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AGENDA

Disposition of Minutes for Meeting Held June 22, 2022
Old Business
Committee Items
1. Discussion Item
a. September 20, 2022 Quarterly Portfolio Asset Allocation and Investment Performance
Review
John Colla, Clearstead, will report.
2. Action Item
a. Resolution to Approve Clearstead’s Recommendation to Rebalance the
Non-Endowment Long-Term Investment Pool
John Colla, Clearstead, will report.

New Business

Adjournment
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Stealing From the Future — BLOG

Clearstead EmpowHER 2021 Woman of the Year

Playbook of Tax Planning Strategies

o
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in Private Market Allocations IRVESTIMEN] FORUM
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_ 2021 NAPA Top DC Advisor Teams
RESEARCH CORNER
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Driving Factors of Oil & Gas Trends i .
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Review of December 2021
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Review of March 2022

SUBSCRIBE TO RESEARCH CORNER - FOLLOW US ON: m

g clearstead



CONTENTS

[ e -

1. Initiatives

2. Capital Markets Update

3. Non-Endowment Assets: Performance & Asset Allocation Review
o ORC Review
o Portfolio Recommendations (ACTION)

o Fee Review

APPENDIX

Endowment Assets: Performance & Asset Allocation Review

Supporting Information

SUBSCRIBE TO RESEARCH CORNER * FOLLOW US ON: m

g clearstead



L clearstead  INITIATIVES



2022 OVERSIGHT DASHBOARD

Investment Policy Review

Strategic Asset Allocation Review

STRATEGIC / Peer Review
ADMINISTRATIVE 2023 Oversight Dashboard

STAR Ohio/Plus Annual Review

Fixed Income Review
Alternative Investments Review

Global Equity Review

PORTFOLIO

Invt Manager Recommendation

Capital Markets Review
PERFORMANCE Quarterly Performance Review
Endowed Account Review / Oversight
Fee Review

ORC Compliance Review

Clearstead Firm Update
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QUARTERLY THEMES

WHAT HAPPENED LAST QUARTER?

Equity markets continued sell-off amid higher discount rates, slower growth, and profit margin pressures
Most areas of equity markets eclipsed bear market territory (>20% decline)

o Quarter: S&P 500 -16.1%, MSCI EAFE -14.5%, MSCI Emerging Markets -11.5%

o YTD: S&P 500 -20.0%, MSCI EAFE -19.6%, MSCI Emerging Markets -17.6%

Global economic slow down persisted into the second quarter

Recession likelihood increased as inflation continues at levels not seen in decades

U.S. Federal Reserve maintained hawkish stance raising rates at their May and June meetings by 0.50% and 0.75%

LOOKING FORWARD:

Markets have trended lower from negative sentiment, multiple contraction, and a weakening economy, while corporate
fundamentals have remained solid

o Corporate profits may encounter pressure in the coming quarters based on higher input costs and shortages

o The expectation is volatility will persist into the second half of the calendar year and markets to be range bound
Federal Reserve is poised to remain aggressive as it weighs inflation vs. recession

o FOMC members forecasted a mid 3% Fed funds rate by year-end at their June meeting

Proactively review strategy, confirm time-horizon and evaluate attractive opportunities to allocate to for the long-run, as
well as ensure near-term cash needs are secure

Source: Clearstead, Federal Reserve, Bloomberg LP. As of 6/30/2022 Past performance 1s not an indicator of future results

g clearstead

~i



HISTORICAL ASSET CLASS RETURNS

N
(=]
Jorg
(V5]

2014 2015 2016 2017 2018 2019 2020 2021 Q12022 Q22022 2022

Large Cap Large Cap : Em Mkt Cash Large Cap : \Y : Large Cap
13.7% 1.4% : : 37.3% 1.9% 31.5% ; 28.7%

Large Cap US Bonds Dev Intl Us Bonds | Large Cap
32.4% _ : 0.6% 25.0% 0.0% | 18.4%

Cash Cash
0.0% 0.1%

Hdg Fnds Hdg Fnds Hdg Fnds
-2.7% -3.6% -6.3%

Dev Intl US Bonds (eCH) Large Cap Large Cap Glb Bond Dev Intl Em Mkt Dev Intl HiYld US Bands US Bonds
22.8% 6.0% 0.1% 12.0% 21.8% -0.9% 22.0% 18.3% 11.3% - -4.7% -10.4%
Hdg Fnds Hdg Fnds Hdg Fnds Em Mkt 5T : HiYid Em Mkt Hdg Fnds Hdg Fnds Large Cap
9.0% 3.4% -0.3% 11.2% : ; -2.3% 18.4% 10.9% 6.5% -4.6%
HiYid HiYld Dev intl US Bonds Glb Bond Hdg Fnds HiYid Gib Bond Hi Yid ; | GlbBond GlbBond
7.4% 2.5% -0.8% 2.7% 9.3% -4.0% 14.4% 9.5% 5.4% -11.4% -17.2%
Cash Cash Glb Bond Hdg Fnds Large Cap US Bonds Dev Intl Cash Dev Intl Em Mkt Em Mkt
0.1% 0.0% 1.9% 7.8% -4.4% 8.8% 7.8% 0.1% -5.9% -11.5% -17.6%
US Bonds Dev Intl HiYld Mid Hdg Fnds US Bonds US Bonds US Bonds Dev Intl Dev Intl
-2.0% 1.0% 7.5% ¢ : 8.4% 7.5% -1.5% -5.9% -14.5% -19.6%
Em Mkt Glb Bond Glb Band Hdg Fnds US Bonds Dev Intl Glb Bond HiYld Em Mkt Glb Bond Large Cap Large Cap
-2.6% -2.8% -4.8% 0.5% 3.5% | -13.8% 5.0% 6.2% -2.5% -6.5% -16.1% -20.0%

Glb Bond Dev Intl Cash Cash Glb Bond Em Mkt
-4.9% -4.5% 0.9% 0.5% -8.2%

Past pertormance is net an indicator of future results. Asset classes reprasented by: Large Cap - S&P 500 Index; Sm/Mid - Russell 2500 Index; Dev intl - MSCI EAFE Index; Em Mkr - MSCLEmerging Markets Index; HiYld - Bank of Amenica Merrilf Lynch US. High
vield Master II; U.S. Bonds - Barclays Capital US. Aggregate; Glb 8ond - Barclays Capital Global Treasury ex U.S.; REITs - NAREIT ALL REITS; Hdg Fnds - HFRI FOF: Diversified Index; Cash - Mernill Lynch @1-day Toll
Data as of 6/30/2022. Source: Morningstar Direct
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FIXED INCOME: HIGHER RATES AND FLATTENING CURVE

PRI — S Musss ——— = TR e
4.00%
> 3.50% U.S. TREASURY YIELD CURVE
& 3.00% | R——
E  3.00% | ——
R 2.50% | - " e
= 2.00% gt = — P——
9 1.50% ,/ :
L 1.00% - — —
(&)
o 0.50% //—/ .
> 0.00%
3M 2y 3y 5Y 10Y 30v
—12/31/2021 0.04% 0.73% 0.96% 1.26% 1.51% 1.90%
e 3131 /2022 0.50% 2.34% 2.51% 2.46% 2.34% 2.45%
—5/30/2022 1.67% 2.96% 3.01% 3.04% 3.02% 3.19%
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56,00 < CREDIT SPREADS T T =,
| ——Investment Grade Bonds - U.S. Treasuries { ‘Credit spreads spiked during the quarter i
‘ ! and moved above long-term averages. |
J —lioh YiSldRoRds -8 TilaARURlEE ©~ 920090900 W e e e e
15.00 ‘
10,00 -
|
5.00 +
0.00 T T =3 EESS | T T T T T T T T T T T T T T L L T T

5.88

OP‘q"’ca“"\qq’q"’@si‘@'é”c"‘@é"é\@@

\’\

0\"’\""\%\(\'\%@@3’,‘

(.,L,c.cc, (..(.. '\ (.a(.,
0000000000000000009000000000

Source: Bloomberg, Data as of 6/30/2022. US Treasuries -
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NON-ENDOWMENT ASSETS:
L clearstead  PERFORMANCE & ASSET ALLOCATION
REVIEW



NON-ENDOWMENT PERFORMANCE REVIEW (AS OF 6/30/2022)

—i+-
TRAILING PERIODS CALENDAR YEARS
NON-ENDOWMENT FAGRIRET SINCE

i VALUE 2021 | 2020 | 2019 S
($MM) _

Total Non-Endowment Assets $76.180 -5.5% -8.7% -6.6% 4.2% 3.9% 4.2% 4.0% 3.9% 7.8% 9.5% 11.5% 3.9%

Benchmark' -3.8%  -59% -45%  1.9% 23% 29% 28% 27% 4.3% 59%  87% 3.0%

Operating & Short-Term Pool $18.259 0.1% 0.2% 02% 0.1% 08% 1.2% 09% 0.7% 0.0% 1.1% 2.4% 0.6%

Benchmark? -0.1%  -0.1% -01%  0.0%  0.8% .1%  09%  0.6% 0.0%  08%  2.3% 0.6%

Long-Term Pool $57.921 -83% -12.4% -99% 3.4% 30% 40% 4.1% 4.6% 9.5% 8.8% 15.3% 4.6%

Benchmark® -7.1% -10.7% -8.4% 3.2% 3.5% 4.3% 4,29% 4.5% 8.0% 10.0% 14.2% 4.4%

Value equity managers and alternatives provided downside protection as the risk off market
environment persisted into the second quarter of the calendar year.

The fixed Income portfolio is positioned to have lower duration (interest rate sensitivity) than the
core fixed income market which helped protect against rising interest rates and falling bond prices.
The fixed income portfolio returned -2.7% while core fixed income (Bloomberg Aggregate Index)
was down -4.7%.

The H.1.G. Principal Lending strategy made its first capital call in late June and will continue to be
funded in the coming months.

1)45% BofA Merrill Lynch 91-Day T-Bill 7 17% BofA Mernll Lynch US Corp & Gav 1-3 Yrs / 114% BBgBarc US Govt/Credit Int TR / 8% Total Alternatives Benchmark 1 15% Russell 3000/ 4% MSCI EAFE
2)95% BofA Merrill Lynch 91-Day T-Bill / 5% Barelays 1-3 Y1, Gowt

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

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

g clearstead



ATTRIBUTION OF MARKET VALUE CHANGE: LONG-TERM POOL

LONG-TERM POOL MARKET VALUE CHANGE
(07/01/2010 - 6/30/2022)

$70,000000 ———
567000000

$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

g clearstead
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ORC COMPLIANCE REVIEW (AS OF 6/30/2022)

—_— e SRl

TOTAL NON-ENDOWMENT

; :
ST HIED SHOR'{?—TFER e oh LONG/?TFEFEQ?AMPOOL

9/30/21 250% 14% 12%

12/31/21 33% 23% 10%

3/31/22 46% 37% 9%

6/30/22 37% 24% 13%

Average 35% 24% 11%

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

OHIO REVISED CODE 3345,05 COMPLIANCE

COMPLIANT

Over 25% of Total Portfolio in Cash Equivalents/Govt Securities (average amount over fos
previous FY) N
Investment policy adopted in public session Yes
Quarterly Investment Committee meetings Yes
Recommend changes to the Board's Investment Policy that assist in meeting the Yo

5 . z : 25
Committee's fiduciary duties
Retain an investment advisor who meets the qualifications Yes

*A minimum of 25% of the average amount of the University's investment partfolio over the course of the previous fiscal year must be invested according to ORC guidetines {1.e., US government bonds, cash equivalents), Analysis does not include
cash equivalent or gavernment secunity exposure in Long-Term Pool fixed income managers invested in through mutual funds. With this exposure, YSU's allocation and average would be higher

g clearstead y



PORTFOLIO RECOMMENDATIONS (/

YOUNGSTOWN STATE UNIVERSITY

TICKER |

MARKET
VALUE
(CURRENT)

% OF
PORTFOLIO

CHANGES

MARKET
VALUE
(POST CHANGES)

% OF
PORTFOLIO

POLICY

TARGET

AS OF AUGUST 17, 2022

POLICY
RANGE

TACTICAL

+/-

SUMMARY OF
RECOMMENDATIONS

« Take recent gains
from rebound in
U.S. equity markets
and reallocate to
short-term fixed
income managers

[Total Operating & Short Term $18,177,517 100.0% 30 $18,177,517 100.0%| | 100.0% |
Operating Assets $18.176.620 100.0% $18.176.620 100.0% 60-100%
JPMorgan MM / Fed Hermes Gov Oh JTSXX $18,085,214 99.5% $18,085,214 99.5%
Star Plus* - $0 0.0% $0 0.0%
Star Ohio* $91.,406 0.5% $91,406 0.5%
Short-Term Assets $897 0.0% 5897 0.0% 0-40%
Vanguard Short-Term Federal Adm VSGDX $897 0.0% $897 0.0%
[Total Long Term Reserves Pool $61,119,220 100.0% $0 $61,119,220 100.0%| [ 100.0% |
Domesti i 19,874,977 2.5% $18,899,977 0.9% 27.0% 20-35% 3.9%
Large Cap $13,021,321 21.3% $12,521,321 20.5%
Vanguard Instl Index VINIX $13,021,321 21.3% -$500,000 $12,521,321 20.5%
Small/Mid Cap $6,853,657 11.2% $6,378,657 10.4%
Vanguard Mid Cap Index Adm VIMAX $3,305,910 5.4% -5475,000 $2,830,910 4.6%
Loomis Sayles Small Growth N2 LSSNX $1,770,972 2.9% $1,770,972 2.9%
Victory Integrity Small Cap Value Y VSVIX $1.776,775 2.9% $1,776,775 2.9%
In i Equi $4,996,536 8.2% $4,996,536 8.2% 8.0% 0-15% 0.2%
William Blair International Growth | BIGIX $2,282,525 3.7% $2,282,525 3.7%
Dodge & Cox International Stock DODFX $2,714,011 4.4% $2,714,011 4.4%
Total Equity 24,871,514 40.7% 523,896,514 39.1% 35.0% 25-45% 4.1%
Alternatives $6,408,358 10.5% $6.408,358 10.5% 15.0% 0-20% -4.5%
JPMorgan Strategic Income Opps Fd JSOSX $713,158 1.2% $713,158 1.2%
Allspring Adv Absolute Return WABIX $988,978 1.6% $988,978 1.6%
H.l.G. Principal Lending Fund $325,037 0.5% $325,037 0.5%
Weatherlow Fund* $4,381,185 7.2% $4,381,185 7.2%
Fi 1 29,837 48.8% $30,812,936 50.4% % 35-75% 0.4%
Short Term Fixed Income $17,302,589 28.3% $18,277,589 29.9% 30.0% 25-45% -0.1%
YSU Short Term Bond - $11,919,149 19.5% $275,000 $12,194,149 20.0%
Lord Abbett Short Duration LLDYX $5,383,440 8.8% $700,000 $6,083,440 10.0%
Intermediate Fixed Income $12,535,347 20.5% $12,535,347 20.5% 20.0% 10-30% 0.5%
JPMorgan Core Bond Fund R6** JCBUX $5,161,384 8.4% $5,161,384 8.4%
¥YSU Intermediate Term Fixed $4,320.231 7.1% $4,320,231 7.1%
Prudential High Yield Bond R& PHYQX $3.053,732 5.0% $3,053,732 5.0%
Cash & Cash Equivalents $1.413 0.0% 51413 0.0% 0.0% 0-5% 0.0%
Equity Account Cash $1,413 0.0% $1,413 0.0%
[Total University Assets $79,296,737 $79,296,737 | | |

*As of 6/30/2022

g clearstead
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FEE REVIEW

e e S e SR e
YOUNGSTOWN STATE UNIVERSITY INVESTMENTS AS OF JUNE 30, 2022
NON:ENDOWMENTASSETSFEEREVIEW,

Morningstar

Market Value Estimated Annual Expense Institutional
($) Fee (S) Ratio (%) Average Fee (%)
Total Operating & Short Term
JPMorgan 100% U.S. Tr Sec MM Inst $81,903 $172 0.21%
Federated Hermes Government Obligations Fund $18,085,214 $36,170 0.20% -
Vanguard Short-Term Federal Adm $897 $1 0.10% 0.43%
STAR Ohio $91,406 $73 0.08% -
Total Operating & ST Investment Management Fee $18,259,420 $36,416 0.20%
Total Domestic Equity $17,500,365 $35,470
Vanguard Institutional Index $11,509,927 44,604 0.04% 0.06%
Vanguard Mid Cap Index Adm $2,896,962 $1,448 0.05% 0.84%
Loomis Sayles Sm Growth N $1,535,417 $12,590 0.82% 0.94%
Victory Integrity Small Value Y $1,558,059 $16,827 1.08% 0.94%
Total International Equity $4,723,736 $36,965
William Blair International Growth | $2,075,085 $20,543 0.99% 0.85%
Dodge & Cox Internat’l Stock $2,648,651 $16,422 0.62% 0.85%
Total Alternatives $6,396,289 $61,187
JPMorgan Strategic Income Opps Sel $710,969 $5,332 0.75% 0.79%
Allspring Adv Absolute Return Instl $979,098 $12,043 1.23% 0.85%
Weatherlow Offshore Fund | Ltd. Cl 1A $4,381,185 $43,812 1.00% N/A
H.1.G. Principal Lending Fund $325,037 $3,250 1.00% N/A
Total Fixed Income $29,300,721 $78,865
JPMorgan Core Bond $5,113,793 $25,569 0.50% 0.46%
YSU Intermediate Term Bond $4,274,608 $6,412 0.15% 0.46%
PGIM High Yield R6 $2,882,866 $10,955 0.38% 0.68%
¥SU Short Term Bond $12,514,014 $18,771 0.15% 0.43%
Lord Abbett Short Duration Income | $4,515,440 $17,159 0.38% 0.43%
Total Cash & Cash Equivalents $155 $0
Federated Government Obligations $155 $0 0.18%

Total LT/Reserves Pool Investment Management Fee $57,921,266 $212,488

Total Assets $76,180,686 $248,904

Clearstead Consulting Fees $49,500 0.06%

Trustee & Custody Fee (PNC) $22,854 0.03%

Total Non-Endowment Assets Fees $321,258 0.42%

Star Ohio fees esumates from the annual report. Alternatives expenses depicted are management and administration expenses, and do not include dividend and interest payments on short
sales, Weatherlow and H.LG. fee is management expense only, and does not include underlying investment management expenses or performance based fees,

g clearstead
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ENDOWMENT ASSETS:
L clearstead  PERFORMANCE & ASSET ALLOCATION
REVIEW



ENDOWMENT HOLDINGS

YSU ENDOWMENT (HUNTINGTON)
o Equity Mutual Funds - 12% (4 Mutual Funds & ETFs)
Stocks - 57% (40-60 U.S. Large/Mid-Cap Stocks)

o Alternatives - 3% (Real Estate Mutual Fund)

o

o Fixed Income Mutual Funds - 5% (Federated Total High Yield, Vanguard Inflation Pro Sec)
o Individual Bonds - 18% (8-12 Individual Bonds: U.S. Corporate / Gov't / Asset Backed Debt)
o Cash-5%

g clearstead
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ENDOWMENT ASSETS: PERFORMANCE & ASSET ALLOCATION
(AS OF 6/30/2022)

TRAILING PERIODS CALENDAR YEARS
MARKET
ASSET SINCE
ENDOWMENT ASSETS | VALUE coMPosITION | oD | YD 2021 | 2020 | 2019 .
ALLOCATION INCERTION
(SMM)
69% Equity / 3% etoake Baad
YSU Endowment Fund $12.989  Alts /28% Fixed 2BONCS, 139y -18.0% -10.6% 8.0% 7.7% 80% 7.9% || 209% 163% 23.8% 8.0%

Mutual Funds

Income & Cash

Benchmark' -13.3% -17.6% -10.3% 7.7% 7.9% 8.9% 8.9% 206%  16.2%  25.6% 9.7%

Benchmark” -11.6% -16.1% -10.2%  51% 6.2% 7.4% 7.5% 15.9% 14.7%  22.2% 8.1%

COMPLIANCE

+  Asset Allocation Guidelines: 70% Equities (60-80%) / 30% Cash & Fixed Income (20-40%)
. YSU Endowment (In Compliance at Quarter End)

1) Benchmark: 75% S&P 500/ 25% BBg US Aggregate
2) Benchmark: 60% S&P 5007 40% BBg US Aggregate.
3} Inception date: 06/2013,

< clearstead



ENDOWMENT ASSETS: FEE REVIEW

ENDOWMENT ASSETS FEE REVIEW

Annual Morningstar
Market Value Estimated Annual Manager Fee Institutional
(%) Fee (5) (%) Average Fee (%)

YSU Endowment Fund ‘
YSU Endowment Fund Fees $12,989,348 $58,452 0.45% n/a

YSU Endowment Fund does not include any investment management expenses that may be used by Huntungton.

g clearstead
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MARKETS PRICING IN AGGRESSIVE FEDERAL RESERVE

IMPLIED FED FUNDS TERMINAL RATE

4.5
4.0
3.5
3.0
25
2.0
1.5
1.0
0.5
0.0
F PP PSP S
SHRSROIR AR A i I A S G L S U Sl i
FED MEETING IMPLIED RATE HIKES PREDICTED FED FUNDS RATE
Jun-2022 +75 bps (actual) 1.50% - 1.75% (actual)
Jul-2022 +75 bps (3) 2.25% - 2.50% Markets dre anticlpatinga
significant number of
Sep-2022 +50 bps (2) 2.75% - 3.00% interest rate hikes for the
Nov-2022 +0 bps to +50 bps (0-2) 3.00% - 3.50% remainder of this year.
Dec-2022 +0 bps to +50 bps (0-2) 3.00% - 3.50%
Feb-2023 +0 bps to +50 bps (0-2) 3.00% - 3.50%

Source: Bloomberg LP, Clearstead, daily data as of June 30, 2022
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U.S. ECONOMIC PROJECTIONS

—

FEDERAL RESERVE BOARD MEMBERS & BANK PRESIDENTS

LONGER
RUN*
June 2022 1.7% 1.7% 1.9% 1.8%
GDP Miarch 2022 2 S 25
June 2022 3.7% 3.9% 4.1% 4.0%
Unemployment Rate March 20 59 50
June 2022 4.3% 2.7% 2.3%
Core PCE Inflation March 2022 ‘ 5 ) e
December 202 '
June 2022 3.4% 3.8% 3.4% 2.5%
Federal Funds Rate March 202: 1.9% . 8

# of implied 25 bps rate :Jt:n"ze 2022 U : i
changes year !

i AV g 8 I |
a8 ] 1 P

*Longer-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, Federal Reserve
Data as of 6/15/2022. Past performance is not an indicator of future results.
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GLOBAL EARNINGS OUTLOOK

EARNINGS OUTLOOK BY YEAR
60.0%
55.0%
50.0%
45.0%
40.0%
35.0%
30.0%
25.0%
20.0% 17.1%
15.0%
10.0%

Earnings Growth Beginning
CY22 Earnings
Growth
Estimates
(Jan 2022):
S&P 500: 9.2%
EAFE: 3.1%
EM: 5.2%

Earnings Growth Estimates

21.0%

2:8% 70

: I 0.1%"2%0.4%
) |

4.8%
5.0% 0.5%
0.0% -
-5.0% 0.3

-10.0%

-15.0%

-20.0% :

e U; 18.4%0:8%

* B 0

-30.0%

-35.0%

-24.19
-28.9%

2015 2016 2017 2018 2019 2020 2021 2022
mS&P 500 @MSCIEAFE mMSCI EM
.« Earnings expectations are beginning to ebb for Q2-2022 as analysts downgrade expectations
o CY-2022 EPS growth estimates are mainly unchanged for developed markets

«  Expectations for EM markets have eroded in the face of heightened energy costs, global monetary tightening, and slowing
Chinese growth

Source: Bloomberg, FactSet, Goldman Sachs
Data as of 6/30/2022.
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PRICE MULTIPLES: GROWTH VS VALUE

U.S. GROWTH VS VALUE - RELATIVE FORWARD 12 MONTH (NTM) P/E

14
13
Growth is “cheap”
a
1.0
0.8
0.7260 VAWW e ~—~-‘v':‘°(:;;<.7 ~~~~~~~~~~~ e s vy, i ~utete
0.6
Growth is “expensive”
0.4
FORWARD LONG-RUN
12-MO P/E AVERAGE
(6/20/2022) (1995-2022)
0.2
Growth historically trades at a ~35-40% premium compared to value, (ussell 1000 Value 3.4 123
as investors are willing to pay a higher price for growth prospects. Russel 1000 Growth 22.4 21.1
0.0
nn N WO NN~ 00O = ™~N M M st n O I~ I~ 0 O O O — — N M M < N N O ™~ ™~ 0 O O O — = ™~
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TSR E S SR 598 8 89dadoddy e @ @ gg g g o oy oe sy oy
E R R E S R E R BTG RF P 2B R R e o B S s oo a2 sEs s

= Ratio Fwd 12m P/E R1kV/R1kG

Longrun Average (Fwd P/E Ratio R1kV/R1kG)

Source: Bloomberg 6/30/2022. Past perfarmance is not a guarantee of future results,
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GLOBAL EQUITY VALUATIONS

[ Seeeot o8 TS = e
40.0 ] MAX.
35.0 +1 ST. DEV.
Z 300 - CURRENT
= | AVERAGE
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=
E 200 o, J
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O 1504 H T 5 I - T
o] | - |
g 100 - T T T -
B |

5.0 -

Current P/E
(NTM)

MSCI USA

16.2

MSCI USA
SMALL

14.6

MSC| ACWI EX | MSCI ACWI EX

MSCI EAFE USA SMALL

112 11.5 11.6

MSCI EM

10.9

Average P/E
(NTM)

17.0

19.6

13.7 13.2 152

113

Source: Bloomberg as of 6/30/2022

Average taken over full index history, MSCIUSA- 1994 - Current: MSCIUSA Small- 1994 - Current; MSCI EAFE- 2003 - Current; MSCIACWI ex USA- 2003 - Current; MSCI ACWI ex USA Simall- 1994 - Current; MSCI EM- 2003 - Current
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HISTORIC CHALLENGING YEAR FOR FIXED INCOME

BLOOMBERG U.S. AGGREGATE (ROLLING SIX-MONTH PERIODS)
30.0%
25.0%
20.0%
15.0%
10.0%
ﬁzhh
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-10.0% “
-15.0%
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BLOOMBERG U.S. AGGREGATE (FIRST SIX-MONTHS OF CALENDAR YEAR)
15.0%
10.0% :
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On both a calendar year and rolling six-month basis, bond markets have experienced considerable volatility and losses.

Source: Clearstead, Bloomberg LP, as of 6/3(/2022. Past perforimance is not an indicator of future results.
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EXECUTIVE SUMMARY

T -

2nd
Market Value Market Value % of Quarter 2022 ¥TD
04/01/2022 06/30/2022 Portfolio (%) (%)
Total University Assets $102,269,338 $77,020,544 100.0 5.5 -8.7
Total Policy Benchmark' -3.8 -59
Total Operating & Short Term $38,216,395 $18,259,421 237 0.1 0.2
Total Operating & Short Term Benchmark? 01 0.0
Total Long Term/ Reserves Pool $64,052,942 $58,761,123 76.3 -8.3 -12.4
Total Long Term/ Reserves Fund Benchmark?® -7.1 -10.7
Total Domestic Equity $20,582,352 $17,500,366 227 -16.4 -20.7
Russell 3000 Index -16.7 211
Total International Equity $5,446,519 $4,723,735 6.1 -13.3 -20.4
MSCI EAFE (Net) -14.5 -19.6
Total Alternatives $6,767,543 $6,396,279 8.3 -5.5 -8.5
Total Alternatives Benchmark -4.1 -6.7
Total Fixed Income $31,238,082 $30,140,588 39.1 2.7 -6.1
Total Fixed Income Benchmark” -1.3 -4.5
Total Cash & Cash Equivalents $18,447 $155 0.0 0.2 0.2
890 Day U S Treasury Bill 01 (2554

1) Total Policy Benchmark: 45% ICE Bofa 91 Days T-Bills / 17% ICE BotA 1-3 Yr US Corp & Govt / 1% BBgBarc US Govt/Credit Int / 8% Total Alternatives Benchimark / 15% Russell 3000/ 4% MSCI EAFE
2) Total Operating & Short-Term Benchrmark: 95% ICE BofA 91 Days T-Bills / 5% 8BgBarc US Govt 1-3 Y1

3) Total Long-Term / Reserves Fund 8enchmark: 27% Russell 3000/ B% MSCI EAFE / 15% Total Alternatives Benchmark / 30% ICE BotA 1-3Yr US Corp & Govi / 20% BBgBarc US Gowt/Credit Int

4) Total Alternatives Benchmark: 100% HFR! Fund of Funds Composite

5) Total Fixed Income Benchrmark: 64% ICE BofA 1-3 Yo US Corp & Govt / 36% BBgBarc US Gowvt/Credit Int

g clearstead
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ASSET ALLOCATION GUIDELINES COMPLIANCE

< clearstead

Total Plan Asset Allocation Policy Range Current
Operating & Short-Term Pool 0% - 50% 24%
Long Term/ Reserves Pool 50% - 100% 76%
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%

Total Equity 35% 25% - 45%
Alternatives 15% 0%-20%
Short-Term Fixed Income 30% 25% - 45%
Intermediate Fixed Income 20% 10% - 30%
Cash & Cash Equivalents 0% 0% - 5%

Within Tolerance SEENET
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SCHEDULE OF ASSETS

Total University Assets
Total Operating & Short Term
Federated Hermes Government Obligations Fund
JPMorgan 100% U.S. Tr Sec MM Inst
Vanguard Short-Term Federal Adm
STAR Ohio
Total Long Term/ Reserves Pool
Total Domestic Equity
Vanguard Institutional Index
Vanguard Mid Cap Index Adm
Loomis Sayles Sm Growth N
Victery Integrity Small Value Y
Total International Equity
William Blair International Growth |
Dodge & Cox Internatl Stock
Total Alternatives
JPMorgan Strategic Income Opps Sel
Allspring Adv Absolute Return Instl
Weatherlow Offshore Fund | Lid ClIA

H.1.G. Whitehorse Principal Lending Offshore Feeder Fund, L.P

Total Fixed Income

JPMorgan Core Bond

YSU Intermediate Term Bond

PGIM High Yield R6

Y¥SU Short Term Bond

Lord Abhett Short Duration Income: |
Total Cash & Cash Equivalents

PNC Govt MMkt

g clearstead

Ticker

JTSXX
VSGDX

VINIX
VIMAX
LSSNX
VSVIX

BIGIX
DODFX

JEOSX
WABIX

WOBDX

PHYQX

LLDYX

PKIXX

Account Type

Cash
Cash
US Fixed Income Short Term
Cash

US Stock Large Cap Core
US Stock Mid Cap Core

US Stock Small Cap Growth
US Stock Small Cap Value

International
International

Absolute Return
All Assets
Hedge Fund
Private Equity

US Fixed Income Core

US Fixed Income Core

US Fixed Income High Yield
US Fixed Income Short Term
US Fixed Income Short Term

Cash

Begin Market

Value

$

$102,269,338
$38,216,395
$38.042.459
$81.803
$805
$91.228
$64,052,942
$20,582,352
$13,720,303
$3,488,562
$1,523,349
$1.850.138
$5,446,519
$2,5620,242
$2.926,277
$6,767,543
$1,039,270
$1.016 689
$4.711, 604
$31,238,082
$5 344,155
$4.380,209
$3.176 445
$11,930.080
$4.549.867
$18,447

$18 447

Market
Value
06/30/2022

$77,020,544
$18,259,421
$18 085,214
$81,903
$897
$91,4086
$58,761,123
$17,500,366
$11.509,927
$2 896,962
$1.535.417
$1.558,059
$4,723,735
$2.075,085
$2 648,651
$6,396,279
$710,969
$979.088
$4.381,185
$325,037
$30,140,588
$5113.793
$4.274.608
$2.882,866
$12 514,014
$5,355,307
$155

%155

% of Portfalio

100.0
23.7
235

01
00
01
76.3
22
14.9
38
20
2.0
6.1
27
34
8.3
0.8
1.3
LT
04
391
6.6
55
a7
16.2
7.0
0.0
0.0



ATTRIBUTION OF MARKET VALUE

o == == e = S s S |
TOTAL UNIVERSITY ASSETS
Q3-2021 Q4-2021 Q1-2022 Q2-2022 One Year
Total University Assets
Beginning Market Value $75,443,318 $75,380,975 $87,254,985 $102,269,338 $75,443,318
Contributions - $30,000,000 $24 000,000 - $54,000,000
Distributions - -$20,000,000 -$6,000,000 -$20,000,000 -546,000,000
Net Cash Flows - $10,000,000 $18,000,000 -$20,000,000 $8,000,000
Net Investment Change -$62,342 $1,874,010 -$2,985,648 -$5,248,794 -$6,422,774

Ending Market Value

Change $

LONG-TERM POOL

Total Long Term/ Reserves Pool
Beginning Market Value
Contributions
Distributions
Net Cash Flows
Net Investment Change
Ending Market Value
Change $

g clearstead

575,380,975 587,254,985

-$62,342 $11,874,010
Q3-2021 Q4-2021
$65,233,293 $65,170,297
-$62,996 $1,872,290
$65,170,297 567,042 588
-$62,996 $1,872,290

$102,269.338

$15,014,352

Q1-2022

567,042,588

-$2,989,645
564,052 942
-$2,989,645

577,020,544
-$25,248,794

Q2-2022

$64,052,942

-$5,291,819
558,761,123
-$5,291,819

577,020,544
$1,577,226

One Year

$65,233,293

-56,472,170
$58,761,123
-$6,472,170
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PERFORMANCE SUMMARY

QD YTD 1Yr 2Yr 3Yr SYr 7Y¥r 10¥r 2021 2020 2019  Inception  "cSPton

%) () (B %) (%) R (%) (%) (k) (k) (%) (%) pate
Total University Assets -5.5 -8.7 -6.6 4.2 3.9 4.2 4.0 3.9 7.8 9.5 11.6 3.9 Apr-04
Total Policy Benchmark’ -3.8 -5.9 -4.5 1.9 2.3 2.9 28 27 4.3 5.9 8.7 3.0
Total Operating & Short Term 0.1 0.2 0.2 0.1 0.8 1.2 0.9 0.7 0.0 1.1 24 0.6 Jul-10
Total Operating & Short Term Benchmark? 0.1 0o 0.0 0.0 0.6 1.1 0.9 0.6 0.0 0.8 2.3 0.6
Total Long Term/ Reserves Pool -83 -124 -9.9 3.4 3.0 4.0 4.1 4.6 9.5 8.8 15.3 4.6 Jul-10
Total Long Term/ Reserves Fund Benchmark® -7.1 -10.7 -84 32 35 4.3 4.2 4.5 8.0 10.0 14.2 4.4
Total Domestic Equity -16.4 -20.7 130 124 93 103 101 12.4 26.9 18.5 30.4 131 Jul-10
Russell 3000 Index -16.7 -21.1 -139 114 98 106 104 12.6 25.7 209 310 133
Total International Equity -13.3  -204 -206 6.1 3.7 33 31 6.3 10.0 16.7 26.7 4.4 Oct-10
MSCI EAFE (Net) -145 -19.6 -17.8 4.3 1.1 2.2 2.7 5.4 11.3 7.8 22.0 4.2
Total Alternatives -5.5 -8.5 9.8 20 13 0.6 1.2 - 5.3 -3.7 14.3 0.7 Mar- 15
Total Alternatives Benchmark® -4.1 -6.7 -5.7 5.7 2.5 34 2.5 - 6.2 54 111 24
Total Fixed Income -2.7 -6.1 -6.3 -2.0 0.2 1.4 1.5 1.4 0.1 5.2 6.6 1.8 Jul-10
Total Fixed Income Benchmark® -1.3 -4.5 -5.0 -23 01 1.1 1.2 1:2 -0.8 4.5 50 1.5
Total Cash & Cash Equivalents 0.2 0.2 0.2 0.1 0.5 : S - 0.0 04 1.5 0.7 Apr-18
90 Day U.S. Treasury Bill 0.1 0.1 02 0.1 0.6 1:7 09 0.6 0.0 0.7 2.3 11

1) Total Policy Benchimark: 45% ICE BotA 91 Days T-Bills / 17% ICE BofA 1-3¥r 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 Gowt 1-3 Y1

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 & Gowvt / 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 Guvt/Credit Int
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PERFORMANCE REPORT CARD

Inception

% of QTD  ¥YTD 1Yr 2Y¥Yr 3¥r 5¥r 7Yr 10Yr 2021 2020 2019 Inception Date

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

Total Policy Benchmark -38 -59 45 19 23 29 28 27 4.3 59 87 3.0
Total Operating & Short Term Benchmark 0.1 0.0 00 00 0.6 1.1 0.9 0.6 0.0 0.8 2.3 0.6
Federated Hermes Government Obligations Fund 235 01 (o} F R R 0 o L STt e 04 (e e 1.8 04 Nov-21
90 Day U.S. Treasury Bill 0.1 01 02 01 06 11 09 06 0.0 07 2.3 02
JPMorgan 100% U.S. Tr Sec MM Inst 0.1 0.1 0.1 DO O O T GO 5 0.0 0.3 20 05 Oct-11
90 Day U.S. Treasury Bill 0.1 ot 02 01 06 11 09 0.6 0.0 0.7 2.3 0.6
Vanguard Short-Term Federal Adm 0.0 - SR iy s e e R L e e T v TR T ) 14 Oct-10
Blmbg. 1-5 Year Government -0.9 -42 49 -26 0.0 0.9 0.9 0.9 -1.2 4.3 4.2 1.0
~ STAR Ohio 01 GoEEERpE oS TETEE - R AT A Jul-18

90 Day U.S. Treasury Bill 01 01 02 01 06 11 09 06 00 07 23 1.0

fotal Long Term/ Reserves Fund Benchmark -7.1 =107 -84 32 3.5 4.3 4.2 4.5 8.0 10.0 14.2 4.4
Russell 3000 Index -16.7 -21.1 -139 114 98 106 104 126 257 209 310 13.3
Vanguard Institutional Index AR e T (e bt (S R B R B ) i A el 137 Jul-10
S&P 500 Index -16.1 -20.0 -106 122 10.6 113 11:4 13.0 287 184 31.8 13.7
Vanguard Mid Cap Index Adm R (o3 e e (o e R e S I TR o e (e s ) 114 Oct-10
Vanguard Mid Cap Index Benchmark -17.0 -222 -160 111 72 83 82 115 245 182 311 11.4
Loomis Sayles Sm Growth N b ITo TR, (< S - S T 2 R o S - S o S e e [ e L U 39 Sep-19
Russell 2000 Growth Index -19.3 -295 -334 04 14 48 50 93 28 346 285 27
Victory Integrity Small Value Y 2,00 1580 156 117 265 87 50 57 e 98 Oct-10
Russell 2000 Value Index 153 -17.3 -163 204 62 49 64 91 283 46 224 9.2
' ernationat equit " Q. 20.6 5 3 B3 33
MSCI EAFE (Net) -145 -19.6 -17.8 43 1.1 22 27 54 113 7.8 220 4.2
MSCI AC World ex USA (Net) -137 -184 -194 46 14 25 29 48 78 Aoy 245 36
William Blair International Growth | e R 1) R (Vo)1 R RS S e e 8.1 Jul-12
MSCI AC World ex USA (Net) -13.7 -184 -194 46 14 25 29 48 78 107 215 48
Dodge & Cox Internat!l Stock 3.4 e Lo e AT o VS T e (SRR TS R i S o ) i 0 ) 48 Oct-10
MSCI EAFE (Net) -145 -196 -178 43 11 22 27 54 113 7.8 220 42
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PERFORMANCE REPORT CARD

% of QtD  YTD 1Y¥r 2Y¥Yr 3Y¥Yr 5Yr 7¥r 10Yr 2021
Portfolio (%) (%) (%) (%) (%) (%) (%) (%) (%)

otal Alternatives B.3 ! 2 14 3
Total Alternatives Benchmark 40 -66 -55 58 2.8 32 26 - 6.2
JPMorgan Strategic Income Opps Sel 0.9 =Ly R A A o - [N 3 ETGN v Re 23 08
Bimbg. U.S. Universal Index -51 -109 -109 -51 -09 09 1.6 1.8 -1.1
Allspring Adv Absolute Return Instl 1.3 Sy A G R R H 0 B 1T 0.7 11 25 2.6
HFRI Fund of Funds Composite Index -40 -66 -55 57 3.9 3.6 27 37 6.2
Weatherlow Offshore Fund | Ltd. Cl 1A D7 -7.0 -10.8 -124 5.3 8.8 6.2 42 58 5.6
HFRI Fund of Funds Composite Index -4.0 -6.6 -5.5 5.7 3.9 36 2.7 3.7 6.2
H.1.G. Whitehorse Principal Lending Offshore Feeder Fund, L.P. 0.4 : 5 = - 5 = 4 n 2

Credit Suisse Leveraged Loan index <44 44 27 42 2.0 3.0 3.3 3.9 54

Total Fixed Income Benchmark -1.3 -4.5 -50 -23 0.1 ; & § 1.2 s -0.8

JPMorgan Core Bond 6.6 44 94 95 44 04 1.2 1.6 1T 1.1
Bimbg. U.S. Aggregate Index 4.7 -103 -103 -54 -09 0.9 14 1.5 -1.5
YSU Intermediate Term Bond 55 24 68 74 -35 02 1.4 15 16 -1.3
BImbg. Intermed. U.S. Gavernment/Credit -24 -68 -7.3 -36 -02 1.1 1.4 15 -1.4
PGIM High Yield R6 37 Q92 HAs B 13 0.7 28 40 48 (6L5
Bimbg. U.S. Corp: High Yisld Index -9.8 -14.2 -12.8 0.3 0.2 2.1 3.5 4.5 5.3
YSU Short Term Bond 16.2 O30 35 14 05 1.3 1.2 T -0.4
ICE BofA 1-3 Yr. Gov/Corp 06 -32 -36 -16 03 1.1 1.0 1.0 -0.4
Lord Abbett Short Duration Income | 7.0 A A U e i A N N e 1

ICE BofA 1-3 Yr. Gov/Corp -0.6 -3.2 -3.6 -1.6 03 i1 1.0 1.0 -0.4

90 Day U.S. Treasury Bill 01 01 02 01 06 11 09 06 00

PNC Govt MMkt 0.0 0.2 02 D20 0.5 - - = 0.0
90 Day U.S. Treasury Bill a1 0.1 02 01 06 1.1 0.9 0.6 0.0

1) Total Policy Benchmark: 45% ICE BofA 91 Days T-Bills / 179 ICE BofA 1-3 Yr US Corp & Govt / 11% BBgBarc US Gowt/Creditint/ 8% Total Alternatves Benchmark / 154% Russell 3000/ 4% MSCI EAFE
2) Total Operating & Short-Term Berchmark: 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 Gowvt/Credit Int,

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

) Total Fixed Income Benchmark: 64% ICE BofA 1-3 Yo US Corp & Govt / 36% BBgBarc US Govt/Credit Int
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81
78
75
6.4
5T
7.1
37
3.3
32
3.3

0.7
04
0.7

2018
(%)

11.7
4.0
9.3

11.2
8.4

136

50
83
8.7
7.2
6.8
16.3
14.3
4.3
4.1
3.6
4.1
23
2.0
2.3

Inception
(%)
0.7
24
11|
1.2

0.7

2.7
-12.4

Inception
Date

36



L clearstead  DEFINITIONS & DISCLOSURES



DEFINITIONS & DISCLOSURES |

Intonnatan proviaed i germl\ in n)xwm & pGviged 101 FIBHNALOMAI PUEpOSES Ny, 410 ANGLKI 10T Die CONALILKD 45 IWESTNENT A0WCE. Ay VEWS EXRTENED 41 Based LPON I dald availabie 4t e LN INE NTONIANGN was B auuced
appiying any of the i s o Y GECAOMS 11USE B evalidted 35 10 whether 1 i (onsStent with Thes vesinent objectves, (4K talerance, and Inandal stuation

Past perlaimance 1 na guarantee pf'.dulf PRI InwEsting invoives tisa MCIUNE 1138 01 048 Diver 301U DOEL 1101 ENYLIE 4 PISIE OF guarantee agami 033

Al iNd4 et are UNandged 10 pertonnance of Ihe NS NEludes westiment of GvUends and wteresl NCDMe, LITESS CTNEr Wiie NOTED AN westingnt Cannal Be maae n dry ndex

ANNGUEN DONAS PENEIaly PrEseEnt TS shart (e WA AT VDIatety Hhan S100RS, DUNGY B0 COMde Tl est fale fisk (s Wil st 1aTes 1, BONG Prites uiualy T4l 4 vice versal and the fiax of detault, on the risk that
HWEAUTIENT Wl 108 REED LR WAL NCFEASES 11 11 PrCes 6F KOGES 4nd serviles that s1utas

LOwer-Guakly ebl SeCul s generally olfer FIEHED yieids, DUt o (nvoive greales 1n a1 tefa il 01 PHCe CRANERS Bl 10 BOTential CNanges 11 he crevdi aually Of the ssuer Any 1146 UICGITIE SeCuity 1OIO GF TECERITIED BT 1O 11T (1dy U AUDECT 10 103

the municipal market 15 volaile and ca WhCaitly SHected by A0verse tan, £ RAUUVE, OF BOLGLA CRANEES and by THe lnantial CONUTon of the (ssuers Af 1NNl Securties. INEETest rate nicHeases €an cause the prce 01 3 debt securty 10 decrease. A narton of the dviaends you (eceive 1may be Sulject 10 lederdl, State. o ¢4l NCoime ta o may be subject 1o the federal diternative
UGN Tax Generally, Loz ERenpn uncRal SeCunlies aTe 10t PO te NOINES 10 Lax advantaged 4Counts 3uch s IRAS and 401(als

Stack arkets, especiaily foregn markets. wre voWte and an Qeckne sERTCATly 1 1E3POMIE [0 40verse buer. PORTICaL IERuIAIOry, INatkel Of eENOMIE deveiopinents FOIEgn SECUNCEs dre SUDECE 10 N(ErEst Tate. CUTTEncy €ACNANge-1ate. £CONOINC, and DAINIA! 1AKS. 4l O WHCH &rp IHagntied in emerging
volatile than thase of Lrger COMpanes. Gowih Atacas can perform diferently o The i1arael 45 4 whose i Ofhet TyPes of S10CAS nd Can D mare volatde fRan ofner types Of S1G(RS. Value 50043 (AN PEIIN GHele Nty 1NN Other [yDes GY A1GCKS 4Nd €N Cantiiue 10 De uAOH valued by trie
e COMINAaMRS NOUSLY Can e Sgndicarly affected Dy Commoty pries. wari events. U1aart (ontrois. Competd wrl, fowe aNQ eCONDITHC CONGADNS

Changes in real es1a1e values OF eCanoiig CONaLONs Can have & poLtive OF NEative effedt on msuers m the teal esiate mdustry, whiah may attect yau‘ wrrshiniend,

Fie Sl ECE T CRANEE AL MY 1INE DISED O MATKED Or OINer CONMIONS Clearstead daclauns ny Lty 1o any diect o meidental 1248 ntuti ed by

ARuE Wil De LNabie 10 MaKE N BTe OF PRN0EA PEpments AGQLGRaTy, BINAL 473 SRSH LRI NVesTinents et greater mTlation vk, of the 1sk 1hat the retuin at an

arkets The secunities at unaber, less well Anown companies can be inors
athel 10 lang penods of tae

The SEP 500 Index is @ 1 0ad Dasea markel N0ER, (ormipiseq of SO0 Lage-cap Lompans, generally Considered repiesentative o1 1he $1ack Maret 44 4 wnaie. Tne SEP 400 Index 3 40 uinanaged indes Consoered repesentative of md-sized LS companes |
INAUSKIY Erodp TepresEnLatian
The Russall 1000 Value Index, Russeil 1000 Index aiia Russell 1000 Growth Index are ndices that measute e pertarmance of large-captaization value socss, lrge caplaizanan stocks and lage-capt ErOwih STOCRS, respe y The Russell 2000 Value Index, Russell 2000 Index ad Russell 2000 Growth Indux afe midices that measure 1he pedanmance of 4mall captahzsnon
valur S100KS, Small CApIahZalon S10Cks 4nd 1N CapIaizatan gowlh socks, fespectively Ine Russell Midcap Value Index, Russell Mideap Index 30 Russell Midcap Growth Index are indices that e B TN LA 0Lt vaie talizatic 1 VD CADANAL O £1UWIN S10CAY, tespectivery The Russell 2500 Value Index, Russell 2500 Inde
and Russell 2500 Growth Index imieasure the Berfar naice of Wi 10100 (AP value SOIKS. 3mial 10 aid C4D SLOERS AR Smiall 10 nECIR £ OWIN STOCRS. (esDectivery, Caminory referred to as “smd cap The Russell 3000 Value index, Rustell 3000 Index < Rusiell 1000 En'mh Index messure ine pertormance of the 3000 largest U S. value stocas, 1000 largest US slocks ang 3,000
Largest U'S. growth stacks. . Da3rd 01 (044 market cap '
* Wilshire 5000 Index ¢ eseni® 1 I i Tt UL ey (AraR. e S The e ! ey Bl ke tats The Wilshire Micro Cap Index i 11 3 501% 120

The MSCI EAFE (Europe, Australasia, Far East) Index s desi sgred 1o meatuie developed imaiket equity pmonns mu.uu--g (e VS and Cansda |he MSCI Emerging Markets (EM) Index 1 designed 10 measure fobal VD 10 Imeaure giobe! developed marker equity perfarmance The MSCI World Index Ex-U.S
Indux 13 desigred (0 measuie e EGUTY IMa1KEL RerToamance of deveoped markets and eaiiudes the U S The MSCIEurope Index 1t an wimanaged index consadered Tepl exentalve of deveioped Lu ORean caunties. Ie MSCI Japan index 1 uit urinanaged s arsdered eiiesentalve of stacas of Japan e MSCI Pacilic mx. Japan Indax s an unimanaged noex consaderea i
representative of stocks of Asia Facific (ountnes exciudng Japan

The U5 10-Year treasury Yield 5 generally muwmu 10 E @ BArOIEter 107 GNG T iNTerest rates.
Merrill Lynch 91-day T-bill index incudes 15 (egiary B wihia . v | g 3 ot
The Barclays Capital® (BC) US. Treasury tndix 4 desigred o cover pubic abbgations of the U S mgwy with 4 emasming maturdy of one year of mare Tne BC Aggregate Bond Index is an unimanaged, market valus wergnied periciane penchm;
iriaturiies of 3t ieast one year. The BC U.S. Cradit Band Index /s desgred 19/Cover Bubitly niued U5 (o1porate snd specfied Io16IEN detentures and se(uied notes that meet the spechied matut
Co1poraticns, and (OOl ate OF 512N GeD! gusrantesa by the US Gaverrment The BC CMBS Index 5 Ge5iEned 101N 106 EOMMIE Gl MOrIEIge - DICked 1eCuties O investment graae quaity IB«J'BBB 1BBB- o1 abave] wing Mooay s, SEP, 4na Fach respecively, witn imaiurdy of at leass une year Trne BC MBS Index covers agency morgage bed wed pass-INiougn tetu tes (both laed-rate
and hyDric ARMS) (5308 @ by Ginese Mae (GNMAL Fatine Mae (FNMAL 410 Freadie Mac (FHUMO) Tre BC US. Municipal Bond Index Covess the US, dokar-enoiinated, Iong-Lent 1ax-€xemat bord Markel with four iNan SCiors 31416 4nd Gcal gerieral obhgat.on BOnds, IEverue Bands, mured bonds, and pre fefunded bands The BC TIPS Index 15 4n wimanaged maraet ndex mace up of
1S, Treasury Inflation Linaed indes securities Tne BC LS. Government Bond Index 1 4 arket vaiue weighted siies of L S Goweirinient fiaec-rate debt 3ues with matuties of onie year o thore Te BCABS Indax 5 4 116t value we(f1ieD 0Ges Tl (Over) fiaed (3l 4SSe1 DACKED SECUIAIES Wl average Lves E1Ealel 1an of #Gual 10 Ore year anid thal are Part o1 & Public eal, tne
10€x COvers The fOlBWINE COIMLEal typs. 10 (10, 5ulas, NOITIE equey 104N, S11ANED COSE Utiny (FTE FEUKIION DANDS). and Manufactuced housing. The BC Global Aggregate Index s composed of (hree sub naces. ine U ﬁ;grtgm index. Pan European Aggregate indes, and the Asian Pacific Aggiegate incex I apgivgate the ndex is createll [0 be 4 broad based measute of the
pertannance of wwestment ae fined rate 0ebA 61 gobel scae The BC US Carporate Long Aa indes -« o ity of 1] pears 6 miore The BC US. CM;mmu High ¥ietd index 0
s The BC Intermediate Corporaty Index ©i.0 n
Goveenment 10 Year Traasury Index

S&P 600 Index 15 4 ataet value Weignied index tnat conisists of 500 Smak cap U S s10cks CRosen far imarket size, hquicty and

k tor mvestment grade fned rate debt nyues, MUGNG FOVeITINEnt, COrporale, assel Dacked, ard morigage-BACKed SeCurties wih
. bUBTY. 400 dudily feQuIEErTs, BOIMS 11t Be SEC egistered 10 Gustty. The BC LS. Agency Index 1s designed (0 cover publicy saued deli of U S, Governient agencies, Guas: Tegeral

“

Vit At AT

Ytrprers The BC BkA Eorporamtivdi
€ 2 adlae r g « BC tmupng Murl'-ll' Bnnd Index i
BC Quality Distribution AR, B, and CC-D indices v~

ﬂ(ll\‘earﬁﬂmnmml(lmllnd“ L
"

uc tm, term Government index .

Uish Zan

W eaic

The Bank d.lmwtn Ml.l.lL msh \'nld Indl tracks the pert of beiow grade US Dollas corparate banos pubhcly sued i tne Us market Qualifying Bands Nave of fedst Stie yeal fent

Tre HFRI Funds of Funds index (HFRI FOF) 13 an equal weighted ndex Sesigned 10 measute the perfarmante of hedge fund of fund managers  The more than 60 niuit s1ategly ConstiGe s ale (vduid 1o tuve 4t

reported in USD

The NCREIF Property Index (NPI) represents quarterly Tane series €0mposie (Glal 1ate of Tetun measure of a very large poal of v Busl (omimer(al feal esale properies JiGuied in he v

€1EMpLINSLILLGNA vesTOS O S desighated agernt In adanon Ihese properties thal 4re niluded must De IWELTNENT PTa0e. NGN EICuitull 4nd ncome podutng &0 o deyeloomen §

independently appraned 4 nunanum of Gnce every thiee years

Tre FTSE NAREIT All REITS Index 15 & itiaiket tapiaival on-wegnled indes Lhal i desgned 10 meaiure the perfonmance of #il tan - quaified Rest Estate iovestiment Trusts (RETS) trat die Gsted an te New fors ook b

Tne Dow jones U 5. Select Real Estate Index 54 market £ INdex 0f pUDiiCly (ra0ed 1eal £311E SECLH TS Suth a% 1 Ear E8TatE VAN LISt (REITS w00 1eul estate ot

The €4 PE Index 154 ot vetumns fos aver /0% n‘ Ihe total gallars yaned by U'S leveraged DuyGut, subDOrdinated dett 4nd specil St usbion managers lom 1986 to Decemte: 2007 Retulis

Cash flaws and market values reported by the perieral pafiners of INe uAoEryng CONITUENTS il the quartery and annuai repors

Tiie University of Michigan Consumer Sentimant Index s a consume canfdence ndex pubivshed ianinly by the Unsersity af MIchigan ang Thumson Reaters The sges n s

VIX - The CBOE Volatity Index (VIXI 15 Based Gn e pices of eignt SEP 500 ndes put ana call sptans

Gold - represented by the ucilar spat price of one Hey Durce

W Crude - West Teass interiniedate ' 4 frace of Cude of Used ds 3 Deng i ol prang,

The measures of KaUON's alality 16 47FCFQ 10 PUICHASE 3 PAMKUIAI KEITL SUCN 43 & NOULE, indExed 10 1he HOBUIIION'S MCarme

The Homeownership % # computed by dwang The rumDer of owner Stcupred MU N UNTS Ty e funer of oCCuped uwsm; ursts or housenolcs

Nm!nmxm; Markets Asia ex-japan, Global Index, Latin Amurica index, Ruasia/Eastern Europe Indes: e (oo itue 1 Eires g Kok
7 I & lnurg,f!ni: Maturials ot ateges whi

il gL,
paey o WA

TEHITI 1S WAy, ate Haed (RPN SENEQUNE aNd Mmun Gutstanding of $100 inilon
st 350 mitior Griter management and a trading track recard spanmng at least 12 montms Tne

©N s BOIN of and OIfsnore tunds and all reluims are

Miatkel  Tre nges

ayeiis ave eashaied. Lon

dustieal ioperties. oftce tuldings and refail prove
et Quarteny, Saner Aternally u e

Ieast 0%

el sl wried OF COMSrolied, 3t least i pant by tas
£l 1w €34Tk SOTH AL IBEITOOGIOEY. Eath BrCperty st e

fernaly, wsig standand cun

arge. o Tre NASDAG Navonal Marser List

63 Lk WEIETT U 11T 40T ST DL OF il fees These POOIRT Neans [efiresEnl the end 16 end rate ol 1eturn Calcuated on the aggregate of 3l

10 Nave @ velue af 100 Dedeinter |

aliz

et s

1 @ el OF geapie

HFRIEH. SJ\Dﬂ-Bﬂlnd l-:l-‘.'

NFI“ IV H-qd Inmm- = Enrpnrlw

HERIRV: Iil-nl ‘Wncomu: [mwwhhl- Artmrag.
{a il v

Aranagd B bweary Lol et vl 1l tatee MLP af comtiea

d ot i

twativ

The Comsurar Prics Index (CPD) 15 an inflatanary wwheaas That Measaies the ERangy = 1he cosi o & fued BaTe: O PraOLKLS 4nid Serveces, NCRIBNG NOUsiNg, vre
The Credit Suisse Luvaraged Loan Index 1§ & narket vaiue -weighled iides designed 10 sepresent the avestabie urwerse of (he U 5 golas -oenonunated leve
The Dow Jonas UBS Commodity index meatures 1he peilannance 0f (he Commoaiesy harset It canuits of eshange Uaded fuluies m-m.mnnanyu Lo
“P 500 Value Ind index SEP 500 index . o) SEP S00 Growth Indes & o

atea, the CPLDgure 1s a3 0 thie

‘l‘SI-Pmlnmn‘ =all
simed diaf erinny

e i
1 Russell 2500 Growth Index roea
LS grown stadio,

£+ Trw Russell Developed ex-US Large Cap

-4 Russell 3000 Growth Index

TLUMIDT can The Russell m\ldul Indcl !u:uil Wﬂﬂh\du
¢ maviet e lulull Top 200 Value index 1w

s, ar =i

clearstead y



DEFINITIONS & DISCLOSURES
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YOUNGSTOWN
STATE
UNIVERSITY

RESOLUTION TO APPROVE
CLEARSTEAD’S RECOMMENDATION TO REBALANCE THE
NON-ENDOWMENT LONG-TERM INVESTMENT POOL

WHEREAS, the Investment Committee of the Board of Trustees of Youngstown
State University is responsible for identification of asset classes, strategic asset
allocation, acceptable asset ranges above and below the strategic asset allocation,
and selecting investment managers, pursuant to University policy 3356-3-10; and

WHEREAS, the Investment Committee has consulted with the University's
investment advisors and recommends rebalancing the Non-Endowment Long-
Term Investment Pool.

NOW, THEREFORE, BE IT RESOLVED, that the Investment Committee of
the Board of Trustees of Youngstown State University does hereby approve the
rebalance, attached hereto.

Board of Trustees Meeting
September 21, 2022
YR 2023-



PORTFOLIO RECOMMENDATIONS |
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YOUNGSTOWN STATE UNIVERSITY

MARKET

MARKET

AS OF AUGUST 17, 2022

% OF % OF POLICY POLICY TACTICAL
JICREE: VALUE PORTFOLIO GHANGES el PORTFOLIO TARGET RANGE +/-
(CURRENT) (POST CHANGES)
|Total Operating & Short Term $18,177,517 100.0% $0 $18,177,517 100.0%| [ 100.0% |
Operating Assets $18,176,620 100.0% 518,176,620 0% 60-100%
JPMargan MM / Fed Hermes Gov Ob JTSXX ~ $18,085,214 99.5% $18,085,214 99.5%
Star Plus* - 30 0.0% $0 0.0%
Star Ohio* $91,406 0.5% $91,406 0.5%
t-Term Asse $897 0.0% $897 0.0% 0-40%
Vanguard Short-Term Federal Adm VSGDX $897 0.0% $897 0.0%
[Total Long Term Reserves Pool $61,119,220 100.0% $0 $61,119,220 100.0%| | 100.0% |
Domestic Equity $19,874,977 2.5% $18,899,977 30.9% 27.0% 20-35% 3.9%
Large Cap $13,021,321 21.3% 512,521,321 20.5%
Vanguard Instl Index VINIX  $13,021,321 21.3%  -$500,000 $12,521,321 20.5% SUMMARY OF
small/Mid Cap $6,853,657 11.2% $6,378,657 10.4% RECOMMENDATIONS
Vanguard Mid Cap Index Adm VIMAX $3,305,910 5.4%  -3475,000 $2,830,910 4.6%
Loomis Sayles Small Growth N2 LSSNX $1,770,972 2.9% $1,770,972 2.9% . .
Victory Integrity Small Cap Value Y VSVIX $1,776,775 2.9% $1,776,775 2.9% + Take recent ga|_ns
International Equity_ $4,996,536 8.2% $4,996,536 8.2% 8.0% 0-15% 0.2% from rebound in
William Blair International Growth | BIGIX $2,282,525 3.7% $2,282,525 3.7% U.s. equity markets
Dodge & Cox International Stock DODFX $2,714,011 4.4% $2,714,011 4.4% and reallocate to
Total Equity 524,871,514 40.7% 3 514 39.1% 35.0% 25-45% 4.1% Z
Alternatives $6.408.358 10.5% $6.408,358 105%  15.0%  020%  -45%|  Short-termfixed
JPMorgan Strategic Income Opps Fd JSOSX $713,158 1.2% $713,158 1.2% income managers
Allspring Adv Absolute Return WABIX $988,978 1.6% $988,978 1.6%
H.1.G. Principal Lending Fund - $325,037 0.5% $325,037 0.5%
Weatherlow Fund* $4,381,185 7.2% $4,381,185 7.2%
Fi nco 2 936 48.8% $30,812,936 50.4% % 35-75% 0.4%
Short Term Fixed Income $17,302,589 28.3% $18,277,589 29.9% 30.0% 25-45% -0.1%
YSU Short Term Bond - $11,919,149 19.5% 5275,000 $12,194,149 20.0%
Lord Abbett Short Duration LLDYX $5,383,440 8.8% $700,000 $6,083,440 10.0%
Intermediate Fixed Income $12,535,347 20.5% $12,535,347 20.5% 20.0% 10-30% 0.5%
JPMorgan Core Bond Fund R6** JCBUX $5,161,384 8.4% $5,161,384 8.4%
¥YSU Intermediate Term Fixed $4,320,231 7.1% $4,320,231 7.1%
Prudential High Yield Bond R6 PHYQX $3,053,732 5.0% $3,053,732 5.0%
Cash & Cash Equivalents $1.413 0.0% $1.413 % 0.0% 0-5% 0.0%
Equity Account Cash $1,413 0.0% $1,413 0.0%
[Total University Assets $79,296,737 $79,296,737 ] [

*As of 6/30/2022
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