% 1.2% 1.2%
UK 0.5% 07%  1.1% 1.1% 1.1%  15%  1.2% 1.4% 1.5%
India 7.3% 7.0%  6.7% 7.0% 6.7%  6.5%  6.8% 6.9% 6.4%

Source: Clearstead, Forecasts as of 10/2/2024 Bloomberg & GS; jul-2024 IMF, Sep-2024 OECD; *Eurozone

Global growth is shaping up to be about what was expected for CY2024, but weaker in 2025 for the US, China, and India.
Europe, the UK, and Japan may see a small improvement towards trend growth in 2025

o World real GDP growth of =3.0% for CY2024 continues to be below-trend (pre-Covid) global growth

o Expectations for CY2025 are slightly better for some countries (EU/Japan/UK), but 2025 still represents below-trend growth,
particularly because the Chinese economy is expected to slow closer to <5.0%

g clearstead



PRESIDENTIAL ELECTION CYCLES (1948 TO 2024) u

140

S&P Returns - Presidential Election Years
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Q1

1956
— 2000

—1960
2004
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—2008

Q2

1968
2012

1972
2016

Q3 Q4
1976 1980 1984 1988

2020 === Average 2024
Source: Clearstead, Bloomberg LP, as of 9/30/2024
Past performance is not an indicator of future results




U.S. ELECTIONS "

: et Trump Presidential Cycle (2017 | Biden Presidential Cycle (2021
Presidential Cycle ; g to 2020) to 2024) j

' S&P 500 Average Returns

(1993-2015)
Year 1 (Inauguration) +6.7% +21.8% +28.7%
Year 2 (mid-terms) +5.8% -4.4% -18.1%
Year 3 (off-year) +16.3% +31.5% +26.3%
Year 4 (presidential election) +6.7% +18.4% TBD

Average 10-Yr

Average Return

Election Years

Party Elected

Election Outcome

Annualized Return (S&P 500)
Democrat +11.2% Democrat to Democrat +10.9% 1948, 1964,1996, 2012
Republican +10.5% Democrat to Republican +10.4% 1952, 1968, 1980, 2000, 2016
e Republican to Democrat  -1.19% (+8.5% w/0 0) 1960, 1976, 1992, 2008, 2020
Republican to Republican +7.4% 1956, 1972, 1984, 1988, 2004

Historical returns suggest little, if any, long-run impact to returns regardless of the election outcome

\ C le a rste a d 1100 Superior Aventue East « Suite 700 - Clevelond, Ohio 44114 216.621.1090 . clearstead.com



GEOPOLITICAL TENSION

46

Geopolitical Risk Potential Market
« Gaza war grinds on but at slower pace; Israel is at Impact
war w/ Hezbollah—three front war developing:
, . _ _ Energy price
e US gradually being brought into direct conflict w/ volatility; increased
Iran—Iran likely to move to secure nuclear status. shipping costs to
o Israel is seeking a “security zone" that has means,  Europe; disrupted
at minimum, a limited invasion of southern supply chains.
Lebanon.
« Ukrainian war largely a stalemate, but Russia is still
making incremental gains—Ukrainian lines could Commodity price

collapse in select areas.

o Western aid to Ukraine has been slow and
generally insufficient to shift the momentum.

o Exhaustion/lack of reserves are real constraint on
the Ukrainian army in H1-2025.
* China amping up the pressure on Taiwan.

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

o Russia-Iran-N.Korea-China axis has deepened in
scope and frequency of collaboration.

< clearstead

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

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

| ® Bylsrael @ By Hizbullah

Soutces: institute for the Study of War AENs Critical Threats Projct
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Source: Clearstead, Economist, ISW, 9/30/2024
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DEFINITIONS & DISCLOSURES ”

Information previded is peneral in nature, s provided for informational purposes only. and should not be Construed as investment advice. Any views expressed are based upon the data available at the tme the informatian was produced and are subject to change at any time based on market or other conditions. Clearstead disclaims any | far arvy direct
AppiyIng any of the nformation i 1S [resentaton. AY mvestment GecA10nS MUST be evaluated 4510 whethe! & it Wt their by risk tolerance, and firnancal stuston any latilty for any direct or incidental loss incurred by
Payt performance is no puarantee of future resuns, Investing rwolves risk, ncluding 1k of loss. Dversification does not ensure a profs or guarantee aganst loss.

Nl indhces are and pe of ingudes of dvidends and interest income, unless othetwise noted. An vestment cannol be made in any index.
Although bands generally present less shart-term risk and volatiity than Socks, bonds do contain interest fate risk (a3 intere st rates rise, bond prices usually fall and vice versa) and the risk of defauk, or the risk that an suer will be unabile to make income o7 principal payments. Additionaly. bonds and short-term investments entad preates inflation risk, or the rak that the feturn of an
will not keep up in the prices of goods and services, than stocks.

Lower-quaity debt securities generally offer highes ywelds, but also mvoive greater nsk of defaut or price changes due o patential changes in the creds quatity of the tssuer. Any fixed Incame secutity 30id of redeemed priof Lo maturity may be subject toloss.
The muniipal market 1 volatile and can be significantly affected by adverse tax, legslative, of poltical cCharges and by the financial condition of the issuers of municipal securities. Interest tate increases ean cause the price af a debit security to decrease. A portion of the diidends you recenve may bie sutject ta federal, state, or lacal income tax or may bo subject 1o the federal aernative
minImum tax. Generaly, tax-exemgt Mimcipal securities are not haktings for tax accounts such as IRAS and 401{k)s.

Stock markets, especiady forelgn markets, are volatde and can dechne sgnificantly in response 10 adverie nauer, poblical, feQUIAtOry, market, Or £CONDIMIC Foreign iy are subgect o y-exchange-rate, econamic, and poltical risks, all of which are magnified in emerpng markets. The securities of smaller, tess wel-known companves can be more
voltile than those of Larger companas. G/owth stocks can perfarm d#ferently from the market as a whole and other Types of s1ocis and an be more volatée than other types of stacks. Value s1ocks £an perform differently than other types of S10Cks and can continue 19 be undervalued by the market for long perods of time.
The Industry can be sigr y affected by ¥ it contioh, and economi condtions.

o P 3 e
Changes in real estate values of eCONAMIC CONGIIONs can have a positive o negative &ffect on isuers in the real extate industry, which may affect your investment.

The SEP 500 Index i a broad- based market index, 61500 large-cap penerally o the stock market 3 & whole. The S&P 400 Index is an unmanaged index contidered representative of mid-sired U.S. companies. The SLP 600 Index is a market-value weighted index that consists of 600 small-cap .S, stocks chosen for market sise, bquidity and
Industry group representation. N

The Russell 1000 Value index, Russell 1000 Index and Russell 1000 Growth Index are indices that measure the perfarmance of large-capitalization value stocks, larg: stocks and largs growth stacks, (espectively. The Russell 2000 Value index, Russell 2000 Index and Russell 2000 Growth Index are indices that measure the performance of small-capialization
value a7 stocks and ] frowh stocks, respectively. The Russell Mideap Value index, Russell Midcap index and Russell Midcap Growth Index are indices [hat measure the e of mid- value stocks, mid-captal, stacks and mid- £rowih stocks, respedtively. The Russell 2500 Value Indax, Russell 2500 index

andt Russell 2500 Growth Index measire the performance of smad to Med-£20 Va'ue S100EL, BTl 10 Md-Cap $To0ks And ST 10 MI-Cap oW LIOCKS, tespectively, Commony referred 10 a3 "mud” cap. The Russell 3000 Value Index, Russell 3000 Index and Russell 3000 Growth Index meature the performance of the 3,000 Largest U.S. value stocks. 1000 rgest U.S. stacks and 3,000
latgest US. respectvely, market n
m’v‘ﬂhﬁﬁ: 5000 Index prplmr:'_'?m Broadest ndex fur tha LS. siuty manel measunng the performance of all U S. equity securd s with readily availatie price data. The Wilshire Micro Cap index is 4 matke! captakzation wisghted mdex comproed of Wil stocks in the Wishire 5000 index telow the 7,501 7 rank,

The MSCI EAFE (Europe, Australasia, Far East) Index is designed ta measure developed market equity performance, excluding the LS. and Canada. The MSCI Emerging Markets (EM) Index is designed to measure global emerging market equity perfarmance. The MSCI World Indax is desgned to measure globial developed market equity performance. The MSCI Werld Index Ex-U.S.
Indax is despred to measure the equity market performance of developed markets and extiudes the LS, The MSCI Europa Index is an unmanaged index conudered representative of developed European countries, The MSCI Japan Index is an unmanaged index considered representative of stacks of Japan. The MSCI Pacific ex. Japan Index is an uhmanaged index considered
representative of stocks of Asia Pacific countries excluding Japan.

Thee LS. 10-Year treasury Yield is generally considered 1o be & batometer for langterm interest rates.
Marrill Lynch 91-day T-bill Index inciudes U.S. Treasury biis with a remaning matunty from | up to 3 months
The Barct

(L 15) ¥ 1 desigred 10 Cover public chlgationt of the ULS. Treatury with 3 remainng maturty of ane year ef fmore. The BC Aggregate Bond Index 5 an unmanaged, market value-weighted performance benchmark for ivestment grade fied rate debt nsues, inchading g corpaorate, acked, and Secunties with
Matusities of at least one year. The BC US. Credit Bond Index i desgned 10 Cover publicly insued LS. corporate and sp £n debes and that meet the \-:-ﬂr.-'dm-ll!j'm-ﬂ"ﬂithrnnmnlh-ﬁ(-npsx-wmam.Th:l:us.mmunmln:mwuﬂnumulu.sm&lm-‘mrms
corporations, and corparate or foreign debt guaranteed by the U.S. Government, The BE CMBS Index is designed to mirar Eag securities of £rade quaity (Baa3/BBH /BBS. or above] using Moody's, SAP, and Fitch respectively, with maturity of at least one year. The BC MBS Index agency Fage-o securties [both fxed-rate
and hytirid ARMS) issued by Ginnie Mas (GNMA), Fannie Map (FNMA), and Freddie Mac (FHLMC). The BC U.S. Municipal Bond Index covers the LS, doll . lang-term Pt band markat with four main sectors: state and local general obiigation bonds, revenue bonds. insured bonds. and pre-refunded bonds. The BE TIPS index 1 an unmanaged market index made up of

U5, Treasury inflation Linked Index securities, The BC LS, Government Bond Index i3 a market value weighted index of U.S. Government fixed-rate debt issues with maturities of one year or more. The BC ABS Index i 3 market value- weighted index that covers fixed rate asset-backed securities with average Ives greater than or equal to one year and that are part of a public deak; the
Index covers the following collateral types: Cred cards, autos, home equty ioans, stranded:cost ulikty (rate-reduction bonds), and manufactured housing. The BC Global Aggregate index 13 compased of thiee sub-indices: the LS. Aggregate Index, Pan-Eurcpean Aggregate Index, and the Asian Pacific Aggregate Index. In aggregate the index is created to be a broad-based measure of the
parformance of investment grade ficed tate debt on 3 giobal scale. The BC US Corporata Long Aa Inde 15 9n unmanaged idex representing pubin otegations of LS. corporats and specified foregn debentures and secured notes with a remaiming maturity of 10 years of more. The BC US, Corporate High-Yield Index measures the market of USD denominated. non-investment prade.
fand rate, tasatie corporate bords. The BC Intermediate Corporate Index inciudes nofar denominated Oebt from US. and non U.S. ingstilal vy, and £Aantial instintions issuars with @ guration of 1-10 years. The BC U.S. Treasury L 13 an afed index i Publc obigations of the U.S ¥ With & remaming maturity of ane year of more. The BC 5_1 N
Governmant 10 Yaar Treasury Index measis et the performance of S Treasry sequrites (Nt Rave 4 (emaining mauarty of less than 10 years. The BC BAA Corporate Index meayures the performance of the taxabie Bsa rated fived-rate US. dollardenominated corporate bond market. The BC Global Treasury ex US Index nciuces povernment bonds ssued. b,-.—...“'m e
COuntnes butyin the Ursted Scates, i KGCA Cumanues, that fuve & remanig matus fy of one yes? af more and ae 1a1ed inwestiment graoe 0 ignes. The BC Emerging Market Bond Index 1 4n urrnanaged index that ttai retuer far ¥ oebt w3 af g markets. The BC U.S. Sacuritized Bond Index is 4 Composite of sver backedienrt
entateratred Mongage Ltaed secortie: (ERISA eigble) and faed rate morgage Dacked secuntes The BC Quality Distribution AAA, B, and CC.D Indices meature the ieapecive (et quaities of LS. corporate and specfied foreign debert Led and secured notes. The BC Universal Index represerts the umon of the U S. Agpregate index, tre US. Hgh Yeelcl Corparate Indes, the :4&:1

Index, the Eurodoliar Indes, the Emerging Markels index, and [he nan ERISA partian of the CMBS Ingex. The BC 1-3 Year Government Credit Index 14 an ged index L perfarmance of shart term U.S. corporate honds and US. governvmint nands with matiurities from one to ihree years. The BC L ng: e
rafiecting perf al the lang:term bond market, Tha BC Intermediate Aggregate Index rmsasures (he pe formance af intermediate-term imvestment grade bonds. The BC Intermediate 1.3 Year Government/Credit Index measuies of US. Daltar U5 Triasuries, gavernment-rnlated and investment grade LS, corparate “r:um“ that
Pidve 3 (Emaming Maturily f grester INan one year And (€51 Fhan ten yeas.

The Bank of America ML US. High Yield pe of below grade US Doflar Denominated ¢orporate bands publicly isued in the US market, Qualifying bonds have 3t least one year remaining Lefm to maturty, afe fued toupon schedule and rinmum dutstanding of $100 mition.

The HFRI Funds of Funds Index (HFRI FOF) is an equal weighted index designed to measure the performante of hedge fund of fund managers. The more than 800 muki-strategy constituents are required 10 have at least and a trading track record spanming at least 12 morths. The index includes both on and offshore funds and all returns are
reported in USD.

The NCREIF Property Indax (NPT} GuarTerly lime 3t Fate of retum measure of a very Lwrge poal of individual commerclal real estate preperties aquired in the private market. The index represents apanments, hotels, industrial properties, office buldings and retall properties whiCh are at least £0% accupied and Gwned or controfied, at least in part by tax-
exernpt institutional investors or its devgnated agent. In addtion theve properties that are inciuded must be £race, A and g and ak projects are exciuded. Comstituents included in the NP be valued at least quanterly, either internally or estemally, uting standard commercial real estate appraal methodology. E‘npmﬂ?m[h

independently appraised 4 minimum of once every three 'S

The FTSE NAREIT All REITs Index is a market capitalization-weighted index That is designed to measute the performance of #ll tax-qualified Real Estate Investment Trusts (REITs) that are listed on the New York Stock Exchange, Ihe American Stock Exthange, of the NASDAQ National Market List,
The Dow Jones U.S. Select Real Extate Securities Index is a float-adjusted market captalization-weighted index of publicly traded real estate securities such as real estate investment trusts (REITs) and real estate operating companies (REOCs).

The based

PE Index |5 4 rep f returns for over 70% of the total doliars raised by US. leveraged buyout, subordinated debt and special situation managers from 198610 December 2007. Returns are ealculated on the pooled time weighted return and are net af all fees. These pooled means represtent the end to end rate of return calculated on the aggregate of at
cash Fows and market values reported by the general partnars of the underlyng constituents in the quanerly and annual reports.
The University of Michigan Consumer Index s monthly by y of Mictigan and Thomsen Rewters. The index s normalzed 1o have 3 vaiue of 100 in December 1964,
VIX - The CBOE VIX) 15 based pr of erght S&P 500 index put and call options.

¥
Gold - represented by the dollar spot price of one troy ounce
WTI Crude - West Texas Intermediate 15 a grade of crude ol Uted a3 4 benchmark in ol pricing,
The Affordability Index measures of 4 poputalion's ability Lo afford 10 purchase a paniculad item, such as a house, ndexed to the population’s come

Homaeownaership % is computed by dividing the numbier of owner-occupied housing units by the number of eccuped housing units or househalis
HFRI Emerging Markets: Auia ex-Japan, Global Index, Latin America Index, Russia/€astern Europe Index: The constiuents of the HERI Emerging Markets Indicet dre selected accorting 10 thew Regranal Investment Focwus only. There 11 nd Investment Strategy oriteria for inclusion in these indices. Funds cléssified ot Emerging Markets have a cegonal investment focus In one ofthe
folowing peographic #n Asia ex-fapan, Rusua/Easienn Europe, Latm Amerca. Alrics of the Middie Lawt. HFRI EH: Energy/Basic Materials srateges which emypiay investment proc ssses SoLgned 10 kdent fy aoporunties in securites in specfic nkhe aress of the market in which the Manager maintains a level of expertise which exteeds that of a market peneraist. HFRIEM: Equity
Market Neutral sategies employ SaNFTicalal Guantatve tecivigues of analysing prae cata 1 Sicetan mormanon about Wilre prce Moverent and relXonTrm Detwsen seduritied, select securties for purchase 3nc 13k HFRI EH: Quantitative Directional sitateges empioy sophisticated QUartiatve Techniques of SalIng price tiza to 214 e1ain formation about AEure poce
IOVRITRENE and rEUIOMNINY between Searties, SeiEct secustios for s chase and saie. HFRI EH: Short-Blased strategies empioy analytical ques. in wrich the thesis 1§ predicated on TNt of the vaua0n (haracter sti<s on the underiyng (Ompanies with the goal of klentifyg overva HERI EH: itizoe s il el el
Proceises desgned 1o xtentify OEEONNTIES In Y4cu Eies In SpECHC NEhe areds of the market in which the Manager maintain & leves of eXpéfise whih exceeds ihat of J market generaist in identifying oppartuntien in companes engaged in ol Gevelapment, PrOAUCTiN and ADRLCTON of technalogy, biotechnaiogy arxl 25 feLated 10 PrOdUCHON Of PRAMACEUIEA and heatht ars Tt
HFR ED: Distressed Restructuring Sirategies which emplay an investment pracety focused on orporate fixed income Instnaments, primanly o0 Corporate crodt NSGments of Companies Iradng 3t Sndicant GHCOUATS 10 1heic vakue 3% nsuance oF obiged (ar value) 3 maturity &s 8 ANl of ther farmal Bankiuicy proceeding or fnancial market perception of neat term ¥
HIRI ED: Marger Arbitrage strategies whch armpioy an investment rocess prmarily focuned on oppartunities m aguily and equity 1elaed ssiruments of companes which are cunently engaged in a corparate tramacticn. HERIED: Private lnue/Regulation D strateges whch empiny an mvesiment process prmanly focused an 0pporutes in equdy and equty reated m?l’?( wres of
EOMpanies whidh are prmanly private ana diguid in natse. MFRI Macro: [ d Crrategies nave 1 procesyes typcally a3 function of mathematical, Sigonthimic and technical models, with ittle of na influence of ingiiduals over the portfolio positioning. HFRI RV: Flxed Income - Assat Backed includes Stratepes in which Tha investment thesis (s mmi‘eﬂ °: ¥
1801131101 of 4 pread beiween telaled INSULINETES I which 01 Bf Mubre Companents of the 5pread 1 & Toed ntame Inutyument backed prywcal collateral of other financial abigatians (10ans, creds cants) other than those of 4 spacific carporation. HFRI RV: Flxed incoms - Convertible Arbitrage ncludos Strateges in which the investment thesis i redicatea on realgatian of a soread
between related INSTLents o wrieh ONe OF MUTPe ToMponerts of the soread s & comvertiue fned ncome instrument. HERE AY: Fixed Income - Corporate includes stratepes in whah the hetss 5 pred d on realization of a sptesd between telated inituments in which 6ne 6r muliple components of the spread 13 a corparate fixed income nstrument. HERL RV: Mulg-

egies empioy an s is predh on (Raiisation of 2 sread Detweer: teldted yield NSl Lements i whith one Of mutiple OMponents of the Spread CorLArs 3 famd inKome. dervative, euuty, resl estate, MLP o combination of theve or other instruments. HFRIRV: Yiald Altematives index strateges empioy an investment thesis i iredcated on reatzation of 2 spresd
betvren related mstrumants in which one of mulige omponents of the spresd COMAN a derivative, egury, real extate, MLP 0f combmation Gf ITeis of otter 11, SiTaegues ace tyPCaly GUnITavEY TIAEN L0 Measurt the ExsIing AT Datween FELruments and, in Sme Caues, KISty anTaciive LGNS i Wi the rik ackasted Spead beiween these rmtromeres
eSS an h ty fof the manager, :
The Price Index (CP1) s 'y indicator that measures the change in the cost of a fixed basket of products and services. mcluding housing, electricty, food, and transportation, The CP1 s published monthly. Unfess otherwise nated, the CPIfigure is as of the date this report s created.
The Credit Suisse Leveraged Loan Index is a market valus-weighted index designed (o represent the invest o the U.S. dollar leveraged lodn market.
The Dow Jones-UBS the of market. it ts of exchange-traded futures contracts on physical commodities that are weighted to account for the economi significance and market iquidity of each commadiy.
The S&P 500 Value Index, Index SEF 500 Index arct SEP $00 Growth Index are o Droad based marker 1aces Hat messrs 1he | af Large- Ve COMPANies, LAMEs CHPTANLZAoN (OIMPANes 4 Larfe-CapTaization growil COmpanies. resiectively. The SEP 400 MIdCap Value, Index SEP MidCap 400 Indax 4 S&P 400 MidCap Growth Index are Indices that
meanite the parformance of mid-sized vakie (ompanies, mhlsze0 and o pectively. The SEP 600 SmallCap Index is a market value werghted ndex that (onsrts of 600 smuall-tap US. 100k chosen far market size, liquiddy and industry group representation. The S&P 900 Index combnes th Large-cap SR 500 and the S&P MaCan 400, SEP
Completion Indax TR 1 4 subi-xsex of the SAP Total Market Ides (TMIL mCucieg af stocks ehgtie 10¢ the SAP TMIand excuding 34 curent constituents of the SAP 500 SAP Global Ex US Property Indax cefines and measusres the nvestabe unwerse of publicly traded roperty companies damiciied in developer and emerging markets extkasng the U S .t
The Russel] 1000 Value index. Russell 1000 Index 40 Russell 1000 Growth Index o e wob< e [t med (@ 108 pecdonmanie of rgeaptaliaton vaue stoces, large (aalzanon Socks and large Cant sz ion growth sloth respectively. The Russell 2000 Value Index, Russell 2000 Index 41 Russell 2000 Growth Index 3¢ 1ioces That Mesiuse (e performance of wmall )
value Stogks, smak d simal ¢ rowth 3teces, tespectreely. The Russell Mideap Value Index, Russell Midcap index a7 Russell Midcap Growth Index aie inchces that meature the performance of miu ation yaikse STocks, mid ST0¢ky and Ml CapTILIAtION EOWTN SUOCKS, frsgeiTvery. The Russell 2500 Value Index. Russel] 2900 bades
and Russell 2500 Growth Index measure the performance of small 1o mid-cap value $10cks, small to (- Cap $ocks and smalf to mid-cap growth stacks. respectively, commony referied Lo a1 “SMID” cap. The Russell 3000 Valua Index, Russell 3000 Index and Russell 3000 Growth Index measure the perfotmance of the 3,000 largest LS. vakie stocks, 3,000 latgest U5, storks and 3 000
Largest U.S, prawth stacks, cespectvely, hiased 00 1otal marknt capitalization. The Russell Microcap Index (meanures the perfurmance of the microcap segment of the LS. equity market, The Russell Top 200 Value Index measiines the performance of Ihe especialy lirge cap segmert ofthe LS, equity universs represented by stocks in the lagest 200 by market mxn}: D i
charactersstics. The Russell Developed ex-US Large Cap Indes mieasives the performance of ihe gett ivestalie teclaites i developed Lountried plobaily, oxthudng (ormpanes ssvigned 1o the Unted States o = R
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DEFINITIONS & DISCLOSURES -

Trie Wilshire 5000 Index represents the broagest inoex far trie (1S, eguty marker, measunng 1he perfarmance of ol ULS, eauty securtes win reacly avaiabie fice aaza. The Wilshire Micro Cap Index is a marwet caprtaization-weghted inGex comptised of a stocks i the Wilktire S000 Index below the 2,501t rank, The Wilshire 4500 Index is comprised of all stocks in the Wilshire 500G
minus tha stocks o (e SEP 500, The Wilshire Real Estate Securities Index (RESI) s Comipried of pubicaly traded real e41ate suity Secuf ties.

A MSCHindices are g7055, Gefined a5 With Gross Dividends: Gross 101l fetuen indices reinvest 45 mush as ossitie of 4 compamy's anlénd drstributions. The reifvested amount  rtjual 1o the total ovdent &
Australasia, Far East) Gross Index is 0es gred 10 measune Grveioped rmarket equty performante, excding 1he 1S and Canata. The MSCI Emerging Markets (EM] Gross Index 11 des:gned (0 imeasuse io0al emergng market equity performance. Tho MSCI World Gross index 5 desigred 1o measure giohal developed market eouly performance. The MSCI World Index Ex-U.S. Gross
Index 15 desgned (0 measure the equty market performants of developed markets 4id exchudes the 1.5 The MSCI Europe Gross Index s it unmanaged Index conswered repesentatve of deveioped European counties. The MSCI Japan Gross Index s an unmanaged inoex tansadered represertative of stoces of japan. The MSCI Pacil lap. Index is an unmanaged ndex
conidered rege eteniative of S100ks of ASla Pacific countties excluging Japan. The MSCIAC (All Country) Asla ex Japan Gross indax is o free Hoat adjused market CARTAZaLoN weignted index tnat is desgned to massire the eauty market performance of Agia, excluding Japsn. The MSCI ACW] Gross Index is a free fioat-adjustan rnarket captahzation weighted index tnat is designea to
measure the equity market performance of geveloped and emerging markets. The MSC! ACWI ex USA Gross Index 5 a free Foat adiusted mirket Captaization weighted s that is desgred 10 measur equity market perfarmance of developed and emergng markets, eatiuding US. The MSCI ACWE ax US Small Cap Growth Gross Index (= a marke! capialization weighted total
fetusn index mneasured in U.S. gollars Based o1 thate prices and reinvested net avidends that is designed to measure the equity market performance of the small cap growth segments of developdd and emerging markets, xcius the U.5. The MSCI Canada Gross Index is designed 10 measure the perfarmante of the Wige and midcap segiments of the Canaca market. Tha MSCH EAFE
Small Cap Groas Index measures 1he performance of wmall cap stocks in Europesn, &, anian, and Fac Easzern markets. The MSCI EAFE Value Gross Index & & marcet captalzaton-wisghted ndex that monitors the perfarmante of vaiue stocks from Europe, Australosia, and the Far East, The MSCI EM Latin Amaerica Gross Index iz o free ficat-adjusted market captalization weghied
Ik LT IS designed [0 MBS TH equily MArkET perommance of eimergng markets i) Latn Amenga, The MSCI Pacific Free ex Japan Gross Index measures the performance of the Austratan, Hong Kong, Mew Zealang. and Sngapore equty markess. The MSCI World Small Cap Groas Index 5 Getigned 1o measure the aguiy market performance of the smali cap segment of developed
markets. The MSCI US Small Cap 1750 Groas Index repvesents the uriverse of small captalzatian comganies in the US equity marker, The MSCI US Mid Cap 450 Index represents (e nverse of (mecium caprallzation companies in the US equty market, The MSCI US Mid Cap Value Index represents the vaiue comparies of te MSCHUS Mid Cap 450 Index. The MSCI US Prime Market 750
Index represents the unierse of Lrgs anG medum (IRLAEZA0N Companes n the LIS equty marer. Tre MSCI US Prime Market Value index repreveriis [he vaiue companies of the MSCHUS Prime Market 750 index Tha MSCI US Prime Market Growth Index represents the growth campanies af the MSCHUS Prime Market 750 Index

The Barclays Capital® (BC) U.S. Treasury Index is desgned (o caver public oblgations of the US, Treasuly with a remaining mata ity of ane year o more, The BC Aggregate Bond Index 5 an urimanafei, Marke! valse-waignied perfarmance penthimark for investment grade fioed.iate Sebt ssues, nckding g , corporate. B and gage backed securities with
muatunties of at leasi one year. The BC US, Crodit Bond Index & tes gred 10 cover pubiicly lssuet U'S. colporate and spenified loreign debentures and secured notes that mest the specifand maturity, gy and quality tequirements; bonds must b SECregistered 1o quadfy, The BE U.S. Agency Index i dessgned to cover publicly Ssund gei of US. Gavernment agencies, quasi-federal
corparation. and (orporale of foregn det gudranteed by the US. Gavernment The BC CMBS Indax i< cesgned 16 mirtar comaiersial morgage Sacked securtes of investmant grace quatty (Eaad/BEB-/BEB. or sbowe) using Macdy's, SAP. and Fich respectively, wath macusily f af least onie year. Tni: BC MBS Indax covers agency mortpage-backed pass-theough securities [both fixea-rate
and hybr it ARMs) wsied by Gine Mae (GNMA) Fanine Mae (FNMA), ara Freome Mac (FHLMC) The BC U.S. Municipal Bond Index covers the ULS Golaroenamtinaled, ong term tas-exermpt Dand maret with out main secions. state and kol peneral Ghigation bonds, revenue bands, insured bonds, and pre refunced bonds. The BC US TIPS Index s an unmanaped market ingex made
wp of LS Treasury Inflamon Linked thcer securties. Tre BC US Government Bond Index ii.a maris ! gheed ngex oT U S flagi rate debt ssues Wit INaucites of one year of more, This BC ABS Index o o market yalue weghied nden (hat tovers ued rate asset backed soCurilies With average ives fredter than or equal [oone year and that are part of a pubic deag
the index covers the kllowing Colateral types: CreaT Cargs, AULos, NAMe equily 1Gars, STTEnded-Cost Wiy (fale B3KTon Donask and manutactured housng The BC Global Aggregate index « compased of thee b inaes: 1he LS. Aggregae Ingex, Pan European Aggregate Index, and the AsianPacific Aggregale Index. In aggregate The index is created 1o be a broad-based ninasure of
the performance 0 vestmen: g ade xed rate dett 6 a gotial scale. Tie BC US Corporate Long Aa Index s an urmianaged ingex reptesenting pubic abligations of LS. comaorits ang 4fs<fied foregn deperiures and setured notes wih 4 remaining maturdy of 10 years o riiore. Tha BC LS. Corporate High-Yisld Index measuces (he market of ISD-gerominated, non-imvestinent
graue. fixed rate, tawsble curporate Sonds. The BC Intermediate Corporate Index iniudes doba Genominated el hom US. snd nan 1.6 induszial, wilty, o Hnancial inst1utions sswers wih a duranion of 110 years. The BC U.S. Treasury Long tndex s an ntdex rep % BUbiic obig: afthe U5, Treasury with a remaining, matuiity of onie year of more. The 8C
U.5. Gavernmaent 10 Year Treasury Index rmeasures the perornmance of US. Treasury securites INat Dave 4 remainng matutity of less than 10 yeas. The BC BAA Corporate Index measures the perfonmance of the Lixabie 832 rated fired vate U S dolar genommnated torparste bond marker, The BC Global Troasury ex US Index incluces i bongs ssued by Erach
countnes outsde the United States, in local currencies, that have & remaining maturity of oe year 0 inare and are ¢ Investrient grade of iigher. The BC Emerging Market Bond Index iz an unmanaged index mmat © wturra for external-cutrency denominated. debit instrurmends of the emesgg Bond Index 12 4 composrie of assetDacked FECUOTAN
catateralued Monpage backed securiies (EREA £ 0ie) 30 Taed 1ate moiIfage Dacked sexutes The BC Quality Distribution AAA, B, and CC-D Indices measure the respedve credl quabties of U5, corporate and specified Toregn debentuiss and seruced notes. The BC Universal Index represents the union of the U5, Aggregate Ingex, the LS. High Yiekd Corporate Index, the 1324
Ingieta, the Eutomatar Index, The Emerging Marsets Index, and he non ERISA partion of the CMES indes. Trie BE 1-3 Year Government Credit Index i an unmanaged index Consiaered rep: esarzatve of parfarmance of s5om-torm U5 corporate bunds and LS. fovermiment bords with matusties from one 1o thvee years. Trie BC 1-5 Yaar Gavernment Credit Index is an unmanaged index
considered reprenontative of performance of shotenm LS. corparate Bonids and U 5. povsrniment Dongs with Mifuntes from one 1o five ynacs. Thi BC Long:term Government Index 15 an unmanagea indra refiecting performante of the ng-term government bond marker. The BC Intermediate Aggregate Index mnasures the pe of térm inrvestment grade
Baras. The BC Intermediate 1:3 Yaar Government/Credit Indax measires the performante of ULS Doflar Genominated US. Treasunes, governmen-related and ivestrent grade LLS torporate securities that fuve @ remamng matusity of greater than one year and 1ess than ter years. This BC LS. 1-3 Yoar Bond Index of treasury bond and agency bond and
aggency BOnd (Haces that fuve maturities of ore (o thes years. The BC LS. 15 Year Gavernment Bond Index i (0minoied of frasury bone 40 agency SO and agency Dond £y es Hat fave mIturties of 0ne 1o e yeass. Tre BC 1-3Yoar US Troasury Index rmeasures the performance of UL Treasury secur fies that have a maturity petween 110 Jyears. . The BC Government Credit
Index measures the pectormance of U5, Government and (of porale bsnds itk ivestment grade o beller, with maturities of atieast one year.

Thit BC High Yield Index covers the universe of fred 1ate, rESINeT prage oabr. Pay-n-and panas, Furchonas, ana gebrt is3ues from countries gelgnaled as emergmg markels (e, Argenting, Brart, Venenuela, niz) are eaciuded, but Canadian and global Bonds (SEC regrtered) af msuers m non-EMG countries ate included. Original issue zeroes, step-up coupl ruttures, ani
144 A5 ate aiso incluaed, The BC Intermediate Government Index meazures the performuance of intermetdate LS. gavernment tecunties. The BC Intermediate Government/Credit Bond Index messures the parformance of mtermedats term U 5. gowernment snd (0/por #e bons. The BC U.S. Long Term Corporate Index mezsures the pecformance of investiners-glade. flaed-rate,
Lakabie SeCuTies e by ind , and financ SOanies, werh Maties BEatel han 10 yeats The BC Global Credit Hedged USD Index contairs ivestment grade and high yeld Ceps sacunities rarm the Multverse represented n S Dallars on a Nedged basis. Tre BC Long A+ U.S. Credit Indax measures the performance of nvestmant grade (arporate Sei and apency
Bands 1nat afe dolias deno 11 107 ymars. The BC US. Gov/Credit: 5-10 Year Index inciuaes al medwmn and ltger msues of LLS. TITRTE, ITVREITIETS - frAGE COpal ate, and invesiment-grade nierrations! doiler-genominated Donds (hat Rive matutties between b and 10 years and are publicly issued

The Cambridge U.S. Private Equity Index {3 a represeratian of retuns tor ives 70 of the total dollars 1ased by U S, leveraged buyout, subordinated Oeit and special situatban i 1 and are netof all fees These poolet! means represent e end [0 end rate of return calcuisted on the
aggregate of 2 cash tlows and market vatues reporied by the general partners of Ine underlying tomTTLeNtS in the quarterly ang annusl reparts. Piease Note: the perfarmance
The Bank of Amarica (BofA) Merrill Lynch (ML) 91-day T-bill Index rciutes S Tressary s with & rema

Bonds fave 3t least one year rema 10n scherule and mimimam

Corp & Govt 13 Yrs Index nated TAeSITEnt grace RoverTeient a7 LOMDGHALe DUbl deD Bsued i The LS. dorme-

* dsihuted 16 persons residing in the country of the dividend-paying Company. Gross total felurn indices 0 nat, however, include arry tax cregits, The MSCI EAFE (Europe,

3

nagers fram 1986 1o December 2007, Raturns are CAiULIED Dased 01 INe 00 time wegfited re!
s index lags by 1 Quatter
& Matunty fram | Lp to 3 montns. Tre BofA ML ULS. High Yield Master Index & Bank of America ML U.S. High Yield Master 1 Indices (rack the performante of Deiow (e simnant graoe US Dotar Denomnated corporaie bongs publicly issued in the US market. Quah fying
stancing of $100 mifion, The BofA ML All US Convertibles Index consists of convertibie hands traded in the 1.5, dalar dBNGMINated (Mvestment grace and non nvestment fade COrvertible secur ties 30ic 10 e (LS market and pubicly traded in the Unted States. Trie BofA ML US

<! Dng) ket what least 1yt anid less than 3 y1s remalning 10 matunty, ncluding U S Treasury, US agency, f0reign governmnt, supranationsl and corpor ate seturities, The BofA ML US. High-Yield 88-8 Constrained Index
13 @ modified mar st captalization-weighted ndex of LS. 00iiar-genamenated, DOOW-nvesiment ase Corporate deot pubitly miumd in the LS. comestic marker. The BolA Merill Lynch US Yoar Treasury 1-3 Year Index tracks 1he performarce of the cirect soveregn 0t of the U S Government haying o maturTy of at ieast one year and lees than thiee years. The BofA ML Treasuries
1 Year Index tracks the parfarmance of the et sovereign debit of the LS. Gowere awatg ¢ maturity 6f a1 least one year The BofA ML treasury Current 2 Year Index racks (e mast recertly ssued 2-year US, Treasury niate. The BofA ML CMBS Fixed Rate ARA Index 5 o subiet of the BafA ML U5 Faed Rate CMBS Indes Indlucing al seturities rated ARA. The BofA ML LS. Flxed
Rate CMBS Index tracks tha perfarmance of LS, <ol Genamnated mvestmen gade famd 13t (Ommertial MOMage-batved securllies publitly nemed i the US, gomest mareet. The BotA ML US. Dollar 3-Month LIBOR Index fepiesents the London interbank offesed rate (LIKIK) it 8 constant 3-month avarage maturity
The Citi Select MLP Index 15 3 USD denomimatas, @rce 161 Ines, Comansea ol e comman unts of up 1o 30 f the most iguid master kmgee partnerstps in tne Energy Sector Tre Citigroup World Government Bond index (WGBI) 1-5 Year Hedged USD Index 3 comprenensive meavure of the ot refuen perfarmance of the governmert bond markets of appeoxinately 22
COUntties With Maturties rangng, rom one to fve years. The Cltigroup WGBI Index 1s 4 marvet captalation wesghted band index conssting of the gowernment bond marketsof the mutiple countnes. The Cltlgroup WGBI ex US Index i 4 maret Capiabiation weightea bord index (onssting of the govermment band markets of the imulliphe tountres. extiuding the LS. The Citigroup 3-
Month LS. Treasury Bifl index performance i 0 average of the a3t 3:Morth Treasury Bl issues
Tre NCREIF Property index (NPI) represents quaitetly Tine sofies cOMPosite 10T tate of netwn Measure of a viery large pool of indaotiual cormmieetial teal eitate properties acquirnd in the private markel. The index represents apartments, Roles, indUstrial properties, office DLIGINES 300 1 ! propertes Whkn e &1 ieast E0m occupied and owned or CONTaled, &1 feast in part by taa-
eREmpE IHSTILIONS] Tvestons o 15 Gesrated aRert. b sddton thie propertes (Rat 416 NCUGRG MUst be mvesTment Rrade, NOM-agriculursl and iceme producing and all Geveiopmen projects are axciuded. Comtauents included 11 the NP1 be valued al least guartetly, eithet internaliy of externally, using Siandard commertial redl estate aparaisal methocolory. Ezen propermy must be
ingepenasnity appraned & mnimum of grce every three yedon. Piaaie Note. the perlormance of this indes ags by | guarter The NCREIF Timbertand Index & 3 quariedly Time senes composte retufn measre of fvestment performance of 4 larpe poo! of ingividusl timber properties scgured o Ihe private markel for ivesiment puiposes only
The Ibbotzon Intermediate Government Bond Index = measised s  one Bond pOTtTelia With 3 Maturity rear S yesrs.
The JP Morgan Emerging Markets Bond Index Plus (EMBI+) Index traces tona retuims %0r traded exte:nsl dabt nsruments (exeral meaning foreign curtendy denaimnated fixed [ncome) in the emerging markets. The JAMorgan GBI Global ex-US Index represents the 1otal retusn performance of maior hon-U S, bond markers
Tre HFRI Funds of Funds Indax (HFR) FOF) 15 40 equal welghted indet des/gned Lo measure the performance of hegge fund of fund managers. The more than 800 muiti-strategy CONSTLUENTS 318 requird 1a Nave at least §50 millon in assats unaer MInsgement and 3 racing 11508 1eord s atieast | 2 montns The index ingludes both on and offshore funds end 3l returne e
reported i USD, HFR Relative Value Index Tracks Myt ment Manspers who Mastan posiions in which ihe imvestment thess 15 predicated on reatzation of 4 valuation dscrepancy (i Lhe relalionsin betvween mutiple seCurites, Managers smpioy & vanety of fundamental and GUANTRSTVE tecnniques 1O eStabis imistment 1heses. g security typles range braadly acoss equity. faed
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