
y YOUNGSTOWN 
STATE UNIVERSITY 

Wednesday, December 11, 2024 
10:01 a.m. 

BOARD OF TRUSTEES 
INVESTMENT COMMITTEE 

Laura A. Lyden, Chair 
Charles T. George, Vice Chair 

All Trustees are Members 

AGENDA 

A. Disposition of Minutes for Meeting 

B. Old Business 

C. Committee Item 

1. Discussion Item 

Board Room 
Tod Hall 

C.1.a. = Tab l a. December 11 , 2024 Quarterly Portfolio Asset Allocation and Investment Performance 
Review 
John Colla, C learstead, wi ll report. 

D. New Business 

E. Adjournment 



December 11, 2024 

YOUNGSTOWN STATE 
UNIVERSITY 

~ clearstead 
1100 Superior Avenue Eost Suite 700 

Clevelond, Ohio 44714 

276.627.1090 I c/earstead.com 



CONTENTS 

1. Initiatives 

2. Capital Markets Update 

3. Non-Endowment Assets: Performance & Asset Allocation Review 

o Equity Review & Positioning 

4. Fee Review 

APPENDIX 

Endowment Assets: Performance & Asset Allocation Review 

Detailed Performance 

Supporting Information 

~ clearstead 
SUBSCRIBE TO OUR NEWSLETTERS • FOLLOW US O N: lffl 

110() SupPnot Avem1r Fast Swtl' 700 • Clevelond, Ollie, .1.11 /,/ .'1,,.(i.?/. 1090 clemsrrml coo, 

2 



~ clearstead 1N1T1AT1vEs 



2024 CALENDAR YEAR INITIATIVES 

STRATEGIC/ 

ADMINISTRATIVE 

PORTFOLIO 

PERFORMANCE 

Investment Policy Review 

Strategic Asset Allocation Review 

Peer Review 

2025 Oversight Dashboard 

STAR Ohio/Plus Annual Review 

Fixed Income Review 

Alternative Investm ents Review 

Global Equity Review 

Capital Markets Review 

Quarterly Perform ance Review 

Endowed Account Review/ Oversight 

Fee Review 

ORC Com pliance Review 

Clearstead Firm Update 

~ clearstead 

lQ 2Q 3Q 4Q COMMENTS: 

✓ 

✓ 

✓ ✓ 

✓ ✓ 

✓ ✓ 

✓ 

✓ 

✓ 

✓ 

✓ 

✓ 

✓ 

✓ 

Board approved revisions to guidelines 

Follow up for March Board meeting 

2025 Init iative as Money Market yields drop 

Lowered ST Fixed. Added Intermediate Manager 

✓ 

✓ 

✓ 

✓ 

✓ 

SUBSCRIBE TO RESEARCH CORNER • FOLLOW US O N: fffl 

4 

r----------------------------------1 
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I I 
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L----------------------------------l r----------------------------------1 
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QUARTERLY THEMES 

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 o/o(YoY), ahead of expectations 
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• 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 US value stocks outperformed growth stocks by 7% during the quarter 

Fixed income markets ra llied on the prospect of the Federal Reserve more aggressively lower ing 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 ba lances inflat ion, 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 geopoli tical tensions in the Middle East and uncertainty with the U.S. election could prompt elevated volatility, but 
historically, market returns are genera lly positive in 4Q 
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U.S. ECONOMIC PROJECTIONS 

2024 

September 2024 2.0% 

GDP June 2024 2.1% 
March 2024 2. -1% 

l)ecember 2023 1.4% 

September 2024 4.4% 

Unemployment Rate June 2024 4.0% 
March 2024 4.0% 

December 2023 4.1 o/o 

September 2024 2.6% 

Core PCE Inflation Jlllle l024 2.8% 
Mar ch 2024 2.6% 

December 2023 2.4°/(' 

September 2024 4.4% 

Federal Funds Rate June 2024 5.1 % 
March 2024 4.6% 

December 2023 4.6% 

September 2024 -2 
# of implied 25 bps June 2024 -1 

rate changes year March 2024 -3 

December 2023 -3 

2025 2026 

2.0% 2.0% 
2.0% )_0% 
2.0% 2.00/o 
1 go, 1 .901, 

4.4% 4.3% 
4.2% 4.1% 
4.1 % 4.0% 
4.1% 4.1% 

2.2% 2.0% 
2.3'J.t ... 1,0% 
2.2% 2.0% 
2.2°/o 2.0Dfc 

3.4% 2.9% 
4.1% 3.1 % 
3.9% 3.1% 
3.6% 2.9% 

-4 -2 
-4 -4 
3 

.., 
-,:) 

-4 -3 

2027 

2.0% 

4.2% 

2.0% 

2.9% 

LONG 
RUN* 

1.8% 
'1.8% 
1.8% 
1_Q% 

4.2% 
4.2% 
4.1 % 
4.1% 

2.9% 
2.8% 
2.6% 
2.5% 

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

Source: Clearstead, U.S. Federal Reserve. Expectations of Fed board members/bank presidents. 
Data as of 9/30/2024. Past performance 1s not an indicator or future results. 
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"This 
recalibration of 
our policy stance 
will help maintain 
the strength of 
the economy and 
the labor market 
and will continue 
to enable further 
progress on 
inflation as we 
begin the process 
of moving 
forward (to) a 
more neutral 
stance," 
-Chair Powell 
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3.56% 3.78% 4.12% 

-0.29% -0.10% 0.09% 
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NOVEMBER MARKET PERFORMANCE 9 

Everything U.S. gained. Interest rates were volatile but finished lower, whi le 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 va lue on-par; Chinese equ ities 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 equ ities 

MARKET 

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 or future results. 
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2E 3% .6% 'l.3% % 
16.9% 5.2% -3.3% 9.3% 
82% C 80o -0.4% 

9.8% 2.4% 5.0% 8.7% 
-11 .2% -2.2% ... % % 
22.8% 8.3% 3.0% 6.7% 
J)% -0.8% 0 1% 52% 
13.5% 1.5% 1.1% 5.3% 
6. % -0.4% 0.0% 2. % 

13.0% 2.5% 1.9% 2.1% 

' ' Ht·i#ifJi 
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-1.4% 11.0% 
-5.4% -0.6% 
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-0.5% 
-1.5% .% 

0.9% 0.8% 
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NON-ENDOWMENT PERFORMANCE REVIEW (AS OF 9/30/2024) 11 

TRAILING PERIODS 
r --- -- ------ -------------- --- ----- -- ------ : ~:- ·1 · ::_ -MARKET 

NON-ENDOWMENT ASSETS VALUE QTD FYTD CYTD 

($MM) 
----

Total Non-Endowment Assets $94.944 4.1% 4.1% 8.9% 

Benchmark 1 3.0% 3.0% 7.2% 

Operating & Short-Term Pool $21.822 1.0% 1.0% 3.5% 

Benchmark 2 1.4% 1.4% 4.0% 

Long-Term Pool $73.122 4.6% 4.6% 9.9% 

Benchmark 3 4.3% 4.3% 9.9% 

LONG-TERM POOL ASSET ALLOCATION 

l YR 2YR 

15.2% 11.6% 

11 .5% 9.4% 

4.8% 4.6% 

5.5% 4.9% 

17.2% 13.3% 

16.8% 13.1% 

· • • . CURRENT- TARGETS : RANGE • - .+ /- - .\ 
-·-- ·--- - - -----~~---~----~· --~-_...., __ __,_ _____ .__._, __ ~~-----~-- ...... -· --·- ~-.. ........... 

U.S. Equity 30.4% 32% 20-35% -1.6% 

International Equity 8.3% 8% 0-15% 0.3% 

Total Equity 38.7% 40% 25-45% -1.3% 

Alternatives 13.8% 15% 0-20% -1.2% 

Short-Term Fixed Income 27 .6% 20% 25-45% 7.6% 

Intermediate-Term Fixed Income 18.7% 25% 1 0-30% -6.3% 

Cash 1 .2% , 
I 

0% 0-5% 1 .2% 

Reflects updated targets from September Board meeting 

3YR SYR 10 YR 

4.5% 6.3% 5.0% 

4.0% 4.5% 3.8% 

3.2% 2.2% 1.6% 

3.4% 2.3% 1.6% 

3.9% 6.2% 5.4% 

4.3% 6.3% 5.4% 

Cash 

Intermediate-Term Fixed Income 

Short-Term Fixed Income 

Alternatives 

■TARGETS 

■ CURRENT 

Total Equity 

International Equity 

U.S. Equity 

CALENDAR YEARS 

r - ] - - - 1· - - - - --, I : 
I I 

2023 2022 2021 

' ---- ------ ____ ' 

11.0% -7.8% 7.8% 
11 

4.4% 

8.7% -4.7% 4.3% 3.4% 

4.8% 1.4% 0.0% 
1 1 

1.1 % 

5.0% 1.2% 0.0% 1.1% 

11.9% -1 1.2% 9.5% 
1 1 

5.5% 

11.7% -9.7% 8.0% 5.2% 

a%J I I I 1 • 1-r• 
25 

I 1:-::· 
2f7.6% 

I -• ,sJ 
I 

13.8•7r 

-
I 

~% 
I 

- 3ct ~ 
I I I I I 

3 
40° 
8.7 

0% 5% 1 0% 15% 20% 25% 30% 35% 40% 45% 

I ) 45% BofA Merrill Lynch 91-Day T-8111 / 17% BorA Merrill Lynch US Corp & Gov 1-3 Yrs I 11% BBgBarc US Govt/Cred it lnrTR / 8% Total Al ternatives Benchmark/ 15% Russell 3000 / 4% MSC! EAFE. 
2) 95% sorA Merri ll Lynch 91-Day T-Bill/ 5% Barclays 1 ·3 Yr. Govt. 
3) 27% Russell 3000 18% MSC! EAFE / 15% Total Alternatives Benchmark / 30% BorA 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, Incep tion Date for Total Non-Endowment Assets: March 2004. 

~ clearstead 1100 SuµPno, lwmue Fosr Suite 700 - Cleve fond, Ohio ,1,1 I I ti 2 I 6.621. 1090 cfea, siead com 



LONG-TERM POOL: MARKET VALUE GROWTH SINCE INCEPTION 12 

$76,000,000 

$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 

$40,000,000 

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

9/30: $73.1 MILLION 

BEGINNING MARKET VALUE: $47.7 MILLION 
NET CASH FLOW: ($19.1 MILLION) 

INVESTMENT EARNINGS: $44.5 MILLION 
ENDING MARKET VALUE: $73.1 MILLION 

The University made strategic withdrawals from the Long-Term Pool as fo llows: In 2011 to support an early retirement incentive program that required a large purchase of state service 
credit; in 2018 to support capital improvement projects on campus; and in 2020 to cover a projected COVID-19-related shortfall in the short-term operating pool. 
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PORTFOLIO CHANCES (THROUGH 11/30) 

Since the September Board meeting: 

• Modestly increased U.S. small cap managers and private credit manager Cl iffwater in late September 

• In October, began the rea llocation 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 f ixed income manager: Breckenridge 

❖ High-quality manager with a track record of results, deep team and resources 

❖ Supports compliance wit h 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 I 100 suoeuor Av~nu,, fmr Swcf' /00 Clrveland, 01110 -1-111.f ? I 6.621. /0'.l0 clea, scrod com 
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LONG-TERM POOL: OCTOBER PERFORMANCE UPDATE 14 

MARKET VALUE 
ASOFl0/31 ($MM) OCT CYTD FYTD 

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, dr iven 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.I.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.I.G. as they report results on a lag. H.I.G. results are through 6/30. H.I.G.'s performance is expected to modestly improve CYTD and FYTD results. 

~ clearstead 1100 ~ri/JN1n1 r.1,,-nu~ fn•:r ~u;r,, 700 C/,1,,•lun.J r)/J11> -1-111.1 , 1t>.6:> I. 1()Q() c/i''ll lrt'o,/ rn111 



INVESTMENT POOL SUMMARY: AS OF 12/4/2024 15 

YOUNGSTOWN STATE UNIVERSITY AS OF DECEMBER 4, 2024 

: POLICY I POLICY I TACTICAL I 
, TARGET RANGE + / - 1 

~- -- ~ - - - - --~ - _...j 

!Total Operating & Short Term $10,939,574 100.0%1 100.0% 

Federated Hermes Govt Obligations GOFXX Money Market $10,939,574 100.0% 

Sta r Plus* Cash Equivalent $0 0.0% 

Star Ohio* Cash Equivalent $0 0.0% 

Total Long Term Reserves Pool $73,863,314 100.0% 100.0% 

Domestic Eguity $23,657 18!'.i ~ ~ 25-40% 0.0% 

Va nguard lnstl 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 Smal l Cap Value $1,941 ,822 2.6% 

International Eguity $5 8!16 388 7.9% M.?!2 0-15% -0.1 % 

William Blair International Growth I BIGIX Foreign Growth $2,637,791 3.6% 

Dodge & Cox International Stock DODFX Foreign Value $3,218.597 4.4% 
Total Eguity $22,51J,!!74 40.0% 40.0% 25-50% 0.0% 

Alternatives $1Q 22!'.i,132 ~ ~ ~ -1.2% 

H.I.G. Principal Lending Fund 1 Private Credit $2,300,178 3.1 % 

Cliffwater Corporate Lending Fund CCLFX Private Credit $2,494,671 3.4% 

Apollo In frastructure Opps Fund Ill Real Assets $22,389 0.0% 

Weatherlow Fund2 Diversifying Strategy $5,408,899 7.3% 

Fixed Jncome $;U,!'.ilM!!!! ~ ~ ~ 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 R63 JCBUX Core Plus Fixed $5,440,023 7.4% 

YSU Intermediate Term Fixed lnterm-Term Fixed $4,616,945 6.3% 

Breckenridge Intermediate Gov/Credit lnterm-Term Fixed $4,268,371 5.8% 

Fidelity Intermediate Treasury Index FUAMX lnterm-Term Treasury $3,336.092 4.5% 

~asb ~ cash Equivalents $510,118 Q.7% ~ 0-5% 0.7% 

Federated Hermes Govt Obligations GOFXX Money Market $510,1 18 0.7% 

!Total University Assets $84,802,888 I I 
1) As of 6/30/2024. 

2) As of 10131 /2024. 

3) Held at JPMorgan. 

~ clearstead 1700 Supewl/ Avenue Eos1 Swfl• 700 · Clevetoml, Ohm ,/4114 .'l!i.G.'1. 1090 (/ea, 5/1.'(I(/ CV//1 



EQUITY REVIEW & POSITIONING 16 

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

ASSET CLASS 

U.S. Equity 
(2 active, 2 passive) 

International Equity 
(2 active, O passive) 

As of 9/30/2024. 

Notes: 

3-YR RETURN> 
BENCHMARK 

(ACTIVE 
MANAGERS ONLY) 

2/2 

1/2 

3-YR RETURN> 
PEER MEDIAN 

(ALL MANAGERS) 

3/4 

1/2 

5-YR RETURN> 
BENCHMARK 

(ACTIVE 
MANAGERS ONLY) 

2/2 

1/2 

5-YR RETURN> 
PEER MEDIAN 

(ALL MANAGERS) 

4/4 

1/2 

10-YR RETURN > 
BENCHMARK 

(ACTIVE 
MANAGERS ONLY) 

2/2 

1/2 

10-YR RETURN> 
PEER MEDIAN 

(ALL MANAGERS) 

4/4 

1/2 

U.S. equity managers have performed favorable vs. respective benchmarks and peers over short and long-term t ime periods. 

Passive investments in large/mid cap U.S. markets cont inue to be strong performers relative to peers in their asset class/sub-class. 

International active managers have had mixed results over the various t ime periods, weighed down by more recent headwinds 
endured. Collectively, long-term performance of international managers remains favorable since their inception in YSU's portfolio. 
Clea rstead is reviewing this area of t he portfolio for a potent ial upgrade and will update the Board at an upcoming meeting. 
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EQUITY REVIEW & POSITIONING 

[!Tri 56.0% 9.7% 

Vanguard 
Institutional Index Vanguard Mid Cap 

1 
Index Admiral 

ubadvisor 0 
Expense Ratio (%) 0.04 0.05 
Manager Tenure (Longest # Yrs) 6 3 

of Stock Holdings 506 341 
op 10 Holdings(%) 31.5 7.8 

Cash(%) 0.3 0.4 
urnover Ratio (%) 3 12 

Average Market Cap ($ millions) 237,668 25,221 
Market Cap Giant(%) 46.8 0.0 
Market Cap Large(%) 35.1 11 .1 
Market Cap Mid (%) 17.8 88.5 
Market Cap Small (%) 0.3 0.4 
Market Cap Micro(%) 0.0 0.0 

Growth Assets Review 

6.3% 6.4% 

Managers 
Loomis Sayles 

Small Cap Growth Victory Integrity 
N Small-Cap Value Y 

0 0 
0.82 1.06 
19 20 
96 127 

16.9 12.1 
2.1 0.8 
37 61 

3,589 2,922 
0.0 0.0 
0.0 0.0 
4.8 0.7 
75.9 77.2 
19.3 22.1 

9.6% 

William Blair 
International 

Growth I 
0 

0.99 
11 

180 
16.3 
1.3 
50 

40,978 
47.9 
31.2 
20.2 
0.7 
0.0 

12.0% 

Dodge & Cox 
International Stock 

I 
0 

0.62 
20 
88 

30.6 
4.4 
12 

49,866 
55.2 
31.7 
12.9 
0.3 
0.0 

100.0% 

urren 
or · oli 

0.31 

25.5 
1.0 

145,871 
37.4 
7 

22.4 
10.1 
2.6 

Geographical Positioning Relative to Benchmark Sector Positioning Relative to Benchmark 

-10.0 

North America(%) 

Latin America(%) 

United Kingdom (%) 

Developed Europe (%) 

Emerging Europe (%) 

Africa/Middle East(%) 

Japan (%) 

Australasia (%) 

Developed Asia(%) 

Erner in Asia % 

-5.0 

-3.5 

-2.7 

-3.1 

Total Emerging Markets(%) -4.2 

~ clearstead 

0.0 

-0.1 

-0.2 

5.0 10.0 15.0 20.0 
-2.0 -1.5 -1.0 -0.5 0.0 

15.4 Communication Services(%) 

Consumer Discretionary(%) 

Consumer Staples (%) 

Energy (%) 

Financials(%) 

Healthcare(%) 

Industrials (%) 

Information Technology(%) 

Materials (%) 

Real Estate (%) 

Utilities (%) 

-1.4 I 

1100 Supl.'N!r Al'rr;(;i' Fn,1 ~wre /00 Oecefond. 0/110 -1-11 /./ .0 1(,.6., 1. 10"0 cl.:w ,rend com 

-0.6 I 

-0.6 I 

-0.8 I 

-0.6 I 

-0.3 C::: 

-o.3 C 

0.5 1.0 

I 0.7 

." 

I 0.6 

17 

MSCIACWI NR 
USO 

2,921 
18.4 
0.0 

121 ,334 
47.7 

16.5 
0.1 
0.0 

1.5 2.0 

I 1.6 

I 1.6 



~ clearstead FEE REv1Ew 



FEE REVIEW 

YOUNGSTOWN STATE UNIVERSITY INVESTMENTS AS OF SEPTEMBER 30, 2024 

NON-ENDOWMENT ASSETS FEE REVIEW - - .. - --- . - - -- -· - - - - . . . - - -

Total Operating & Short Term 
Federated Hermes Government Obligations Fund 

Market Value 
($) 

$21,821,830 

% of Pool 

100% 

Expense 
Ratio(%) 

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% 
Vanguard Mid Cap Index Adm $2,739,109 3.7% 0.05% 
Loomis Sayles Sm Growth N $1,793,642 2.5% 0.82% 
Victory Integrity Small Value Y $1,811,263 2.5% 1.07% 

Total International Equity $6,091,865 8.3% 
William Blair International Growth I $2,705,051 3.7% 0.99% 
Dodge & Cox lnternat'I Stock $3,386,814 4.6% 0.62% 

Total Alternatives $10,073,603 13.8% 
Weatherlow Offshore Fund I Ltd. Cl IA $5,343,936 7.3% 1.00% 
Cliffwater Corporate Lending Fund $2,446,629 3.3% 1.58% 
H.I.G. Principal Lending Fund $2,283,038 3.1 % 1.25% 

Total Fixed Income $33,889,740 46.3% 
JPMorgan Core Bond $5,530,945 7.6% 0.50% 
YSU Intermediate Term Bond $4,685,331 6.4% 0.15% 
Fidelity Intermediate Treasury Bond Index $3,408,156 4.7% 0.03% 
YSU Short Term Bond $13,703,414 18.7% 0.15% 
Lord Abbett Short Duration Income I $6,561,894 9.0% 0.38% 

Total Cash & Cash Equivalents $865,875 0.0% 
Federated Hermes Government Obligations $865,875 1.2% 0.45% 

Clearstead Consulting Fees 0.05% 

Trustee & Custody Fee (PNC) 0.03% 

Total Non-Endowment Assets Fees 0.50% 
Weathe.-low and H.I.G. fee 1s management expense only, and does not include underlying investment management expenses or performance bc1sed fees. 

Morningstar 
Institutional 

Average Fee (%) 

0.06% 
0.84% 
0.94% 
0.94% 

0.85% 
0.85% 

n/a 
3.56% 

n/a 

0.43% 
0.43% 
0.46% 
0.41 % 
0.41% 

ENDOWMENT ASSETS FEE REVIEW ' - -- - - . - - ·---- ·- - . - - . - - - - - - - - ·- ------ - . - -~ -
Annual 

Market Value Manager Fee 
($) % of Portfolio (% ) 

YSU Endowment Fund 

Morningstar 

Institutional 
Average Fee (%) 

YSU Endowment Fund Fees $18,104,332 100.0% 0.45% n/a 
YSU Endowment Fund does not include .any investment management expenses lhat may be used by Huntington Bank. < clearstead I 100 St1f)~n<)f AW/1111' ro,1 Swte 700 • Cleveland, Olm>./,/ I/,/ 216.621. 1090 
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ENDOWMENT ASSETS: PERFORMANCE & ASSET ALLOCATION 
(AS OF 9/30/2024) 

22 

TRAILING PERIODS 

ENDOWMENT ASSETS 

--- -- rQ ---~r ----MARKET 

VALUE QTD FYTD CYTD 

($MM) 
- . • • ·-·· 

lYR 2 YR 3YR 

YSU Endowment Fund $18.104 5.2% 5.2% 16.3% 25.5% 17.6% 6.5% 

Benchmark 1 5.7% 5.7% 17.5% 29.8% 22.8% 8.6% 

Benchmark 2 5.6% 5.6% 14.8% 26.0% 19.3% 6. 6% 

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

SYR lOYR 

10.5% 9.0% 

12.1% 10.6% 

9.8% 8.9% 

CALENDAR YEARS 

- ~ - i---- - i - - ---
' 2023 2022 2021 
I 

I 
' . 

12.8% -15.7% 20.9% 

20.9% -1 6.6% 20.6% 

17.7% -1 5.8% 15.9% 

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 Portfol io) 

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: 7S%S&P 500/ 25% BBg US Aggrega1c. 
2) Benchmark: 60% S&P 500 / 40% BBg US Aggregate. 
3) Inception date: 06/2013, 
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EXECUTIVE SUMMARY 24 

3rd 
Market Value Market Value %of Quarter 2024 YTD 
07/01/2024 09/30/2024 Portfolio (%) (%) 

Total University Assets $81,652,320 $94,943,753 100.0 4.1 8.9 

Total Policy Benchmark' 3.0 7.2 

Total Operating & Short Term $11 ,731 ,728 $21,821,830 23.0 1.0 3.5 

Total Operating & Short Term Benchmark' 1.4 4.0 

Total Long Term/ Reserves Pool $69,920,593 $73,121 ,922 77.0 4.6 9.9 

Total Long Term/ Reserves Fund Benchmark' 4.3 9.9 

Total Domestic Equity $20,696,842 $22,200,840 23.4 6.4 18.9 

Russell 3000 Index 6.2 20.6 

Total International Equity $5,665,582 $6,091 ,865 6.4 7.5 11.6 

MSC/ AC World ex USA (Net) 8.1 14.2 

Total Alternatives $9,551 ,363 $10,073,603 10.6 2.2 9.1 

Total Alternatives Benchmark• 1.9 6.8 

Total Fixed Income $33,012,493 $33,889,740 35.7 3.7 4.9 

Total Fixed Income Benchmark• 3.4 4.5 

Total Cash & Cash Equivalents $994,312 $865,875 0.9 1.2 3.8 

90 Day U.S. Treasury Bill 1.4 4.0 

1) Total Policy Benchmark: 45% ICE BofA 91 Days T-Bllls / 17% ICE BofA 1 ·3 Yr US Corp & Govt/ 11% BBgBarc US Govt/Credlllnt / 8% Total Alternatives Benchmark/ 15% Russell 3000 / 4% MSCI EAFE. 
2) To1al 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% Russell 3000 / 8% MSCI EAFE / 15% Total Alternauves Benchmark/ 30% ICE BofA 1-3 Yr US Corp & Govt 120% BBgBarc US Gov1/Credit Int. 

4) Total Ahernatlves 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 1100 ~upem>1 AvNwe Fmr Swre 700 Clrve/011<1 O11,n 4,1 / /,/ .' 16.6.' 1. 10"0 elem ,r,•od com 



ASSET ALLOCATION GUIDELINES COMPLIANCE 25 

Total Plan Asset Allocation Policv Range Current 
Operating & Short-Tenn Pool 0%- 50% 4% 
Long Tenn/ Reserves Pool 50% - 100% 96% 

Ooeratina & Short-Term Pool Range Current 
Ooeratino Assets 60% - 100% 100% 
Short-Tenn Assets 0% - 40% 0% 

Long Term/ Reserves Pool Target Ran1:1e Current 
Domestic Equity 27% 20% - 35% ---0% 
International Equity 8% 0% - 15% • •. 

Total Equity 35% 25%-45% 39% 
Alternatives 15% 0%-20% 14% 
Short-Tenn Fixed Income 30% 25% - 45% 28% 
lntennediate Fixed Income 20% 10% - 30% 19% 
Cash & Cash Equivalents 0% 0% -5% 1% 

■@fi•i§ Within Tolerance ■d@li4j 

~ clearstead 



SCHEDULE OF ASSETS 26 

Ticker Account Type Begin Market Market 
Value Value % of Portfolio 

$ 09/30/2024 

Total University Assets $81,652,320 $94,943,753 100.0 

Total Operating & Short Term $11,731 ,728 $21 ,821,830 23.0 

Federated Hermes Government Obligations Fund GOSXX Cash $11 ,731 ,728 $21 ,821 ,830 23.0 

Total Long Term/ Reserves Pool $69,920,593 $73,121 ,922 77.0 

Total Domestic Equity $20,696,842 $22,200,840 23.4 

Vanguard Institutional Index VINIX US Stock Large Cap Core $14.976,735 $15,856,826 16.7 

Vanguard Mid Cap Index Adm VIMAX US Stock Mid Cap Core $2,504,708 $2,739,109 2.9 

Loomis Sayles Sm Growth N LSSNX US Stock Small Cap Growth $1,638,178 $1 ,793,642 1.9 

Victory Integrity Small Value Y VSVIX US Stock Small Cap Value $1,577,221 $1 ,811 ,263 1.9 

Total International Equity $5,665,582 $6,091 ,865 6.4 

William Blair International Growth I BIGIX International $2,586,053 $2,705,051 2.8 

Dodge & Cox Internal'! Stock DODFX International $3,079,529 $3,386,814 3.6 

Total Alternatives $9,551 ,363 $10,073,603 10.6 

Weatherlow Offshore Fund I Ltd Cl IIA Hedge Fund $5,193,803 $5,343,936 5.6 

Cliffwater Corporate Lending I Private Debt $2,030,997 $2,446,629 2.6 

H.I.G. Whitehorse Principal Lending Offshore Feeder Fd, L.P. Direct Lending $2,326,562 $2,283,038 2.4 

Total Fixed Income $33,012,493 $33,889,740 35.7 

JPMorgan Core Bond WOBDX US Fixed Income Core $5,251 ,856 $5,530,945 5.8 

YSU Intermediate Term Bond US Fixed Income Core $4,493,424 $4,685,331 4.9 

Fidelity lnterm Treasury Bond Index FUAMX US Fixed Income Core $3,233,961 $3,408,156 3.6 

YSU Short Term Bond US Fixed Income Short Term $13,307,751 $13,703,414 14.4 

Lord Abbett Short Duration Income I LLDYX US Fixed Income Short Term $6,725,502 $6,561,894 6.9 

Total Cash & Cash Equivalents $994,312 $865,875 0.9 

Federated Hermes Government Obligations Fund GOSXX Cash $994,312 $865,875 0.9 

~ clearstead 1100 Superlf,r l\vemw Fas! ,111/1' 700 Cfevelunrl 0/Jio ,/./ 11,1 ?16.ti.' /. /()90 clems11•r11/ wo, 



ATTRIBUTION OF MARKET VALUE 

TOTAL UNIVERSITY ASSETS 

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

Q4-2023 

$84,550,946 

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

$4,283,71 0 

Q1 -2024 

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

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

Q2-2024 

$92,549,492 

-$12,020,954 
-$12,020,954 

$1,123,782 

QJ-2024 

$81,652,320 
$19,000,000 
-$9,000,000 
$10,000,000 

$3,291 ,432 

One Year 

$84,550,946 
$37,000,000 

-$38,045,286 
-$1 ,045,286 
$1 1,438,092 

Ending Market Value $71 ,834,657 $92 549.492 $81 ,652,320 $94,943,753 $94,943,753 
Change$ 

LONG-TERM POOL 

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

Net Investment Change 

-$12,716,290 

Q4-2023 

$62,447,104 

$4,089,635 

$20,714,836 

Q1-2024 

$66,536,739 

-$24,332 
-$24,332 

$2,525,188 

-$10,897, 172 

Q2-2024 

$69,037,595 

-$20,954 
-$20,954 
$903,952 

$13,291 ,432 

QJ-2024 

$69,920,593 

$3,201 ,330 

$10,392,806 

One Year 

$62,447,104 

-$45,286 
-$45,286 

$10,720,105 
Ending Market Value $66,536,739 $69,037,595 $69,920,593 S73, 121,922 $73.121 ,922 
Change$ $4,089,635 $2,500,856 $882,998 $3,201 ,330 $10,674,819 
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PERFORMANCE SUMMARY (AS OF 09/30/2024) 28 

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

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

Total Universi Aneta 100.0 4.1 4.1 8.9 1 2 11.6 45 63 5.7 50 11.0 -7.8 7.8 44 A r-04 
3.0 3.0 7.2 11.5 9.4 4.0 4.5 4.3 3.8 8.7 -4.7 4.3 3.4 

23.0 1.0 1.0 3.6 4.8 4.6 3.2 2.2 2.2 1.6 4.8 0.0 1.1 Jul-10 

Total Operating & Short Term Benchmark 1.4 1.4 4.0 5.5 4.9 3.4 2.3 2.2 1.6 5.0 1.2 0.0 1.2 

Federated Hermes Government Obligations Fund 23.0 1.2 1.2 3.8 5.1 4.7 3.3 2.1 1.9 1.4 4.8 1.4 0.0 3.4 Nov-21 

90 Day U.S. Treasury Bill 1.4 1.4 4.0 5.5 5.0 3.5 2.3 2.2 1.6 5.0 1.5 0.0 3.6 

Total Lon Tennl Reserves Pool n.o .6 4.6 9.9 2 .3 3.9 6.2 5.8 5.4 9 -11.2 5 5 Jul-10 

Total Long Term/ Reserves Fund Benchmark 4.3 4.3 9.9 16.8 13.1 4.3 6.3 5.9 5.4 11. 7 -9.7 8.0 5.2 

Total Domestic E ul 23A 6. 18.9 32.7 25.7 9.7 14.5 13.1 12.4 22.7 7 26 14.2 Jul-10 

Russell 3000 Index 6.2 6.2 20.6 35.2 27.6 10.3 15.3 13.7 12.8 26.0 -19.2 25.7 14.6 

Vanguard Institutional Index 16.7 5.9 5.9 22.0 36.3 28.7 11.9 15.9 14.5 13.3 26.2 -18.1 28.7 15.0 Jul-10 

S&P 500 Index 5.9 5.9 22.1 36.4 28.8 11.9 16.0 14.5 13.4 26.3 -18.1 28.7 15.0 

Vanguard Mid Cap Index Adm 2.9 9.4 9.4 14.7 28.8 20.4 5.3 11.2 10.4 10.2 16.0 -18.7 24.5 12.1 Oct-10 

Vanguard Mid Cap Index Benchmark 9.4 9.4 14.7 28.8 20.4 5.3 11.2 10.4 10.2 16.0 -18.7 24.5 12.1 

Loomis Sayles Sm Growth N 1.9 6.4 6.4 13.3 22.6 17.1 1 1 9.8 9.8 10 5 12.1 -22.8 10 2 8.7 Sep-19 

Russell 2000 Growth Index 8.4 8.4 13.2 27.7 18.3 -0.4 8.8 7.6 8.9 18.7 -26.4 2.8 8.5 

Victory Integrity Small Value Y 1.9 6.2 6.2 6.7 19.4 19.3 75 11 1 7.5 8.3 17 6 -7 7 33.6 Oct-10 

Russell 2000 Value Index 10.2 10.2 9.2 25.9 16.5 3.8 9.3 6.6 8.2 14.6 

Total International Egui 6.4 7.5 7.5 11.6 22.6 21.8 2.8 Oct-10 

MSC/ AC World ex USA (Net) 8.1 8.1 14.2 25.4 22.B 4.1 5.4 5.2 15.6 -16.0 7.8 5.3 

William Blair International Growth I 2.8 4.6 4.6 9.4 24.5 19.2 -2.9 5.6 5.7 15.4 -28.3 9.0 72 Jul-12 

MSC/ AC World ex USA (Net) 8.1 8.1 14.2 25.4 22.8 4.1 7.6 5.4 5.2 15.6 -16.0 7.8 6.6 

Dodge & Cox Internal'! Stock 3.6 100 10 0 13.4 21 .2 23.9 8 1 9.1 5.2 4.8 16.7 -6 8 11 .0 6.2 Oct-10 

MSC/ EAFE (Net) 7.3 7.3 13.0 24.8 25.2 5.5 8.2 6.0 5.7 18.2 -14.5 11.3 6.2 

Total Altamatlves 10.8 2 22 9 2 2.5 2.8 2.9 J -8.9 5.3 2.4 Mar-15 

Total Allemalives Benchmark 1.9 1.9 6.8 10.2 7.4 2.5 3.3 3.3 6.1 -5.3 6.2 2.8 

Weatherlow Offshore Fund I Ltd Cl IIA 5.6 29 2.9 10.9 15 4 10.1 2.2 8.3 7 1 5.6 76 -8.9 5.6 2.0 Jul-21 

HFRI Fund of Funds Composite Index 1.9 1.9 6.8 10.2 7.4 2.5 5.4 4.3 3.7 6.1 -5.3 6.2 2.6 

Cliffwater Corporate Lending I 2.6 27 27 9.6 13.1 12.3 10.4 9.9 12.7 6.6 10.3 10.8 Dec-23 

Credit Suisse Leveraged Loan Index 2.0 2.0 6.6 9.6 11.0 6.3 5.6 5.2 4.9 13.0 -1.1 5.4 6.6 

H.I.G. Whitehorse Principal Lending Offshore Feeder Fd. L.P. 2.4 0.0 0.0 4.5 5.9 8.4 10.6 8.5 Jul-22 

Credit Suisse Leveraged Loan Index 2.0 2.0 6.6 9.6 11.0 6.3 5.6 5.2 4.9 13.0 -1.1 5.4 10.3 

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 Alternauves Benchmark/ 15% Russell 3000 / 4% MSCI EAFE. 
2) Total Operating& Shon-Term Benchmark: 95% ICE BofA 91 Days T-Bills / 5% BBgBarc US Govt 1-3 Yr. 
3) Total Long-Term I Reserves Fund Benchmark: 27% Russell 3000 / 8% MSC! EAFE / 15% Total Alternatives Benchmark 130% ICE BofA 1 •3 Yr US Corp & Govt 120% BBgBarc US Govl/Credrt Int. 

4 ) Total Alternat ives Benchmark: 100% HFRI Fund or Funds Composite. 
5) Total F,xed Income Benchmark: 64% ICE BofA 1 ·3 Yr us Corp & Gov! 136% BBgBarc US Govt/Credit Int. 
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PERFORMANCE SUMMARY (AS OF 9/30/2024) 29 

% of QTD FYTD 5 Yr 7 Yr 10 Yr 2023 2022 2021 Inception Inception 
Date Portfolio (%) (%) (%) (%) (%) (%) (%) (%) (%) 

Total Fixed Income 35.7 :J., :J. 59 -8.7 0 1 22 Jul-10 
Total Fixed Income Benchmark 3.4 3.4 4.5 5.3 1.0 1.6 1.9 1.8 4.9 -5.4 -0.8 1.8 
JPMorgan Core Bond 5.8 53 5.3 5.2 11 8 6.1 -0.9 08 1 9 21 5.8 -12.3 -1 1 1 7 Sep-17 

Blmbg. U.S. Aggregate Index 5.2 5.2 4.4 11.6 6.0 -1.4 0.3 1.5 1.8 5.5 -13.0 -1.5 1.4 
YSU Intermediate Term Bond 4.9 43 4.3 5.0 9.9 6.3 05 1 7 2.3 2 1 57 -8.0 -1 3 3.3 Apr-04 

Blmbg. lntermed. U.S. Government/Credit 4.2 4.2 4.7 9.4 5.8 0.2 1.3 1.9 2.0 5.2 -8.2 -1.4 2.9 
Fidelity lnterm Treasury Bond Index 3.6 5.4 5.4 4.5 10.5 4.7 -1.8 -0.1 1.2 1.6 4.1 -12.7 -3.0 79 Dec-23 

Blmbg. U.S. Treasury: 5-10 Year 5.4 5.4 4.3 10.5 4.8 -1.8 -0.1 1.2 1.6 4.1 -12.6 -3.0 4.3 
YSU Short Term Bond 14.4 3.0 3.0 4.6 75 5.3 1.8 2.0 22 1.8 5.0 -3.3 -0.4 2.4 Apr-04 

ICE BofA 1-3 Yr. Gov/Corp 2.9 2.9 4.4 7.2 5.0 1.5 1.7 1.9 1.7 4.6 -3.8 -0.4 2.2 
Lord Abbett Short Duration Income I 6.9 2.9 2.9 5.3 8.0 5.9 1.9 2.2 2.5 2.4 5.4 -4.6 1 1 2.7 Apr-18 

ICE BofA 1-3 Yr. Gov/Corp 2.9 2.9 4.4 7.2 5.0 1.5 1.7 1.9 1.7 4.6 -3.8 -0.4 2.1 
Total Cah & Cah E~ulvalents 0.9 1.2 1.2 3.8 5.2 4.7 3.4 2.2 4.8 1.5 o.o 1.9 A r-18 

90 Day U.S. Treasury Bill 1.4 1.4 4.0 5.5 5.0 3.5 2.3 2.2 1.6 5.0 1.5 0.0 2.3 
Federated Hermes Government Obligations Fund 0.9 1.2 1.2 3.8 5.1 4.7 3.3 2.1 1.9 1.4 4.8 1.4 0.0 2.1 Dec-19 

90 Day U.S. Treasury Bill 1.4 1.4 4.0 5.5 5.0 3.5 2.3 2.2 1.6 5.0 1.5 0.0 2.3 

1) Total Policy Benchma,k: 45% ICE BofA 91 Days T-Bills / 17% ICE BofA 1-3 Yr US Corp & Govt/ 11% BBgBarc US Govt/Credi t Im / 8% Total Alternatives Benchmark/ 15% Russell 3000/ 4% MSCI EAFE. 
2) Total Operating & Short-Term Benchmark: 95% ICE BofA 91 Days T-Bills / 5% BBgBarc US Govt 1 ·3 Yr. 
3) Total Long-Term I Reserves Fund Benchmark: 27% Russell 3000 / 8% MSCI EAFE / 15% Total Al ternauves Benchmark/ 30% ICE BofA 1-3 Yr us Corp & Govt/ 20% BBgBarc US Govt/Credit Int. 
4) Total Alternatives Benchmark: 100% HFRI Fund of Funds Composite. 
5) Total Fixed Income Benchmark: 64% ICE BofA 1-3 Yr US Corp & Govt/ 36% BBgBarc US Govt/Credit Int. 
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OCTOBER REPORT 30 

Market Value Market Value % of 1 Mo FYTD 1 Yr 3 Yr 5 Yr Inception Inception 

10/01/2024 10/31/2024 Portfolio {%) {%) (%) {%) {%) {%) Date 

$94961 718 $88,213,512 100.0 -0.8 56 3.5 4 r-04 
-0.5 2.5 6.7 11.5 3.5 4.3 3.4 

$21821830 $15,888 994 18.0 0.4 1.4 4.0 4.8 3.4 2.3 1.2 Jul-10 

Total Operating & Short Term Benchmark' 0.3 1.8 4.4 5.4 3.5 2.3 1.2 

Federated Hermes Government Obligations Fund $21 ,821 ,830 $15,886,994 18.0 0.4 1.6 4.2 5.0 3.4 2.1 3.4 Oct-21 

90 Day U.S. Treasury BIii 0.4 1.8 4.4 5.4 3.6 2.4 3.6 

Total Lon Tenn/ Reserves Pool $73,139,888 $72326 518 82.0 -1.1 3.4 8.7 17.8 2.8 5.7 5.4 Jul-10 

Total Long Term/ Reserves Fund Benchmark• -1.2 3.1 8.5 16.8 3.2 5.8 5.1 

Total Equity $28,292,705 $27,793,728 31.6 -1.8 4.7 15.2 32.7 5.4 12.3 12.4 Jul-10 

Total Domestic E ul~ $22 200 840 $21,959,418 24.9 -1.1 5.2 17.6 35.6 6.9 13.8 14.1 Jul-10 

Russell 3000 Index -0.7 5.4 19.7 37.9 7.6 14.6 14.5 

Vanguard Institutional Index S15,856,826 $15,712,689 17.8 -0.9 4.9 20.9 38.0 9.0 15.2 14.8 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 3.1 -0.4 8.9 14.2 34.6 2.9 10.9 11.9 Oct-10 

Vanguard Mid Cap Index Benchmark -0.4 8.9 14.2 34.6 3.0 10.9 12.0 

Loomis Sayles Sm Growth N $1 ,793,642 $1.740,818 2.0 -2.9 3.3 9.9 27.8 -2.3 8.6 8.0 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 S1,811 ,263 S1.778,623 2.0 -1 .8 4.3 4.8 24.2 5.3 10.5 10.3 Oct-10 

Russell 2000 Value Index -1.6 8.4 7.5 31.8 1.9 8.4 9.5 

Total lnlltmatlonal E~ul $6,091885 $5 310 6.6 -4.2 3.0 6.9 23.1 0.0 7.0 5.5 Oct-10 

MSC/ AC World ex USA (Net) -4.9 2.8 8.6 24.3 1.6 5.8 4.9 

William Blair International Growth I $2,705,051 $2,587,777 2.9 -4.3 0.1 4.7 23.9 -5.5 5.8 6.8 Jul-12 

MSC/ AC World ex USA (Net) -4.9 2.8 8.6 24.3 1.6 5.8 6.1 

Dodge & Cox lnternat'I Stock $3,386,814 $3,246,532 3.7 -4 1 54 8.7 22.4 52 75 5.9 Oct-10 

MSC/ EAFE (Net) -5.4 1.4 6.8 23.0 2.7 6.2 5.7 
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Market Value Market Value % of 1 Mo FYTD YTD 1 Yr 3 Yr 5 Yr Inception 
Inception 

Date 
10/0112024 10/3112024 Portfolio (%) (%) (%) (%) (%) (%) (%) 

Total Alternatives $10 091 569 $10178433 11.5 0.9 3.2 10.3 14.0 2.9 2.6 2.5 Mar-15 
Total Alternatives Benchmark' 0.2 2.2 7.1 11.7 2.1 3.2 2.8 
Wealherlow Offshore Fund I Ltd Cl IIA S5,344,762 S5,408,899 6.1 1.2 4.1 12.2 17.5 2.5 8.5 2.3 Jul-21 

HFRI Fund of Funds Composite Index 0.2 2.2 7.1 11.7 2.1 5.4 2.6 
Clfffwater Corporate Lending I S2,446,629 $2.469,356 2.8 0.9 3.7 10.7 13.1 10.5 10.1 10.7 Jan-24 

Credit Suisse Leveraged Loan Index 0.8 2.9 7.5 10.5 6.5 5.9 7.5 
H.1.G. Whitehorse Principal Lending Offshore Feeder Fd. L.P. S2,300,178 S2,300.178 2.6 0.0 0.8 5.3 6.7 8.5 Jul-22 

Credit Suisse Leveraged Loan Index 0.8 2.9 7.5 10.5 6.5 5.9 10.3 
Total Fixed Income $33 889 740 $33,481 607 38.0 -1 .2 2.S 3.6 8.1 0.8 1.6 2.1 Jul-10 

Total Fixed Income Benchmark• -1.1 2.2 3.3 6.8 0.8 1.2 1.7 
JPMorgan Core Bond S5,530,945 S5.392.730 6.1 -2.5 2.6 2.5 10.8 -1.7 0.2 1.4 Sep-17 

Blmbg. U.S. Aggregate Index -2.5 2.6 1.9 10.5 -2.2 -0.2 1.0 
YSU Intermediate Term Bond $4,685,331 $4,607,780 5.2 -1.7 2.5 3.3 8.8 0.1 1 3 3.2 Apr-04 

Blmbg. lntermed. U.S. Government/Credit -1.6 2.5 3.0 8.2 -0.2 0.9 2.8 
Fidelity lnterm Treasury Bond Index S3,408,156 S3,307,226 3.7 -3.0 2.2 1.4 8.7 -2.6 -0.7 1.4 Jan-24 

Blmbg. U.S. Treasury: 5-10 Year -3.0 2.2 1.2 8.7 -2.6 -0.7 1.2 
Breckenridge Intermediate Gov/Credit $4,235,872 4.8 -0.3 Nov-24 

Blmbg. lntermed. U.S. Government/Credi/ -1.6 2.5 3.0 8.2 -0.2 0.9 
YSU Short Term Bond S13,703,414 $13,632,772 15.5 -0.5 2.4 4.1 6.7 1.8 1.8 2.4 Apr-04 

ICE BofA 1-3 Yr. Gov/Corp -0.5 2.4 3.9 6.3 1.4 1.5 2.2 
Lord Abbett Short Duration Income I S6,561,894 S2,305,227 2.6 -0.3 2.5 4.9 7.8 1.8 2.0 2.6 Apr-18 

ICE BofA 1-3 Yr. Gov/Corp -0.5 2.4 3.9 6.3 1.4 1.5 2.0 
Total C..h & Cash Equivalents $865,875 $872,750 1.0 0.4 1.7 4.3 5.1 3.5 2.2 2.0 A~r-18 

90 Day U.S. Treasury Bill 0.4 1.8 4.4 5.4 3.6 2.4 2.3 
Federated Hermes Government Obligations Fund S865,875 $872,750 1.0 0.4 1.6 4.2 5.0 3.4 2.1 2.2 Dec-19 

90 Day U.S. Treasury Bill 0.4 1.8 4.4 5.4 3.6 2.4 2.4 
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ASSET CLASS RETURNS 33 

~ 2l!.li ill.2 Zfil.l ~ ~ 2.QZQ. ill.1 2022 ~ .Q.Uill ~ !U.lm 2024YTD 

111111 '~:' ...... ';: ............ .. 
USBonds ..... USBonds Sm/Mid 111:-., Sm/Mid Ill:, 111· Sm/Mid 111:--• Sm/Mid .. Sm/Mid 

7.1% 0.6% ' • I', 0.0% 27.8% : ' ' , 18.2% ', : ', 6.9% • ', 8.8% • •'' 

us6~i; ds ................ s~~:d ...... .. 

...... s:~~~d ........ u~,:~:s .. 111111111 s~~~~d 
111111 

. . , US Bonds 111=•, .. : , .... :,, ..... Ill .... : • .. : -, ., ... : , • 
I • , 2.7% • ', • I', • • ', • •, • •, , • , • : • , • •, I ' , • • • , 

.. s;;:d ...... u\~;;ds ........ Ill u\~,o~ ds .... 

...... - Ill Sm/Mid .. : • US Bonds US Bonds Sm/Mid US Bonds 111111- US Bonds US Bonds 
'•'• I ' , ' • -1Q.Q% : '• 7.5% -1.5% -18.4% S.5% ', I • ', S.2% 4.5% 

111111111 u\~;~ds ............ u~i;;ds .... .. 

• •••••111111 .. 111 Ill ':::' 1111111 

Past performance is not an indicator of fuwre results. Asset classes rep,esented by: Large Cap - S&P 500 Index; Sm/Mid - Russell 2500 tndex: Dev Intl - MSCI EAFE Index; Em Mkt - MSCI Emerging Markets Index; HI Yld - Bank of America Merrill Lynch U.S. 
High Yield MaSter II; US Bonds - Barclays Capital U.S. Aggregate; Gib Bond - Barclays Capital Global Treasury ex US; Hdg Fnds - HFRI FOF: D1vers,fied Index; Cash - Merrill Lynch 91 •dayTbill. Data as of 9/30/2024. Source: Morningstar Direct. 
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MARKET REVERSAL: FAB 5 DETRACTS FROM S&P 500 RETURN 34 

Q2 2024 S&P 500 RETURNS 

■ Increase ■ Decrease ■ Tota l 

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

4.5% ~-------------

4.0% ~-------------

3.0% ~------ ---

1.5% 

1.0% 

0.5% 

0.0% 

4.3% 

Q3 2024 S&P 500 RETURNS 

■ Increase ■ Decrease ■ Total 

7.0% 
10 of 11 sectors up in the quarter. 

6.0% -------------. 
5.0% 

4.0% 

3.0% 

2.0% 

1.0% 

0.0% 

-1.0% 

-0.1% --0.3% --0.1 o/o -- .4% 

-2.0% '------- ----- - - - - --- -----

\\>-- x" ~--l,<::> Q':P 
',;Sf..,~ 

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

Source: Clearstead, Bloomberg LP, conlr1but1on to total rernrn, as of 6/30/2024 
Past perfomiance is not an Indicator of future results 
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SHELTER INFLATION REMAINS STICKY 36 

Shelter Inflation Spoiling the Disinflation Party 
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- Shelter CPI - Commodit ies (ex Energy) CPI - Supercore Services CPI - Core CPI 

source: Clearstead, BLS, Bloomberg. 9/30/2024 
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LABOR MARKET 37 
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- Monthly New Jobs Created (lhs) • • • • • • Rolling 3M Average (lhs) - Unemployment Rate (rhs) - Projection 

Source: Cleorsteod; Bloomberg LP - 10/412024; Projection assumes on approximate decline of approximately -S0k jabs per month before leveling off= 125k level 

' clearstead I 100 Supeno, At'cll!lt' ros1 Swee 700 Cleveland, O/110 ,/1/ 11.J 216.G} 1.1090 elem .s1N1cl mm 



GLOBAL ECONOMY PMI 38 

•Nf!••~Mi!ll·Bi!l$M,f¥11@1JIIMtfJIE·liJIIMViJlll11,fJilmfJllt 
48.8 49.3 49.0 50.0 50.3 50.6 50.3 51.0 50.8 49.7 49.6 48.8 I 

Global 
50.4 50.6 51.6 52.3 52.4 52.4 52.7 54.0 53.1 53.3 53.8 52.9 I 

50.0 49.4 47.9 50.7 52.2 51.9 50.0 51.3 51.6 49.6 47.9 47.3 I 

us 
50.6 50.8 51.4 52.5 52.3 51.7 51.3 54.8 55.3 55.0 55.2 

43.1 44.2 44.4 46.6 46.5 46.1 45.7 47.3 45.8 45.8 45.8 45.0 
Eurozone 

Serv 47.8 48.7 48.8 48.4 50.2 51.5 53.3 53.2 52.8 51.9 52.9 51.4 

Mfg 44.8 47.2 46.2 47.0 47.5 50.3 49.1 51.2 50.9 52.1 52.5 51.5 
UK 

Serv 49.5 50.9 53.4 54.3 53.8 53.1 55.0 52.9 52.1 52.5 53.7 52.4 

Mfg 48.7 48.3 47.9 48.0 47.2 48.2 49.6 50.4 50.0 49.1 49.8 49.7 
Japan 

Serv 51.6 50.8 51.5 54.1 53.8 49.4 53.7 53.7 53.1 

Mfg 49.5 50.7 50.8 51 .1 51.8 49.8 50.4 49.3 
China 

Serv 50.4 51.5 52.9 52.7 52.5 51.2 52.1 

Mfg 55.5 56.0 54.9 59.1 58.8 58.3 58.1 
India 

58.4 56.9 59.0 61.2 60.8 Serv 60.5 60.3 

49.8 49.4 52.0 51.4 51.9 48.3 I S. Korea Mfg 49.8 50.0 49.9 ... - - - - - - - - - - -
. Global manufacturing has stagnated, while services PMls have remained in positive territory 

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

o Global manufacturing PMls are neutral-to-mild ly positive in most economies-except in Europe's 

o Global services PMls are suggesting stable/modest economic growth in most countries 

• India continues to be the one country whose PMls show universal strength 

Source: Bloomberg. Markit/HIS. 
Data as or 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 

$219.20 $220.20 
$208.50 

$141.00 

2020 2021 2022 2023 2024 E 2025 E 

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

39 

o Expect ations (and partia l rea lization) for margin expansion and positive sentiment have kept CY2024 EPS above $240/share 

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

Source: Clearstead, Factset 
Data as of 9/30/2024. Pase performance 1s not an indicator of future results. 
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ECONOMIC OUTLOOK 41 

AREA EXPECTATIONS 

Labor Markets 
• U.S. adds 1 00k-1 S0k jobs per month 
• Unemployment rate to remain at 4% to 4.5% 
• Average hourly wages tracking below 4% 

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

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

• Core CPI remains at 3.5% 
Inflation • Headline CPI likely to remain at or above 3% 

• Services sector prices remain sticky given elevated wage costs and housing prices 

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

Jim Fixed Income Markets • 10-Yr US Treasury remains rangebound between 3.5% - 4.5% 
• Less uncertainty around Fed policy 

Source: Clearstead. as or 9/3012024. 
Expectations for 4in quarter of calendar year 2024. 
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GLOBAL HEADLINE INFLATION 42 

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 

us 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 3.0 2.9 2.5 
EU 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 2.5 2.6 2.2 

Japan 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 2.8 2.8 3.0 
UK 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 2.0 2.2 2.2 

Canada 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 2.7 2.5 2.0 
Australia 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 3.8 3.8 3.8 

Switzerland 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 1.3 1.3 1.1 
Norway 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 2.6 2.8 2.6 
Sweden 10.9 11.S 12.3 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 2.6 2.6 1.9 

Asia 
China 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 0.2 0.5 0.6 
India 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 3.7 2.2 2.4 

Indonesia 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 2.5 2.1 2.1 
Malaysia 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 2.0 2.0 1.9 
S Koreas 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 2.4 2.6 2.0 
Taiwan 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 2.4 2.5 2.4 

Latin America 

Brazil 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 4.2 4.5 4.2 
Chile 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 4.2 4.6 4.7 

Colombia 12.2 12.5 13.1 13.3 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 7.2 6.9 6.1 
Mexico 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 5.0 5.6 5.0 

. Inflation has eased in most countries; most central banks have expressed confidence that inflation is trending toward their 
targets over the next six-months 

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

0 Headline inflation is generally <3% in most of developed/Western economies 
Source: Clea~ t~ad, Bloomberg. 
Data as or 9/3017024. 
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GLOBAL OUTLOOK STABLE- OK 2024, SAME 2025 

H1-2024 

Estimates 

us 2.3% 2.6% 

EU* 0.6% 0.9% 

China 5.0% 5.0% 

Japan 0.3% 0.7% 

UK 0.5% 0.7% 

India 7.3% 7.0% 

OECD 

2.6% 

0.7% 

4.9% 

-0.1 % 

1.1 % 

6.7% 

Real GDP Growth Forecasts 

CY2024 

Bloomberg 
Consensus 

2.6% 

0.7% 

4.8% 

0.0% 

1.1% 

7.0% 

Goldman 
Sachs 

2.8% 

0.7% 

4.7% 

-0.1% 

1.1 % 

6.7% 

1.9% 

1.5% 

4.5% 

1.0% 

1.5% 

6.5% 

Source: Cleorsteod, Forecosts as of 70/212024 Bloomberg & GS;Jul-2024 IMF, Sep-2024 OECD; *Eurozone 

OECD 

1.6% 

1.3% 

4.5% 

1.4% 

1.2% 

6.8% 

CY2025 

Bloomberg 
Consensus 

1.8% 

1.3% 

4.5% 

1.2% 

1.4% 

6.9% 

Goldman 
Sachs 

2.3% 

1.1% 

4.3% 

1.2% 

1.5% 

6.4% 

• 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 sma ll 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 
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o Expectations for CY2025 are slightly better for some countries (EU/Japan/UK), but 2025 still represents below-t rend growth, 
particularly because the Chinese economy is expected to slow closer to <5.0% 
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PRESIDENTIAL ELECTION CYCLES (1948 TO 2024) 44 

S&P Retu rns - Presidential Election Years 
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--1948 1952 

1992 1996 

~ clearstead 

Q1 

1956 --1960 1964 

--2000 2004 --2008 

Q2 

1968 

2012 

1972 

201 6 
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Q3 
1976 

~ ,P-1 ,-1 ~ 

-~~-· -'"'"-~~ 
~ - - - - ·- - :::;;:::;:- --+6. 6 

1980 1984 

1948 
- - -;-..-._ - ~ 60 

Q4 

1988 

2020 - Average - 2024 
Source: Cleorstead, Bloomberg LP, as of 913012024 
Past per/ ormance is not an indicator of future results 



U.S. ELECTIONS 

Presidential Cycle 

Year 1 (Inauguration) 

Year 2 (mid-terms) 

Year 3 (off-year) 

Year 4 (presidential election) 

Party Elected 

Democrat 

Republican 

Average 10-Yr 
Annualized Return 

+11.2% 

+10.5% 

Source: Cleorscead, Bloomberg, Capital Group. Schwab Cencer for 
Financial Research, 112212024 

S&P 500 Average Returns 
(1993-2015) 

+6.7% 

+5.8% 

+16.3% 

+6.7% 

Trump Presidential Cycle (2017 
to 2020) 

+21.8% 

-4.4% 

+31.5% 

+18.4% 

Election Outcome Average Return 
(S&P 500) 

+10.9% 

+10.4% 
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Biden Presidential Cycle (2021 
to 2024) 

+28.7% 

-18.1 % 

+26.3% 

TBD 

Election Years 

1948, 1964, 1996, 2012 

1952, 1968, 1980,2000,2016 

Democrat to Democrat 

Democrat to Republican 

Republican to Democrat 

Republican to Republican 

-1.1 % (+8.5% w/o 08') 1960, 1976, 1992, 2008*, 2020 

+7.4% 1956, 1972, 1984, 1988,2004 

Historical returns suggest little, if any, long-run impact to returns regard less of the election outcome 
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GEOPOLITICAL TENSION 

• 

Geopolitical Risk 
Gaza war grinds on but at slower pace; Israel is at 
war w/ Hezbollah-three front war developing: 

o US gradually being brought into direct conflict w/ 
Iran-Iran likely to move to secure nuclear status. 

o Israel is seeking a "security zone" that has means, 
at minimum, a limited invasion of southern 
Lebanon. 

• Ukrainian war largely a stalemate, but Russia is still 
making incremental gains-Ukrainian lines could 
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-lran-N.Korea-China axis has deepened in 
scope and frequency of collaboration. 

Potential Market 
Impact 

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

Commodity price 
volatility-oil, gas, 
grains, and select 
metals. 

Increased US-China 
tension; more 
negative sentiment 
on select Chinese 
assets (equities) 
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cr,,q, ..... ~ -"'th Ml! p,n,.n", p! UI• Mltl ,q.Hl on n.aw-r ltfll M M IO.. Sys1orn&tlc Dt11ffllfMd \lf.llr&'" """" onw~-ni p!otf',st\typ(-"Y U I ,r(UOl'I cl •n.it!'ltit\4111( .... •'&Ollfhtn(.,.,., ltthn,, ... mo<k '- .,._ t/'1111 I! or f'IOll'I w"Nt M d'IQrll(JJ.,1 ""'•rt"'" gor,f;>IIO ~ I 00<"£. HJltl IW: fhM lncom41 · Ai.Ml IUckM ~' W"ltgnm wn,cn ltllt -,~nt 1nit,-,11 ptrcM;.itti on 
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11.- llOCM.•tna u,01 .. ,.,,,,on \10().,~ " ui:,.•,a.i.-,: :in C'G ... '.h\!(,Cjrt, lt>Plf1.t .¥""',- Tt-.. ltuYMI M idc•pV.a.lue lndf' .. ll'1'MI Midc:•p lnd•JI .,.., ltu.n.il Midc•pGfowth Ind .. .. , .. ""'"' T!'\.11 ~.n~ f' IN pi,,• rrr..,,,,, o4 "'"°<M<lMl,111""' v, ,,,,. \.10('..-,C l"..JC~t.t..•r..~ \'.(>O\M"CI ,..d UP,.:~at ,...., t;cwtn UO(U,.J~I~ l,W. ltuSNI UOOY• lue 1nc1e-.1tuueU HOOlrtdU 
,lfl(J Ruu.rl uoo Gr-o, lndu mp,nu, .. lt-. p,,1lorrn.tnee ol VN 1 m,,. ... , up~.-U"' 110<• , YN't 10 '"" up ~:00.., ,n.1 '"'411 ! t)lro.,I -UPJl'OW!h \IO<lii.1 IUOf(P,,.,ty. (O<l'ffl(ln'y ltlt'r,l'\I to~ ..-.MIO' UP H-. ltuu .. l lOOO V•lu• lndH. ltuu■II l OOOlndb .ancl Muwtll JOOOG,_th lndu mt.»urf' 1r,,e prr,o,,,,.,. ... ofl11C3.0CI01411'~1 US 11•\l,C \lot>'l,, l,000 "'''"""US \l('tlo.\•M JOOO 
l,ll!r,,t us.rowinitoch lt!'\Mtl'll•'Y b.Ktdort1ot.W~1; .. 1,,p,t,a: :I.co. lt'(' lun.il t.tlu oc•p lf\ckl rn •,Hulf'\IN"pt•lntf'\M'-• olll•f'l't(IIX...Pff'&""""ltl.lllN U !. t'Qur,rr ... ,\i.et. The! ltuu,u Top200V1lue lndu ITW~•lt\l~pPlto,nwoc, ofttlt'NP"'<W"li.Mrc.ac,u,cif'ff,IOI I! tU'i. ""UUtyunWIMI lep't~l'Od l!y\lOfO.\lf'II~~ JOOb'f ft\t(\.f'IUPWtotuot Y~JI; 
cn.a.-.:f'I""'"' 1tv, ltuneUOl¥1'0fl4'd u •US U , .. C .. p ln~ • m.,..w.,t .. f'Pf"'' ., ...... 011r . .-~',f ._U.0-,,Y"(U'l'\,f\ ~~u, .... , ... ~, .............. ,, r'p.i,,w\,1\\ll'-UIOlhPUnud~ .. "' 
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,,.,. \\'lh.hl,-. SOOOlnd • • 1,prNC"f'U fn«"b<e>.ont or.cc-~ lo-t•• U ') . ....,,,,.,. ......... '"C'.,..,.•11"( :h"""lrQrtl'WI"( .. Olot us. ~ : J'\f'<:t, 1~W1"11C'.14 .,.,~ p,;e-,.o,~ lt.W,h.hir• MlcroCaplnlM• .,.,,..,#~ , .. ,~ I.lit. "'~ £f>led •i.H• con·::i,,~m., \ !O( U •"l~ \'t '\h,1(' '.i000tn1»11 ~.0Wi,,. 2.so1s1,~i.. lne Wilshlre ◄SOOlnd•• ''(()(fl1Jf ,!,e.JOl.t•I $IO(k,,nn1,W•\t.lt' !,.0()0 

.,,,r'li,t!, trw .to,Jc, 111 Ill<' ')AP SOO. II~ Wlllhlr• A••I ht•t• S...u ritln lndH 111(,SIJ \t(>f11Pf~NJ ol P,.,b."<i>'Y tr,ll(l('d •ot•· f'\l_.t,. t>qu,f)' Wtl.A' :,e-. 

A. '-'SCI ,ro..,s,1,, &fO\\ o.,#:r..-,a ,tt\•, 1nG•;,uo .. -ot,,O'l,..(i.Q\\f.:,I' •ll'(l;ff'I •<1d(C'\ •f':~nt ,nm.,..n.tt100ti..t. .. t,)l.{O'T1~'1)"H:I • ~ 0'\-11 bc..i:..>f'\ l™' , ~ -..-e)l,Nl,11T1Qut'<' ,s,,,w: 1011"1":0l!.ll(!'\I.Ot.'n(! ,lli,oun{ O\lf.t)UH'IJIOPU~fC'$.Opgmmet01,Jr1ffVOICF\edVot~ p,l)'lflt 1on,p.1ny G!o-.,101~,"'11J1f'llnt.lt"'S oorio:.hQwl!'W•,ltlC~t' ~f•• u,e,j,a, n~ MS.Cl lAH(lurope. 
Auu, ., . ...... ht lHIJ G,011 ll'MH• ti ong~o 10,rt"•,...,.* ~, ~ ..... ~'. f'q~ty ~ • l.:.,n,¥>{c-. ('.-('W,--.: 11"(" U '.i,_.,,., C•""'1.1 Tht' MSCI lmwgirlJ Mulof.u t(M) Cirou "1<1• • <S~v,,"(1 10 Jl ... r;.;Ct" roo,.: t'T"t''S''ll fl\ll,l' \.f'I t'Q".II}' pt-f(>frr,.i...c .. fht MSCI WOl'ld G,ou Ind•• --.a. .. """"' to IT't!Mu<tt,e-D.11 atwlo;>td m,)~ft C'QU(y (M"forrn;lfll,'f'. lho> MS.Cl Wo,ld lndU h:•U.S. Grou 
ln.d• x ~Ot~gn,NI 10 IT>tJ\.11.rt' l hc tqU.:~· m.t·•"1 Pf'fl.)<m.lffl.f' (I! dtv,<.aop,,o tr1,1!l,,1•u ,t!IJ 1:'"ludol!s m,,. U.S Tht 1,U( I hlroptt Gtou lndt >I I'\ •n ut1rn.PWgtd lnot:" , U)l~JIJtltC rt'P,tltntoll'Vt'Of QCvt•Op,1'.J [1.iopt-,m Coluntr n lht MSCI J•p•n Gross lndu '\ •n ~1\M\.lg,;!d "10f', tom.oOf"ftd ft'Pf~M-Wc.fttoc:• 'I.O!l,I.P,n. T~ M.$(1 P.1d flc ••· J•p.11nGrou lndu ,,..,, ~d nck'._ 
cun,.OttW •t'P,~rc.,w,1• O! ~o,c:-.,o1A4 P.-c•,c co.....i• ,, , , , ..,o 'I J.<i,cwr,· •,,.. MSCI AC (All Counuy) Nf.11 • Jt Japan Grou lrwt._. •'• f,,rf •4,11 <IQ.1{.!f'J ~1rt (,.110!.l 1•t.o<1 .,.t tl'II.IS.J ,nc>!,, t~ is •--~pll lO<"f'.HWf' 11,;,, f<NI.)' 11'l<11lor. ~tfo,rm.ince r,I A~ t U lud rigJ.Jp.ln lN MSCI ACWI G,o .. lndu K• lrtt I 0~ M~u"i.11'(1 m.i1~1 UP,.l,l~l.JIM _.gr,1~ ,ooP , 11\#1 II Gnot.•~ to 
mt.Ulift ·~ ,qu,1y mM~ ~fOlfl'l¥l(fl of°""t'O~ ,l,r't(J , m..-gfll ,n.>).,:~ T~ MSC! AC:wt U USA G,o u lndu .•• 111,r~ .td:u~f'd ,...11,~ ... ,411), • .ZI.O'\ - Jliltd <tldt'• tNt ,s o--l.g ... a 101""~ ... ..r, rrw: tOJCY m.'<(o!I Pf'l 'Q(m,ot~O! ~ co,cl ·"' ~~"' rn,·M"!s. to( JO "'C lJS. Tht MK.I ACWI •• us Sm.lit C.tpGrOW1h G,ou lndH I\. ~•O.tl UPl.1/.i:.il ,On Y,t-,p~ IOUII 
lt,.1,>IM '1"10ta '1W,,lW,~ulU5 O.>WS tl.1"4"(10,,,\l\,llf p,orf')MIC,lr,e,nw,,.111:t1nt1 ov-~nd,. llwt,,.Ut~'£.-.ell lOINl'lol;ft' l ~ f"QU 1y~V'l l1CrfOl!'fl¥'(l' ol1n~,-,NJ01>crowtn "gm~r.u oto111~,•oi,.iu .... 1 tint:1z,rg m-11'-•m .. ,.-~IUO,r.j IM u s. I~ MSCI C•n•d•Gl'Ofll lnd•J; l1o~,gn,<'<1101NU\.>fl'ltwpPr~Ql'lfl¥1(e oftrw~ ,, ·"" IT'..X'PSCt"~\O'lr-.tC.a,n.aic1.i ,.,..,~ tr,,e ~ I lAH 
Sm.lltl C:•p Grou ~._. rrt .s...,tt t"le Pf(loi~t ol ~•floL:t.llPS:(l(u 'I ( .,tU)UI\ A~w•",." .,.,a f.111 t n:t":1• r, .r .... u n,,. MSC! lAff V.tlue G,o.u lncN.11 ,,.11 m.,,,~: u,v1._1¥.,onwt-pf'd 'r"illk• 1ti.a rno, ~01s 1r.e p,r1'0l'm,tr,et o• wJ.~ ,t«Uhorn l uropf', ~tr•!Jo1..._ #'Ct th~ f M h~t lhe MSCI IM latln A n.,.,lu Gross tnde :,, II ii l!tt flw1 ..C,u\l«I ITl¥\.el UP,l•' flt 4"1 V.\' gf\ttU 
1,_,.i 1""1 ~ (I~ po {0 n,uiur, ,,.,.. tq. '1)' 11".tt,,: Pf'lff'tll'•nc• ol '""''-1'>1, rr.-tta ,n l«.n A,r ... c. IN MSCI P.ulrlc r, .... J•p•n Gros,1, lndu n en.,,n CM' P,ffo.1"¥ll:f' o11/'W! A ~!,_"\ l long Kong. Nf,w l u1.1na. ·~ S.ng,tP"'fe ,q,.. ~ ,,..,,.,u. fhf MSCI Wotkl Snwl C.p Grou lr,do rj ~ 10 ITM-"ul'f '""' t<µ(j rrw,♦I Pl'IIM'l'\M'ICfl ol tnt vna:t ("J> 'H!gmf'f'll ol ~.o,p,-d 
,..,,r.J. lhe MS.cl us SnHII C•p '750 Grou Ind« u•,wtw r.a !tit'"" ........ 011 .... ..n UIH• 1• 1.on ll"'1p¥· .. ,. ,n 11'14' us t'l)~ly m.¥'-"~ Thl- MSCI us Mid C•p O O!nd• • 1ep,1twr11s rne un ... ,.,.e o l n•~ U'TI <.IP't•'ll.r.10n COmJ.'Wfhfti ,n !rot us.-.1uly 11'1¥"-t'I, Tht MSCI us Mid C•p v.,~ ' "'"· '*P•Hffl1 t/111' .... IA' tompMW'I o! t/\11' MSCI US M<l Cm 4 SOlnol:• ~ MSCI us Prime M•tl,;et ,SO 
11\du r$~\ lt'le ll't ~~ o• ''f" 11"(1 rr~ .,-r, f.11?<• ~•:o,, u-lM"'•O-, i~IJSotQu,,c)' .,..*' '; Thr MSCI US Prfm• M.11.rk• t V•h•• Hldv; 'f'P'_,.,_,. 1""" v.11.-l0'T"D.l.n4'1 ohr.e MSCI US Pml\f: M• i..ei 1SOl"<I(\ The MS,CI US Prime Mar1(fl Growth Ind._. •'1)1t'Wrti1 tnr t'QWIM comp.,,111'\ Ol lhe 1.45,CI US P11me ._t.i,~el 7SO l'lllt" 

Th• B•r<l•ys C1ph.1ll, (BC] U.S. lro.uury ,no.. h ~,.,gr«i tO(""'' fK.O,( ~,t,)l,Qtll OI ,r.u S lie•~ y W Vl .11 lt'm.l>' rig m,m,,r,ty c.rof'lf' ) Uf or rn<Wt. '""' BC "&lr'l•t• loo(f lnd•.11 ~•" 1.1'~,..-d. m.lt-.t: "'" ~ ,.,,,. J;"lt'<I pr ... ,.""""" .. OO'"'Ctin\.ll,o; 'ti•~,.,., ,,, g•~ f • ..., 1.itt 0NX .,.~ O(\,c'"' ,.,...rml4'ffl. co,po,~e •~~'" tMI(~ MIO moripge-b.t<M'd '1,'"UJ(',: et ... ~ 
1'1'\.11.Cir: ... sof.- ... ,l,l 0,.,.. Vo"¥ Tt .. BC u .s C,edlt Bond 11\CU:o. ,,-(U'~i· "12 lOCO~,t, p..a~"'Y ,,.~ U 'i, IO<P"'f.ste .. rid !?('f,f.a:J l ,Jr,e,gn IJl'l)l'l'IUlf'\¥10 \Ki.lt'O nolH lh.11 ,n,. .. , 1'111! , rlf<•l,,ell ni.lU;t •y Lq"...:t) .Intl QV<il ty 1•: q.J , mem>: boc.tt tn .. ~I bt' SfC , .. g .)ttltdll>qu.l ly Tht BC U.S. '-l9n<Y In.du ~ OUgnNI ro,o-.e, pub<,Y I\W,,ddt'bC o fU 'i,, Gove'f"""'" ·~•\. qu,;y .. ,~. 
co,po,.-11(1("' ~ (0'10.:,,.l't I>' f<l'l""t" Of'Dl lt·-''..-Cll'f'Q !If trcU'i, (j,oyPmtT">'""'l H ... 8C CMltS Ind . .. ~•!h.t"'O 11.t,1" ,, •• (O(rrt-•l.J,, •'10f!"'1:l' 0,1....:t'd \,1'(1,,• !fl ol ""n!lf'"f't'f;•,10"" o ....... ty18.uJ'860,19.00 (If •::XW" )IJJ'''I J.lXICH1 S&P. •"IO r "" IP\C..-Cl'W''y, -N!n m,llt,rilY' c,I « l,e.i11 ~y.Nlf '"" BC M8S ln dp ((M!f~.JgPnt)' rnorti.1tP o«kNJ rwn -th•Ou£!'1 M1Ul'•l~ 1i (both l ls.te-1•• 
.wlil h)'t)!,d AAM~) IUWd U)"G,nnic 1.4.tt(GN!.1,\J '·""'" Mu, if NMAL•fld fu(kl.,! 1,1,K ffHlMC} ,~ 8( U.S. Munltlp.al Bond lndtx (O\o1',1t ne uc;. 001¥ o.,n,>OH .. tt'O IOflC·t••mi,, t.o.t"'f)l DOf'ICI m,-o,fl "''" ,~ m.t.n W,C{O,J,1,l,l'lf,1111) 0:.'1lgt'nf'l,II Ol>~.011 llOOO\. ·~~oon:11. ,f'>\Jff'OI ocno,,, .....,,P' .. tt1....-.;wll ~ lht' BC USTIPSlnde:.11 ~•" ...,,,,,,.,...Cf'd ...,..\.11'1. oflde• rn.lOf' 
...ou•U.!i Tr,~-"'Y , .... ..ii!: ·)'I L,r-~ i,,,.J,t ; ,-e,<~• '.~\.. Tto11 8C u.s Gov..-nmffll l,ood 1no.. ,,Jm,J .. ~v.tJuP ""' 'J:"ll'"<l r>Of• c l U'!i GQ,.,.,,"'"" .... f •t'<l l.lt<Jt'IJI ,S~JWHl lNtlJl~•t'\Ol ,-~.,°'"'"'" lht o c ABS lnd • Jl t\,1111 .. •-.et ... Ut' ... e ,ghu,o "1dt• lturl (OVtf,.fl, «11~~ ~'1,\,f'lb,,)(_l,,ftl U'<'Ul+l•t'iWln.11-ag,t' Wes,:ie .rltl tl'l.ln or,qwl IOOOC 'ft•<lflrl 11\11 ,1,1,epa,1 c !,.1 p..bCCU', 
ll'tl iniOr• C&iP"lt" !t,n•- r-g to .tv,.11 I~ Ufll't CMOS, .a..tl'\ /'IO<rcf' ~ .... ~y c,im, ~rM'loJNI 1.:n: i.c ryjr.111~ '"°~~ D(Jt1(1\l ,..-.:J m.in .. !..,;.1.,.,0 "U,A.ng ~ SC: Glob.al ~•le 1no.11 °' co,r?OW'doJtr,,f-• '5...0 nc..::11''1. ll'lt'U.S "U'tg.i:r Ir-Oto;. P.1n (ut(lf_.~ -'!'D"l"I'" tl"IOt._ ..,,O lr\t' A.,1.1n P.K foe Af,t•t~t lnl:lf:J lna,zrtg&c, lht 100,,,: I\Cft-~d IOt>II' • 010.HH )~d m"HUff- ol 
Ult' ~!!.}Jtn,)'\(f o • 11,,til•l'lt'M l!.iot' f ,, J ,.i, .. df'OI nn •i.;tut ~CJ,. ~ 8( us Coipor•I• Long A& lnde.c ~ ,1,11 u,MrT\.,tllol&o!<I •not• rl'J>le',•' 'IC••g pul~( Ol'-'Cl'l,0'11 o l US (O!l}(U,I:• .wio 1r..c-',«1 lont Z,l 0-r»nt .... tt .-,0 ~MUIHt no..-,wirn ,1 ,~ .. re "'""'""r.'I" ol 10)f'i'l01 l'l"O"f: 0'4- 8( U.S. Co,por• r. High-Yield IIICMJI -~"' lhl ~Of,C ol~ ditrof' Ntcd. ron, ""n;:mt~ 
t'40t, , ~ f(J •«t'. ,.~ (.(,'p0<.11P t:Jor0) ~.,. BC ln1.,-medl•t• COlp ot•l• lndP "1:'vOl',00' .... <IM'OJl"o~t(l Cl♦b:: t•OlflU'i, •n.:11'\i)'IU S >"'11.iSt"JI ....... ,.,, .'"l(j l,t1¥V.~ ,n>11f:.1:00J•~,.......~ ... u1,.1d..,M<Y1 oil 10)".M~ lt>(' 6C U.S. rr .. , ury l 011g lnd• 11 1, ,lf'IIJflmtr'\A'Jt'd lfl(lt' , ftpu•~nm,g ~he: oo1,i.1toonSl>IIMU S T1t.1, wy w-1n .1 rt1N,nw'\f m.r:1:-'ieyolo,...yt••OlfTIOI# Tnr BC 

U.S.Govtnvnenl 10Y•.ar ' • ••1ury lndu ,..t.,W"e~ ""P' !"'""'''"' ~ru,; r,,r..,...,.... ~· •tn!ll.ll n.,..,t- .,,,.. ... ~flJ <Td':U•tyo• ~,· 11,J,<1 IO), .... I r~ 8C IAA Cotpor•r• lnde• ,.. .. .H,,,"51"4' ~' t:ollt>tu ... ,e &.,.-f'dl . n, ,.:,e us. (JC;..., ~ll!'tl tO,:)Q<&tt conc:I ~•o."1 Thf' DC Glob•I TrHIU,Y •• US ind•.11 ...r;l.JOt\J("Y!'Ul'nt'~ tll>nOi ,,.-.uf"d byl.,....."ffl,f:nt P'"°' 

~::t:r:: ::':;:~~ f\=~,~~nl~~[~;:\~~:u~~~~ ',:••:/:r:;f:;;~Y:;/:.t~ .. :" ;::•:c~~ ~l'~ .. ~t::;;::::~~•r .::c~:;; ~ !C~=!~"~r!1~~i:c:te:;:,:~•:;.:n..,. ~~•r=.::; :~.:~,:;:,;n";::-~~:;:•::-s~::;: ::: :: 8~~~~ 1~~:;.'t;;:!\~i;;:~,~~o~r:t s.S.:;.~::.:: = ',:•~; :l~~ !~:~:: ~~I;:~,._ 
l "tH!.._ : hf- (ur00.>1¥ lnaJt-. tnt {l1lt'fgrg "1J'<fh lnuf,._ .indl""nc)f'I {RKA pott..:i,,ot n ..,,( l.185 lf"oll' , f~ BC 1• JY•,u Govtrn,-1 Cutdlt lndu ,,,.., 1,,~1"(1 ,roc,-.. u,r•;.o.,1rortp,t1,t~,: ~ ll,P,,,".)l'nU"llt' ,,•~ lf'!mU!. (Ofpo!¥.' OY'IIH rd US eo-,.•1,....tl"( bol-:Ji w tn1n.111u• • nhorn.-10 :"'tt )"'.,. ll"e 8 ( 1-SYe•rGOYwf'V'l'leftl C, 4dlt ln.d•• l-JM\urn..-4,tC lf"Of• 

10, ... ot,n, rep,_,,.,..,......, c l ~•DO,...,)(,. 01 ,.,or: , .,,,.,u,; <0toor.,1t boocr. .,-4 U ~ £0',••rr,,r••"II 1i,or,.1, .vth n~uut,t~ f,om o •,co 10 fvt )•',)f' '"' BC Lon1 •1-Gov• n mtnl IIW•• f\ 1111 '-'l'rn.-naz"a ,nei:, 1l'"'tt.r,nt p.>flo.,n.1rw:" o'ltw 10r-g tt•"1 go,,l'fn,,....u IXIOd •r~•~,: T~ ltC lntttm.-dil.&t• AgrtgH • ltldu l'!"l#•i.lJl'ti 1hll ptrlu•~l' ol .r11~fTW<!.att '"°m ,nvP\:IT>tflt J•.-=, 
0,l,US lheBClnt........:11"1• l •JYu, Go .... ._..11c,.c:10 1nc:14,. ,...,¥. ... nt .. -tpP•fo,.,..,...,..,o,u!..Oo.wr Ol!'"Cr"'-.:1 us lt".K..t.n.""'f'lfYT'IP- p LJ,"f'(la,,lO-t~r',!'l"tt'.ICU' U\ u ... ro-••....«v.tottlNI' ~,,e.,~n,-.~"'t)olpu:tt1"'¥1ont''f"MM'II ~Stt..ttllf-'1 ),e.,, ,,.,.. ecu.S. 1•lYHr<iovem-nc Bond Ind•• i,,(Offl~Olllt:.rH,r)'IJOtlt1•nd.11.t,t'ntybOAl.lnd 
.il;ff'o y 00l'IIJ •'1(JCf'\tn•t n.,,;t,m,1w, :•~ofON-IOthi f'"'o"U'" Tr, .. BC U.5 1•SY• •r Gov..mmenl Bond "1<1•.11 ,,rn,.'OO'Wl'dol1,~nu,yr,o,,,J ,1"C! ~"C)' :,O,,O•"ld "lf'<"CYDund l"d<ot<il,,_. ~ ..-,11,,.,Hot1, c;to,rrlo''"'l'('<I'" T,w BC l •l Y•.., US l r e.uury l,\dt,Am♦,h--•~tllt' ~rfv,,fT\M1Ct olU !. T1usu,,yw<v«;~ 1™'1h•w-.11m.11.,u,tyDl':WCt'n I h)l )'f,11~ Tht BC GO\r'tfnfflWLI Credit 
lndt.11: ,,.-t.1>V,~ l"ot 01ttl,"t"W'W"' c,1 U \. ~rN'-1-t!'II ~N (0°(),,,.MP IIO'XI\ 1.111<"0 """H~t •'14'f I tr- o, bf'lt .. ,. ,,. ttl ,,...11:ut:~<ti 01 ,1; ~.J'>I 1)(1,e )f'II• 

r"' BCHlahYNld Ind ... (0¥"-f\t"'l'ur.. ... ,uol! .. Pd '""·"""' 'Vt1,I .. ~ g,.-Ol'b! P., r, , "aif'l<Qt>,;wo-. , ... oOO,"l;Y,, ¥!(1Clf'b! .,~ ..... ,•,o,- ,c~oii:1.pSOf r,,afttl ..... ,_,,:ri.s .....,, f':\\l!'t, All"r:'1 tu,.&..-~ 'l~:UC'4 .. ,: )¥11l't'• ....df',,j DUt(Ml«LI 1 •"<l &,Oo.-1 ~ISi( ,,i,,tr•~loltS"-H \ ,n no,,._I MG(ount, 1..,. .. , .. tn(!udt'(j ong,N ~'IA.A' tf,O .. '.. " tP ..:pcouOO', U•...c1urn,,tn,J 
144 A,;,e,, .11.l-;o .,.,(IU()l!:0. !ht DC lnce,mtodlat• Govttnment lndu " f'.IS..•.-, lllr P!'•farm.J ·<it 1,l ,nut•,r,f<l,.I" U 'i, &~•n-nehl '..N'-',!"'' lhe BC tntwmtdl.111• Govwnm.nr/Cntdh Bond lndu rr.,e.11,._,1,es 1t• · pe!lf".*rT".,,. rot roc ... m.t0.a:• t,-,.m U !,., £0W""'1"f"r • .,,a t1,•po•«" ~ TM BC U.S. Lon& l.-m Cwpote1• lftdtit mt:•W'H thr p,,rl::>r"1.Mll:t' QI "l'.C~!fl'lt'l'C·l'.II«, I • tel tl.f". 
U,,10,,e "'"' '.f'>\JJo:'d l "., "OU'I.'• oi ' ' ) ,•"O ,,.....,..,. co, ·:>,,or~t•. w•t,<'°'¥.J<' t",g1u!t1 '.'Wfl IO'ft'•'" Th•8CGlobe l Cr.an Hlclg lcl USO lndU <O''U \ •nvt'\l'T'fl'l gt.tOe ,MO hfhy'o!'IOC!f'Cl W1u•,!IC'~ t101n t flt' Mu::Vt·r~ rfl)fntn.tc-11.n U!,f)(;:,1" l)l"l,l flNlgfll ~- ltl"' BC l ong A• U.S. Croldlt lnd•ll ,,.\".t~WP\ ltlPpt•fOl'm.ll'l'IPCf~~"""'': ~.-.,, co,por,;r.p df,tc,wlQ "lf'f"ICY 
Dunthlt I' .1•e1,c,... ditrnrr: ..... tt-a 4t'G NW • ..-..;r. • ., ~ ctg,,..,.,, I.,,._ l::l•~" .t'' :,-. BC U.S GovJC,eCSIC \.- IO'l"u, Inda.: r ....un, •""f:O.,.• ...a •r-, ,,...._,nr,I U 'i. It.,...~,...,,.. .• , · -:'TW'ftl ,:~ . .-•i:,>•.l"f' . ....., ,,..eSl,.,..,I t'..0~ .nr:t,n.i:.,or-. dOII.A< ae"°"'"1.t:~I bone~ ltul l'W',f' m,1iu,,11~Df'l-n'>•N 10 ye.M1 .IMO Mf'j>1;b:,c:Jy l\"-'t'\ t 

!ht C.amtvid,g• U.S. Pri11•1• f qulty Ind•• ,,. .lf'Ol<',...n:,11,un ll ' ,~1,, rns trOf \IYt'f 7M1,1,1 t n1>tot,.1I l)()l!,IIS .... ~ twV S ~vtl.,.,.,J lhl, a,..,t. ,..oo,CS.flot!M dt'Ul .. ,,a ~p,t'(<.11 ~IIUl,OllfY~,t/' t•o~, l 'i,!'li 100Kcn,1Jt, ]001 ~;,,"~ ,, (#(1.,.,Ul'(J ~Y',I Or\ln.t p,JO .. d I.....,"""'"' l#U •l"'uff' •"llJ ... r.r,: r,f • ltt\ ,..,..,... poo,1:1 iT't',...,, 'l!'Ol'n.<'"t u ... tn.J IOP"'2 ,,r.., cltf1',,ll'n ~ "'":.1"il t>"'t"t 

-lgf.'et,ltf' (;.! ,I (4JO,f<IW\¥w:1 ...... .. 1 V .....,,. ltoorlN U), ,,,,.,, .... , .. D,l"!r ... •,c' IN ,...._ • ..,."t co.-,,~ .... --,.,-,:neo.J.t-•lf< 'J •"tl•r,n,,.., <t'po',<I\ Pe-H.Y" [l't i><••fo,~ .. cl th,i11'1U('( I.I&,. l'., I Q,.,,,·lfl 

~ 8,ankofAm• rl u IBolAI M• n UI lynch(Ml)9HS.yl•blN lndu ,c,..o,,. US l•f~O. .., .,., tn•1t',...""tt ,.,,..,.""' •vl1o,r I ,..Pl!>.lmor!~. :rf' lolA M L U.S. HIJh Yleld Mu1.w lnckJI & 11.ankotAmt,,tu Ml U.S. Hl:&hYi.adMJostff lllndk.,_ tr.-,;,trt po-t•o,m,i,,c,r o •r~-ow .. .,..<;;:;.,.it g'.tOt lJS[)c,ic..o, Ot"n..,,n,n.r..,,to,po<~~oonos JJ,l,b.C~ ,,.wee, 'llflle U';m.ll.,f 0U¥ tyn& 
b,H'(b fWvt' .tt i,,.,~ ;)flt' 'fil'.d lt'm.l •'"'It lt•m IOr"-'ti.< It ,ltt' •fd tt,.,;)On -.c:Mptlu_. 11n1.1 tT1 ",.,.,,,, o,;at.i'lC r,,: u' $1(0,n Ofl. Tt,e Bot A Ml AH US (011v .. 1lbl.,_ l11d•11 con"\1101 t_f1,l)\p OO•..r; l<J.l«I ,n (n,p IJ.S tJO • .., (lt'flOJ'TI n,11"3 ,nv,r,l,,."t'tlJ"'°"' .11'1.! ..,..,., J<v!l"',1'""<'"4 lf,a;;k to,_.t t"" ~u·; nY,-0 oNO 1~U 'Ji lf'oi •O:I ¥'<l ~,Y !f..of'IJ ,n !,._. u,, ,e(I 'i,u,n,. fr• SofA Ml US 
Corp&. Govt 1•l 'l"n lnck.c ~«l, :"),t ptr•'C"T" ......... o•u.~ ct,;,,w -0.-•>ff'.1'!¥.~ .,, ..... ~1,..., .. 1,,_ f'>', ... r,•~ ;.,<ILOfC)at•'.<' l),._b. Ot-b! \\UC'd , [t'pU'i..u.=ti: c l~m.,,•>.,et W~'1« ., ... 1 I y· .-no <f'\\l,,..'1 ))•~•t''"'6f\."'I IU<h.lllA.:y. one •. ,D«'C U'i.. llfll\U!) US "fl'tl<Y, lolrt,:ngotttrl''1(·'1l, wur•n.n•(l,tl,t, ,lt\lJ(Orpo,•tc ~"(U,,(,tt, H·,e Bo!A ML U.S. Hlth -Ylotfd l!lB-8 Conn,.ail'loed l11du 
•)ol moo,!,l"(J mJll«i u,p,1.-11,11c,,~..,t"'j:;11l#d .no,,,~ c!U'i, OI) ,·-Ct'f'O..,r..:"' DC'"'W -\!ft1fr\( ·~~ <O•pot..tPOtot p..:> '·f ,u..io.'(l .... tr,fU\ oorN1.:.(,.....,~ n-~ BofA M<ttTIU lyn<hUSY .. , r, ... ->' l ·JY...,. lndo; l•,K,ill•~'' l)O'r.'\.J"'(I' r,i1,-.01, .. 1-•rr.n Ot:DlOf1r,e, U'!i. ~ • .,,.,..,..~ r.r."'C•IY'Mt.•ty o!•: .~ ont")•••¥1<1 l .. u1h,itn,HyU1\ lr,t Bo!A Ml Tr .. w,M~ 
1 v .. ,1ndluc HM--SlntP'"",>1'1'1¥>{t' o•t~C)•"(I '[.0'11''":l"l°"t.l 0111 ... us '"°"""''""rlt n.,v,,g ...... u.•~) 0 '411 ·•o11: °"">' •' n, .. BolAML1, . ,i.u,y Cu,r..-.t l 'l"'e u Ind• • H.l<.ll.\ln,1n,,,.1 tcu,i,y~\u•n , ,v, ~ us 11,r,riv,yn;;i:t n,-,.. 8olAML CMl!lS n • .-ct R• t•AAA lndu ~,1,..,o,.,o, 1r,,,Bo1A ML U.'.i F , I'd R.lre(MBSWIOI!• !"IC ..ara .I '!,IP(.., lt"'foll!t<lMA.. I~ BolA MLU.S. n .. .i 
!tat• Cl.llS lncki. l•«• ~lht Pt1l.i,1r,w 'lit (i

1 IJ '; ..»..i m-... .... ..ll>f<l ..._,~~ t «k ~ , ...i ,.-:~ (0,,,-..... ,., ... '"' i:,.,-.. IJ.K•·...i Y"<'-' (''\ ~C'f '-\..CO '11.,t' U 'lo . QOt'W'II< ,.....,""I Jl,. 6olA Ml u.s.. o,cr, .. , l •M0111h LIBOll lrnt• • ,,;:)le-,t''lll\ ll~lt>flO<>n ,t'fPlll,,lt\;,; O+ft'•N r.i:c- tUllOH) .,_ tn .,on-.t.m J -n,o•,ttl . .. l'f.lgl' !fl.lit.Ill)' 
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