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AGENDA

A. Disposition of Minutes for Meetings Held September S, 2018; and December 5, 2018
B. Old Business
C. Committee Item

1. Discussion Items

Tab C.1.a. a. March 6, 2019 Quarterly Portfolio Asset Allocation and Investment Performance
Review
Mike Shebak, Sarah Parker and John Colla will report.

Tab C.1.b. b. Annual Disclosure of Trustee Relationships with University-Affiliated Financial
Institutions

Neal McNally, Vice President for Finance and Business Operations, will report.
D. New Business

E. Adjournment
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ASSETS UNDER PRIVATE CLIENTS INSTITUTIONAL STATES WITH CLIENT NUMBER OF
ADVISEMENT CLIENTS REPRESENTATION SHAREHOLDERS

OUTSOURCED AND DISCRETIONARY MANAGEMENT
CLEARSTEAD PRISM OCIO

Our OCIO platform acts as a powerful extension to institutions,
collaborating on a deep level to completely handle day-to-day
management of investment portfolios after clearly defining
objectives, quantifying risk, and creating benchmarks that
continuously explain all results. Research drives our decision making,
and we are quantitatively focused — tempered with the qualitative
value of decades of experience and practical judgment.

INSTITUTIONAL ADVISORY

With a steady eye on the big picture coupled with a nimble, proactive
approach, we objectively assess institution’s portfolios to identify and
implement sound investment strategies that ensure immediate
fiduciary needs are met without shortchanging the future. We help to
develop governance policies that guide spending and investments,
ensuring institutions can focus squarely on their mission.

g clearstead

PRIVATE WEALTH MANAGEMENT

We focus on multi-generational planning that integrates clients’
investment, tax, and planning pieces under one roof. Because
Clearstead has robust and thorough tax planning and research
capabilities, its advisors understand complex estate structures at a
deep level, as well as the purpose of each entity within that structure.
Strategy starts with our proprietary ClearSight analysis which
uncovers tax savings and provides our financial team with
customized investment insights to meet clients’ cash flow and legacy
planning needs.

401K AND RETIREMENT

Our time-tested, customized service model allows clients to focus on
critical day-to-day human resource tasks while we ensure that the
future of the plan’s participants are a primary focus. In addition to

helping educate plan’s participants, we implement improved
structures, investment policies, and fiduciary checklists — keeping
compliance and performance at the forefront.
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SETTING THE STAGE

What Happened Last Quarter? hac'll Voot

+  Global markets were volatile: fears of a global slowdown, Fed policy, trade concerns
»  S&P 500: Oct: -6.8%, Nov: +2.0%, Dec: -9.0%

«  S&P 500 was down nearly 20% as of 12/24 from highs (recovered 10% by early Jan)
« Government bonds rallied: 10-Year U.S. Treasury: 3.06% (9/30), 2.69% (12/31)

¢ Spreads widened; government bonds outperformed corporate

e Active management struggled in an irrational market

Economic Outlook @ QT m

« Signs of a global slowdown

«  Expecting lower GDP growth and lower earnings growth in developed markets (but still growth)
«  Global valuations are more attractive

« Continued political uncertainty in Europe

Where Should We be Focused? Z == e -
« Long-term nature of investments am)
¢ Short-term cash needs
«  Portfolio diversification
« Disciplined investment approach
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HISTORICAL ASSET CLASS RETURNS
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Past performance is no guarantee of future results. Asset classes represented by: Large Cap - S&P 500 Index; Sm/Mid - Russell 2500 Index; Dev Intl - MSCI EAFE Index; Em Mkt - MSCI Emerging Markets
Index; Hi YId - Bank of America Merrill Lynch U.S. High Yield Master II; US Bonds - Barclays Capital U.S. Aggregate; GIb Bond - Barclays Capital Global Treasury ex US; REITs - NAREIT ALL REITs; Hdg Fnds -

HFRI FOF: Diversified Index; Cash - Merrill Lynch 91-day Tbill . Data as of 12/31/2018. Source: Zephyr Associates.
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BULL VS. BEAR MARKETS
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Since the end of WWII, the magnitude and the average duration of bull markets have exceeded those of
bear markets, displaying the importance of staying invested in an appropriate strategic asset allocation over
the long term.*

*"Bear markets” include market environments experiencing drawdowns of 19% or more from peak to trough. **The cumulative returns up to the most recent peak, 9/20/2018. Past performance is no guarantee of future results.
Source: Bloomberg.
Data as of 12/31/2018.
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U.S. FIXED INCOME YIELDS AND SPREADS

US Treasury Yield Curve
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YTD Change in Yield 0.98% 0.86% 0.60% 0.49% 0.30% 0.28% 0.28%
20.00 - U.S Yield Spreads
18.00 - :
16.00 4 = |nvestment Grade Bonds - US Treasuries
14.00 - = : :
12.00 4 —High Yield Bonds - US Treasuries
10.00
8.00
6.00
4.00
2.00
0-00 T Ll ¥ T T T T : T T T Ll T T T T T T T T
> \2) © N ® ) M N Q %) > H o \ NS ) Q W > > o Q N
e,‘?’ é‘g ef"o’ & é’g ef'g é’g & @"Q Q/CQ Q,CQ zcg Q,CQ é’p Q,CQ 95"0 < > zc\ e,c\ o 5 z"'\ é"\ g & &
Q Q Q Q Q Q Q Q Q Q Q Q Q Q Q Q Q Q Q Q Q Q Q Q Q
reasuries - P oVt 10-Yr Treasury; Investment Grade Bonds - BarCap orp; High Yie nds - BarCap ighYield.
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Pasjerformance is no guarantee of future results.
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NON-ENDOWMENT ASSETS:
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REVIEW




NON-ENDOWMENT PERFORMANCE REVIEW (AS OF 12/31/2018)

Market :
Since
Non-Endowment Assets Value 7Yrs | 10 Yrs Sl
Inception
($MM)
Total Non-Endowment Assets ~ $60.511 -3.9% -1.5% -1.5% 3.4% 2.5% 3.1% 3.5% -1.5% 7.8% 4.0% 3.5%
Benchmark’  -2.5% -0.4% -0.4% 2.5% 2.0% 2.4% 2.5% -0.4% 5.4% 2.7% 2.8%
Operating & Short-Term Pool $9.272 0.6% 1.7% 1.7% 0.9% 0.6% 0.4% - 1.7% 0.7% 0.3% 0.4%
Benchmark?  0.6% 1.9% 1.9% 1.0% 0.6% 0.5% - 1.9% 0.8% 0.4% 0.4%
Long-Term Pool $51.239 -5.9% -3.4% -3.4% 3.8% 3.1% 4.4% = -3.4% 10.5% 4.9% 4.3%
Benchmark®  -5.0% -2.3% -2.3% 3.8% 3.1% 4.0% - -2.3% 9.3% 4.7% 3.9%

OPERATING & SHORT-TERM POOL: INVESTMENT YIELDS
JPMORGAN MONEY MARKET: 2.25%
STAR OHIO: 2.54%

1) 5% BofA Merrill Lynch 91-Day T-Bill / 17% BofA Merrill Lynch US Corp & Gov 1-3 Yrs / 11% BBgBarc US Govt/Credit Int TR / 8% Total Alternatives Benchmark / 15% Russell 3000 / 4% MSCI EAFE Gross.

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

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

g clearstead

STAR PLUS: 2.55% (UP TO $2.5 MILLION)

VANGUARD SHORT TERM FEDERAL FUND: 2.80%

1100 Superior Avenue East - Suite 700 - Cleveland, Ohio 44114 - 216.621.1090 - clearstead.com
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ATTRIBUTION OF MARKET VALUE CHANGE: LONG-TERM POOL
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PERFORMANCE & ASSET ALLOCATION REVIEW

Non-Endowment
Asset Pool

Short-Term Pool 88% Cash

Long-Term Pool

Current Asset Allocation

12% Short-Term Fixed Income

+ Domestic Equity 26%

* International Equity 7%

Alternatives 15%

e Short-Term Fixed Income 30%

e Intermediate Fixed Income 22%

Compliance
with Policy?

In Compliance

In Compliance

Underweight 1%

Underweight 1%

In-Line

In-Line

Overweight 2%

Investment Manager Comments

Cash & cash equivalent investments with one short-term fixed income

holding; modest return over time that has increased with recent Fed
rate hikes (+0.6% 4Q18, +1.7% 2018); investments include Vanguard
Short-Term Federal Fund, Star Plus and Star Ohio investments.

Domestic Equity (-14.7% 4Q18, -5.7% 2018)

Small cap manager Victory Integrity was affected by stock selection,
more specifically in financials, technology and industrials, but
maintains favorable results long-term (-20.3%% 4Q18, -18.6% 2018);
Loomis Sayles outpaced its respective benchmark and returned
positive results for the year, benefitting from stock selection in the
healthcare and consumer discretionary sectors (-19.1% 4Q18, +0.4%
2018).

International Equity (-14.4% 4Q18, -17.8% 2018)
William Blair International Growth had a challenging fourth quarter
affected by stock selection across most sectors (-16.3% 4Q18, -17.7%
2018); Dodge & Cox was affected by it's emerging markets exposure
and underweight to defensive sectors (-12.4% 4Q18, -18.0% 2018).

Alternatives (-5.6% 4Q18, -6.0% 2018)
Diamond Hill was affected by its net long position in U.S. equity

(-10.4% 4Q18, -6.9% 2018) while Wells Fargo (GMO) was affected by its

approximately 30% exposure to emerging market debt & equity
(-4.3% 4Q18, -5.6% 2018).

Fixed Income (+0.7% 4Q18, +0.9% 2018)
With volatile equity markets and the Fed raising rates four times in
2018, short-term, higher credit quality fixed income finished on top

for the year (YSU Short-Term Bond +1.1% 4Q18, +1.6% 2018; DFA 5-Yr

Global +1.2% 4Q18, +1.7% 2018).

Manager details can be found in the Appendix.

g clearstead
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CURRENT PORTFOLIO:
NO RECOMMENDED CHANGES

===
Youngstown State University As of January 28, 2019
4 Market Value | Percentage of Market Value | Percentage of Policy Policy F
pnbe (current) Portfolio I Change (post rebalance) Portfolio Target Range Differancs
| Total Operating & Short Term $9,267,686 100.0% | $0 $9,267,686 100.0%| | 100.0%
Operating Assets $8,178,722 88.2% $8,178,722 88.2% 60-100%
JPMorgan 100% U.S. Treas. MM Instl JTSXX $159,293 1.7% $159,293 1.7%
Star Plus* - $2,500,048 27.0% $2,500,048 27.0%
Star Ohio* - $5,519,381 59.6% $5,519,381 59.6%
Short-Term Assets $1,088,964 11.8% $1,088,964 11.8% 0-40%
Vanguard Short-Term Federal Adm VSGDX $1,088,964 11.8% $1,088,964 11.8%
[Total Long Term Reserves Pool $52,727,221 100.0% $0 $52,727,221 100.0%| | 100.0%
Domestic Equity $14,372,770 27.3% $14,372,770 27.3% 27.0% 20-35% 0.3%
Vanguard Instl Index VINIX $10,283,239 19.5% $10,283,239 19.5%
Vanguard Mid Cap Index Inv VIMSX $2,087,775 4.0% $2,087,775 4.0%
Loomis Sayles Small Growth Instl LSSIX $1,050,045 2.0% $1,050,045 2.0%
Victory Integrity Small Cap Value Y VSVIX $951,711 1.8% $951,711 1.8%
International Equity $3,759,.312 7.1% $3,759,312 7.1% 8.0% 0-15% -0.9%
William Blair International Growth | BIGIX $1,847,945 3.5% $1,847,945 3.5%
Dodge & Cox International Stock DODFX $1,911,367 3.6% $1,911,367 3.6%
Alternatives 8,022,086 15.2% 8,022,086 15.2% 15.0% 0-20% 0.2%
JPMorgan Strategic Income Opps Fd JSOSX $2,100,491 4.0% $2,100,491 4.0%
Wells Fargo Adv Absolute Return | WABIX $2,098,697 4.0% $2,098,697 4.0%
Diamond Hill Long-Short Y DIAYX $2,135,759 4.1% $2,135,759 4.1%
Brookfield Global Real Estate BLRIX $1,687,140 3.2% $1,687,140 3.2%
Fixed Income $26,572,997 50.4% 26,572,997 50.4% 50.0% 35-75% 0.4%
YSU Short Term Bond PCASMA $11,284,959 21.4% $11,284,959 21.4%
Lord Abbett Short Duration LLDYX $2,331,677 4.4% $2,331,677 4.4%
DFA Five-Year Global DFGBX $1,868,307 3.5% $1,868,307 3.5%
JPMorgan Core Bond Fund Sel WOBDX $4,615,614 8.8% $4,615,614 8.8%
YSU Intermediate Term Fixed PCA SMA $4,025,311 7.6% $4,025,311 7.6%
Prudential High Yield Bond R6 PHYQX $2,447,129 4.6% $2,447,129 4.6%
Cash & Cash Equivalents $57 0.0% $57 0.0% 0.0% 0-5% 0.0%
Equity Account Cash - $57 0.0% $57 0.0%
[Total University Assets $61,994,907 $61,994,907 | | |

*As of 12/31/2018
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FIXED INCOME PORTFOLIO STRUCTURE

Complements

Core Fixed Income

g clearstead

Characteristics

Diversification
Lower correlation
to core fixed
income
Enhanced yield
Credit risk
Currency risk

Investments

¢« Emerging markets

* High yield bonds

+ Bank loans

» Tactical strategies

e Inflation hedge
(TIPS)

* Global bonds

Current Strategies

PGIM High Yield
Lord Abbett Short
Duration Income
DFA 5-Yr Global
Fixed Income

Characteristics

Hedge against
equity volatility
Income and
stability

Interest rate risk

Investments

e |nvestment grade;
gov't, corporate,
and mortgages

e Intermediate-term
maturities

Current Strategies

e JPMorgan Core

Bond

e YSU Int-Term

Bond

e YSU Short-Term

Bond

1100 Superior Avenue East - Suite 700 - Cleveland, Ohio 44114 - 216.621.1090 - clearstead.com




FIXED INCOME: INVESTMENT MANAGER PERFORMANCE

el
Ending December 31, 2018 Calendar Years
% of 2032 YID 1Yr 2Yrs 3Yrs 5Yrs 7Yrs 10Yrs 2018 2017 2016 Inception Inception
Portfolio %) %) (%) (%) (k) (B %) (%) (k) (%) (%)  Date

Total Fixed Income

Total Fixed Income Benchmark

JPMorgan Core Bond 7.6 1 L74 0.2 0.2 2.0 21 24 22 k 0.0 Aug-17
BBgBarc US Aggregate TR 1.6 0.0 0.0 1.8 2.1 2.5 2.1 3.5 0.0 35 2.6 -0.1

YSU Intermediate Term Bond i R R e T i T RS e 35 Mar04
BBgBarc US Govt/Credit Int TR 177 09 09 15 17 19 17 29 09 21 21 3.2

PGIM High Yield R6 : g U O S IR R S R T LR R 32 Dec-16
BBgBarc US High Yield TR 45 21 21 26 72 38 60 111 21 75 171 26

YSU Short Term Bond TR b % - ot N el S 1 2 S Gl 1 et e e - 16 11 11 24  Mar04
- sauekista bl il 12 16 16 12 13 10 11 16 16 09 1.3 22

Lord Abbett Short Duration Income | 3.8 0.5 14 14 21 247 21 2.7 45 14 24 4.0 16 Mar-18
’T%E BalAML 1-3 Yrs US Corp & Gowt 12 16 16 12 13 10 11 1.6 16 09 13 1.8

DFA Five-Yr Global Fxd-Inc | 3.1 12 il 7 i 1.8 1.8 2.0 20 28 57 20 1.8 1.9 Jun-13
FTSE WGBI 1-5 Yr Hdg USD 15 21 21 16 16 15 15 17 21 11 15 1.5

- Total Fixed Income Benchmark = 64% ICE BofAML 1-3 Yrs US Corp & Govt TR/ 36% BBgBarc US Govt/Credit Int TR
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FIXED INCOME: PORTFOLIO LOOK-THROUGH ANALYSIS

Current Portfolio

Expense Ratio

Strategy AUM ($1,000,000)
Current Wgtd. Avg. Coupon
Yield to Maturity

Average Maturity

Effective buration

Quality Issue

AAA

AA

A

BBB

BB

B

CCC & Below & Not Rated

U.S. Treasury

U.S. Agency

Invt. Grade Corporates
High Yield Corporates
Non-Agency ABS/CMOs
Non-Agency MBS/CMBS
Mort.-Passthrough
Leveraged/Bank Loans
Municipals

Non-U.S. Developed
Emerging Markets
Non-Dollar

Other

Cash

YSU Int-Term
JP Morgan Bond PGIM
Core Bond (PNC Capital High Yield
Advisors)

0.50% 0.15% 0.41%
$28,196 $7,300
3.60% 6.40%
3.18% 3.16% 8.20%
7,57, 421 6.12
5.70 3.75 4.50
61% 58% 6%
6% 5% 0%
12% 16% 0%
14% 21% 6%
0% 0% 36%
0% 0% 39%%
7% 0% 13%
28% 40% 0%
3% 7% 0%
24% 48% 6%
0% 0% 83%
10% 0% 5%
7% 0% 0%
27% 3% 0%
0% 0% 4%
0% 0% 0%
1% 0% 1%
0% 0% 2%
0% 0% 0%
0% 1% 0%

1%

1%

1%

YSU Short- Lord Abbett
Term Bond Short
(PNC Capital Duration
Advisors) Income
0.15% 0.33%
$41,690
4.05%
2.95% 4.25%
1.93 245
1.83 2.04
64% 42%
5% 8%
15% 9%
16% 29%
0% 6%
0% 5%
0% 2%
34% 1.4%
5% 0.0%
54% 28.9%
0% 9.3%
0% 26.4%
0% 29.7%
6% 1.1%
0% 1.9%
0% 0.0%
0% 0.6%
0% 0.0%
0% 0.0%
0% 0.2%
1% 0.5%

DFA Five-Yr BarCap
Global Fixed S Aggregate
Portfolio

Income Bond Index
0.27% 0.26%
$14,400
1.58% 3.20%
3.19% 3.62% 3.28%
3.90 3.82 8.22
3.68 3.18 5.87
AA
24% 53% 73%
61% 9% 4%
15% 13% 10%
0% 16% 14%
0% 4% 0%
0% 4% 0%
0% 3% 0%
0.0% 26% 39%
0.0% 4% 3%
0.0% 38% 24%
0.0% 8% 0%
0.0% 4% 1%
0.0% 4% 2%
0.0% 8% 28%
0.0% 1% 0%
0.0% 0% 1%
100.0% 7% 2%
0.0% 0% 0%
0.0% 0% 0%
0.0% 0% 0%
0.0% 1% 0%

g clearstead
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FIXED INCOME: PORTFOLIO INTEREST RATE SENSITIVITY

Porfolio Expected Returns
Time
1 month 3months 6 months 12 month 18nhs 2 nth

How to Read: A 50 bps increase in interest
rates over a 1-year period would result in a

total return of +2.0%, whereas the Barclays BarCap Agg. Index Expected Returns -

Aggregate Bond Index would return +0.3%. Time
1 month 3 months 6 months 1 months 18 mont

,,,,,
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ENDOWMENT ASSETS: PERFORMANCE & ASSET ALLOCATION
(AS OF 12/31/2018)

Market . 0
Endowment Assets Asset Allocation Composition
Value
Equi ks, Bonds, |
YSU Endowment Fund s9sesnrr oo eI/ Be s Stocks, Bonce MURIEl (8 e e | s A3 by oudh 48%  142%  85%
Fixed Income & Cash Funds
Benchmark! -7.6%  -23%  -23%  56%  65%  62% 23%  142%  83%
ity /
Kilcawley Center Sfos ez - U FAuly (0% Mutual Fund 9% 27% | 27% -+ 57% | 51% | 36% 27%  138%  49%
Fixed Income
Benchmark! -7.6%  -23%  -23%  56%  65%  62% 23%  142%  8.3%
Equity / 4
AL chce Plate Accoht | deaganol |80 Fouity 1A0% MutualFund: | -67% @ -20%  -20%  40% = 7.2%  57% 2.0%  103%  13.8%
; Fixed Income ]
Benchmark! -7.6%  -23%  -23%  56%  65%  6.2% 23%  142%  8.3%

Compliance

. Asset Allocation Guidelines: 70% Equities (60-80%) / 30% Cash & Fixed Income (20-40%)
o YSU Endowment (In-Line)
o Kilcawley Center (In-Line)
o Alumni (In-Line)

+  Equity & Fixed Income Guidelines
. YSU Endowment (In-Line)
. Kilcawley Center (In-Line)
° Alumni (In-Line)

1) Benchmark: 60% S&P 500 / 40% BBgBarc US Aggregate.

See page 28 in appendix for detail on holdings. :
Kilcawley Center & Alumni License Plate accounts- Transition to PNC as custodian completed on 11/1/2017. Historical allocation to single stock and bond positions resulted in large differences relative to benchmark. Both accounts are now currently invested in

one low cost, balanced Vanguard mutual fund.

g clearstead ~ - ~
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ASSET ALLOCATION GUIDELINES COMPLIANCE

As of December 31, 2018

g clearstead

Total Plan Asset Allocation Policy Range Current
Operating & Short-Term Pool 25% - 50% 15%
Long Term/ Reserves Pool 50% - 75% 85%
Operating & Short-Term Pool Range Current
Operating Assets 60% - 100% 88%
Short-Term Assets 0% - 40% 12%
Long Term/ Reserves Pool Target Range Current
Domestic Equity 27% 20% - 35% 26%
International Equity 8% 0% - 15% 7%

Total Equity 35% 25% - 45% 33%
Alternatives 15% 0%-20%
Short-Term Fixed Income 30% 25% - 45%
Intermediate Fixed Income 20% 10% - 30%
Cash & Cash Equivalents 0% 0% - 5%

Bl InLline T Within Tolerance B Review

1100 Superior Avenue East - Suite 700 - Cleveland, Ohio 44114 -

216.621.1090 - clearstead.com



SCHEDULE OF ASSETS

Total University Assets

Total Operating & Short Term
JPMorgan 100% U.S. Tr Sec MM Inst
Star Plus
Vanguard Short-Term Federal Adm
STAR Ohio

Total Long Term/ Reserves Pool

Total Domestic Equity
Vanguard Institutional Index
Vanguard Mid Cap Index Inv
Loomis Sayles Sm Growth Instl
Victory Integrity Small Value Y

Total International Equity
William Blair International Growth |
Dodge & Cox Internat'l Stock

Total Alternatives
JPMorgan Strategic Income Opps Sel

Wells Fargo Adv Absolute Return Instl

Diamond Hill Long-Short Y
Brookfield Global Listed Real Estate |
Total Fixed Income
JPMorgan Core Bond
YSU Intermediate Term Bond
PGIM High Yield R6
YSU Short Term Bond
Lord Abbett Short Duration Income |
DFA Five-Yr Global Fxd-Inc |
Total Cash & Cash Equivalents
PNC Govt MMkt

g clearstead

Asset Class

Cash
Cash
US Fixed Income Short Term

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
Long/Short Equity
Global Real Estate

US Fixed Income Core

US Fixed Income Core

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

Global Fixed Income

1100 Superior Avenue East - Suite 700 - Cleveland, Ohio 44114 - 216.621.1090

Market Value
9/30/18 ($)

86,793,938

32,366,424
20,108,711
2,527,081
1,075,573
8,655,058
54,427,514
15,831,208
11,265,052
2,278,123
1,205,075
1,082,958
4,139,298
2,005,607
2,043,691
8,119,612
2,106,766
2,118,314
2,241,282
1,653,250
26,337,340
4,521,630
3,988,956
2,475,510
11,199,709
2,313,071
1,838,465
56

56

Market Value
12/31/18 (%)

60,511,374

9,272,571
163,137
2,500,048
1,090,005
5,519,381
51,238,803
13,503,744
9,740,867
1,925,409
974,524
862,945
3,543,999
1,753,426
1,780,572
7,661,687
2,078,515
2,026,797
2,007,202
1,548,172
26,529,317
4,607,438
4,035,762
2,373,008
11,325,796
2,326,059
1,861,253
57

57

- clearstead.com

% of Total Plan
100.0

15.3
0.3
4.1
1.8
9.1

84.7

223

16.1
3.2
1.6
1.4
5.9
29
3.0

12.7
34
3.3
3.3
26

43.8
76
6.7
3.9

18.7
3.8
3.1
0.0
0.0

% of Pool

100.0

100.0
1.8
27.0
1.8
59.5
100.0
26.4
19.0
3.8

1.9

1.7
6.9
34
3.5
15.0
41
4.0
3.9
3.0
51.8
9.0
7.9
46
221
45
3.6
0.0
0.0

24



PERFORMANCE REPORT CARD

Ending December 31, 2018 Calendar Years
%of 2°'® viD  1¥vr 2vrs 3vrs SYrs 7Yrs 10Yrs 2018 2017 2016 Inception Inception
Portfolio gy (%) (%) (%) (%) (%) (%) (%) %) (%) (%) (%)  Date
Total Policy Benchmark -2.5 -0.4

Total Operating & Short Term Benchmark

ICE BofAML 91 Days T-Bills TR

BBgBarc US Govt 1-5 Yr TR

ICE BofA 91 Days T-Bils TR

ICE BofAML 91 Days T-Bills TR ‘

Total Long Term/ Reserves Fund
Benchmark -5.0 -2.3 -2.3 3.3 38 3.1 4.0

Russefl 3000 - 7 -14.3  -5.2 -5.2 7.1 9.0 79 125 132 -52 211 12.7 13.2

RusseII2000Value 187 129 129 : 74 36 96 4 129

MSCI EAFE -125 -13.8 -13.8 3.8 2.9 05 5.8 6.3 -13.8  25.0 1.0 4.0
MSCI ACWI ex USA -11.6  -14.2  -14.2 4.5 4.5 0.7 4.8 6.6 -14.2  27.2 4.5 3.1

< C le a rSte a d 1100 Superior Avenue East - Suite 700 - Cleveland, Ohio 44114 - 216.621.1090 - clearstead.com
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PERFORMANCE REPORT CARD

Ending December 31, 2018 Calendar Years
% of 2032 YTD 1Yr 2Yrs 3Yrs 5Yrs 7Yrs 10Yrs 2018 2017 2016 Inception Inception
Portfolio (%) )« (%R R h) (%K) ) (B %) (%) (%) (%) Date

William Blair International Growth |

-11.5  -14.2 -14.2 4.5 4. 0.7 4.8 6.6

MSCI ACWI ex USA
Dodge & Cox Internat'l Stock 3.0 12.4 3 -18.0 0.8 3.2 -0.5 5.9 f 3.9
SCI EAFE -125 -138 -13.8 3.8 29 0.5 5.8 6.3 -13.8 25.0 i ;)

Total Alternatives Benchmark
JFP @

-4.3 84

HFRX Equity Hedge Index
¢ ybal Liste! E

FTSE NAREIT Developed

Total Fixed Income Benchmark

VI N

ho B
ICE BofAML 1-3
TR

Yrs US Corp & Govt

Mar-

’TCRE BofAML 1-3 Yrs US Corp & Govt 12 16 16 12 13 10 11 16 16 09 13 18

< C l-e a rSte a d 1100 Superior Avenue East - Suite 700 - Cleveland, Ohio 44114 - 216.621.1090 - clearstead.com



PERFORMANCE REPORT CARD

Ending December 31, 2018 Calendar Years
% of 20&2 YTD 1Yr 2Yrs 3Yrs 5Yrs 7Yrs 10Yrs 2018 2017 2016 Inception Inception
Portfolio (%) (%) (%) (%) (%) (%) (%) (%) (%) (%) (%) (%) Date
DFA Five-Yr Global Fxd-Inc | il 1.2 111 ik 7/ 1.8 18 2.0 20 28 17 20 1.8 1.9  Jun-13

FTSE WGBI 1-5 Yr Hdg USD 1.5 21 2.1 1.6 1.6 1.5 1.5 1.7 2.1 1.1 1.5 1.5

1

ICE BofAML 91 Days T-Bills TR 0.6 1.9 1.9 1.4 1.0 0.6 0.5 04 1.9 09 0.3 1.5
PNC Govt MMkt 0.0 0.5 — o = - - - - - - - 1.4 Mar-18
ICE BofAML 91 Days T-Bills TR 0.6 1.9 1.9 1.4 1.0 0.6 0.5 04 1.9 0.9 0.3 1.5

- Total Policy Benchmark = 45% ICE BofAML 91 Days T-Bills TR/ 17% ICE BofAML 1-3 Yrs US Corp & Govt TR/ 11% BBgBarc US Gowt/Credit Int TR / 8% Total Alternatives Benchmark / 15% Russell
3000/ 4% MSCI EAFE

- Total Operating & Short Term Benchmark = 95% ICE BofAML 91 Days T-Bills TR / 5% BBgBarc US Govt 1-3 Yr TR

- Total Long Term/ Reserves Fund Benchmark = 27% Russell 3000 / 8% MSCI EAFE / 15% Total Alternatives Benchmark / 30% ICE BofAML 1-3 Yrs US Corp & Govt TR / 20% BBgBarc US Govt/Credit
IntTR

- Vanguard Mid Cap Index Benchmark = 100% CRSP US Mid Cap TR USD
- Total Alternatives Benchmark = 25% FTSE NAREIT Developed / 75% HFRI Fund of Funds Composite Index
- Total Fixed Income Benchmark = 64% ICE BofAML 1-3 Yrs US Corp & Govt TR /36% BBgBarc US Govt/Credit Int TR

< C l.ea rStead 1100 Superior Avenue East - Suite 700 - Cleveland, Ohio 44114 - 216.621.1090 - clearstead.com



ENDOWMENT HOLDINGS

YSU Endowment (Huntington)
o Equity Mutual Funds - 9% (5-10 Mutual Funds & ETFs)
o Stocks - 60% (45-60 U.S. Large Cap & Mid-Cap Stocks)
o Fixed Income Mutual Funds - 2% (Federated Total Return Bond)
o Bonds -23% (10-20 Bonds, U.S. Corporate / Gov't / Asset Backed Debt)
o Cash-6%

Kilcawley (PNC)
o Vanguard Balanced Index Fund (Adm) - 100%

Alumni License Plate (PNC)
o Vanguard Balanced Index Fund (Adm) - 100%

< C lea rSte a d 1100 Superior Avenue East - Suite 700 - Cleveland, Ohio 44114 - 216.621.1090 - clearstead.com



FEDERAL RESERVE UPDATE

Federal Reserve Board Members and Bank Presidents

GDP December 2018 3.0% 2.3% 2.0% 1.8% 1.9%
September 2018 3.1% 2.5% 2.0% 1.8% 1.8%
Unemployment December 2018 3.7% 3.5% 3.6% 3.8% 4.4%
Rate September 2018 3.7% 3.5% 3.5% 3.7% 4.5%
Core PCE Inflation = December 2018 1.9% 2.0% 2.0% 2.0%
September 2018 2.0% 2.1% 2.1% 2.1%
Federal Funds December 2018 2.4% 2.9% 3.1% 3.1% 2.8%
Rate September 2018 2.4% 3.1% 3.4% 3.4% 3.0%
# of implied 25 bps December 2018 4 2 1 0
rate hikes per year September 2018 4 5} 1 0

November 28t: The central bank’s benchmark rate is “just below” neutral. (Chairman Powell)
December 19t: The Fed signaled a more “patient” approach to further rate hikes after its ninth increase in December.

*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: Federal Reserve 12/19/2018

L cl d
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S&P 500 DAILY PRICE MOVES EXCEEDING 1% (+/-)

(= s
150
134
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100
75
75
59 30-Year Average 64
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50 —— 2 —
40
28 27
25 -
17
13
l l :
0 &l
1989 1990 1991 1992 1993 1994 1995 1996 1997 1998 1999 2000 2001 2002 2003 2004 2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018
I Daily Price Moves Exceeding +/- 1% e= e 30-Year Average

In 2018, the S&P 500 experienced 64 trading days with price moves exceeding 1% (+/-). This number of price moves was
significantly higher relative to 2017 but in line with the long-term average.

Source: Bloomberg as of 12/31/2018. Past performance is no guarantee of future results.
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ANNUAL S&P 500 PRICE RETURNS AND DRAWDOWNS
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® Calendar-year Price Change HdIntra-year Drawdown
Average calendar-year price change: +9.7%

Average intra-year drawdown: -13.6%

Past performance is not a guarantee of future results.
Source: Bloomberg.
Data as of 1/9/2019.
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HISTORICAL S&P 500 RETURNS

S&P 500 Index - 1 Year Rolling Return S&P 500 Index - 5 Year Rolling Returns
60% 40%
40% t l 30%
20% 20%
0% 10%
-20% qr | | | 0% |l II T ll"ll .I thl
-40% -10%
-60% -20%
O MN IO MN—INOMN N OMIN — oYM IS M B N O M Iy il i Mmiisee— N Oy M I v W . M. P
SRRIIIRERIEEEREISTETS 3353 RRI AT ARSI RIEIRIESE3 5o
- = = T — — Y& ¥ ¥ ™ ¥— ¥— +— — «— «— «— «— (OANaANANANAN Tt v e = el demidies | p=ocem e v o= e— N ONLEON: O N
S&P 500 Index - 1928 to 2018
2018
2015
2011 2012 iy
2005 | 2007 2006 | 1999
1994 | 1993 [BINIM| 1988 | 1996 m
2001 1990 | 1992 [PAES 1986 | 1983 | 2009 | 1997
1973 | 2000 | 1981 | 1987 | 2010 | 1979 | 1982 | 2003 | 1989
1966 | 1977 | 1970 | 1984 | 2004 | 1972 | 1976 | 1998 | 1985
1195781969 (196 ONIS1I0 78S OZIMIE IO 64 19678 B 9 OMIEIOS OSINII995
1941 | 1962 | 1953 [ 1956 | 1968 | 1952 | 1963 | 1961 [ 1955 | 1975 | 1958
1974 1932 | 1946 | 1939 | 1948 | 1965 | 1944 | 1951 | 1943 | 1950 | 1945 | 1935
1931 2008 | 1937 | 1930 | 2002 1929 | 1940 | 1934 | 1947 | 1959 [ 1942 | 1949 | 1938 | 1936 | 1928 | 1933 | 1954
-45 -40 -35 -30 -25 -20 -15 -10 -5 0 5 10 15 20 25 30 35 40 45
Past performance is not a guarantee of future results. Annual Total Return (%)

Source: Bloomberg.
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S&P 500 ROLLING 5-YEAR RETURNS

35%

S&P 500 Index - Rolling 5-Year Returns
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Past performance is not a guarantee of future results.
Source: Bloomberg.

g clearstead

Equity returns show far less volatility over rolling 5-year periods
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U.S. & FOREIGN EARNINGS GROWTH

50.0%

40.0%

30.0%

20.0%

10.0%

0.0%

-10.0%

YoY EPS Growth (%)

-20.0%

-30.0%

-40.0%

mS&P 500 mMSCIEAFE mMSCIEM

38.9%

25.1%

21.0%

12.3%
6.9%

17.1%
11.9%

4.8%
0.5% -

-0.3%

-241%
-28.9%

2015 2016 2017 2018

Expectations

12.1%

7.4% 6.8% .

2019

Earnings are expected to grow in 2019

Past performance s not a guarantee of future results.
Sources: Bloomberg as of 12/31/2018 & FactSet as of 1/4/2019,
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GLOBAL EQUITY VALUATIONS

Current P/E
(NTM)

Average P/E
(NTM)

Average taken over full index history.
Source: Bloomberg.
Data as of 12/31/2018.

g clearstead

40.0 - Max.
35.0 +1 St. Dev.
— 30.0 Current
2 Average
% 25.0
.§° -1 St. Dev.
£ 200 - g e | l
5 =
8 is0 e T, i
g J ;f;i""“] Min.
- 100 - ‘#TW'
5.0
0.0
MSCI MSCI
MSCI USA Mgﬁ:al:ISA II\EAI;:CEI ACWI ex ACWI ex MSCI EM
USA USA Small
14.6 172 11.9 1455 {124 10.5
16.5 19.1 185 13.0 15.2 11.0
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FIXED INCOME: RISING YIELDS, TIGHT SPREADS

5 3.50%

= /

= 3.00% —

©

o 2.00%

L. 1.50%

2

= 1.00%

3M 1Y 2Y 3Y 5Y 10Y 30Y
=—11/29/2018 2.36% 2.68% 2.81% 2.83% 2.85% 3.03% 3.33%
—12/31/2018 2.36% 2.60% 2.49% 2.46% 2.51% 2.69% 3.02%
Change in Yield 0.00% -0.08% -0.32% -0.37% -0.34% -0.35% -0.31%

=10 Year - 2 Year Spread
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Past performance is not a guarantee of future results.
Source: Bloomberg.
Data as of 12/31/2018.
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SIGNALS OF SLOWER GROWTH

Jan Feb Mar Apr May June July Aug Sep Oct Nov Dec Jan Feb Mar Apr May Jun July Aug Sep Oct Nov Dec
17 17 17 17 17 17 17 17 17 17 17 17 18 18 18 18 18 18 18 18 18 18 18 18
World : ; 53.3| 53¢ | 53.4| 52 532 527
u.s.
Canada
UK. 50.8| 51.4
Eurozone 52.7 51.1
Germany 5281 51.6
France 48.7
Italy '
Greece 49.6| 50.5| 50.5
Ireland

Japan | 523| 522| & 529| 51.8| 519 517

] S [B620d) | 511856210
Australia | 51.2 531 5

| 52.3| 52.0]

EM 51.9) 519| 522| 51.5| 515 52.1| 51.8| 515 51.9  523| 524 522| 524| 524| 518

China | 522| 51.2| 51.5| 51.1| 51.9| 524| 51.4| 51.0| 516| 53.0] 53.3| 51.8| 523| 523| 53.0| 523 520| 52.1| 50.5| 51.9] 522
India 49.4 51.3] 525 49.0| 51.1| 513 503| 53.0| 525| 497| 508 50.4] 53 51.9] 516 53.0 |
Russia 5 53, 52.0| 51.7| 52.1

Brazil 48.7| 504 504 49.4| 496| 51.1| 49.5| 48.9| 4838| 50.7| 53.14| 51.5| 50.6| 49.7 50.4 50.5| 516| 524
S.Afica | 51.3| 50.5| 507| 50.3| 50.2| 49.0| 50.1 48.8| 48.4| 49.0| 51.4| 51.1| 504| 50.0| 50.9 49.3 49.0

Source: Bloomberg. The numbers represent the composite Purchasing Managers Index (PMI), unless otherwise indicated. PMI indicates the health of the economy , where a number above “50" indicates expansion and below “50” implies contraction. World
(JPMorgan); U.S. (ISM); Canada, Eurozone, Germany, France, Greece, EM, Russia, Brazil (Markit); U.K. (Markit/CIPS); Italy (Markit/ADACI); Ireland (Investec); Japan, India (Nikkei); Australia (Australian Industry Group); China (Caixin); South Africa (Standard Bank). All
numbers are “composite,” both manufacturing and non-manufacturing, except for Canada, Greece, and Australia. The indices for those countries represent the manufacturing sector.
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U.S. ECONOMY: A SNAPSHOT

The sudden onset of market volatility in
October bled into the rest of the quarter, as
investors reassessed equity valuations in the

context of uncertainties that lie ahead. A
part of the worry was for the slowing of the

global economic growth and a possible

contagion into the United States.

Fears of a global slowdown resulted in
falling of commodlity prices, manufacturing
in the U.S. turned from a recent high, and
the turbulence in the equity markets brought
valuations down to more reasonable levels.
Though we are exhibiting signs of later
stages of the cycle, the fundamental areas of
the economy, such as the labor market,
housing, and the consumer remain
supportive of growth.

Source: Clearstead Research.

Labor market

Yield Curve Credit (commercial)

Commodities Credit (consumer)

Manufacturing Housing

Consumer

Confidence Equity Valuations

Inflation Market Sentiment

—=@==As Of 12/31/2018 ==@==As of 9/30/2018

The inner sections of the concentric hendecagon imply earlier stages of the economic cycle, with outer parts indicating later stages.

g clearstead
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MARKET CONSIDERATIONS

The Fed continues
to hike while the
market
underprices policy
probability

Trade spat with
China continues
indefinitely;
China slowdown
accelerates

More political
instability,
including Brexit
complications,
disagreements
within the E.U

Ig':"\

g clearstead

1100 Superior Avenue East - Suite 700 -

Mitigators

The Fed takes a

pause from rate

w ten years into the
hikes in 2019 No ¥

current economic

expansion, the risks to

global economic growth

The trade talks
between U.S.
and China are

successful;
China
recovers

seem to stem from the

outside rather than

inherent in the economic

fundamentals.

Brexit
negotiations
finish as planned,
and other
international
relations
improve.

Cleveland, Ohio 44114 - 216.621.1090 - clearstead.com 39



HISTORICAL MARKET CORRECTIONS

# of months % of monthe

% decline

Peak to Trough (S&P 500) durlnf_:j o VG UEY
correction

February 1947 to May 1947 -14.7% 3 2

July 1947 to March 1948 -14.1% 8 2

June 1950 to July 1950 -14.0% 1 2

January 1953 to September 1953 -14.8% 8 6 ; ;

August 1956 to Febmiany 1957 A . f Market corrections are out of investor control
August 1959 to October 1960 -13.6% 14 S and can happen very qu,ck/y As you can see
August 1962 to October 1962 -10.5% 2 1

May 1965 to June 1965 9.6% 1 3 on the table to the left, markets recover from
September 1967 to March 1968 -10.1% 6 1 th

ese pullbacks, and the recovi

April 1971 to August 1971 -10.7% 4 6 P e also be
September 1971 to November 1971 -11.0% 2 1 swift. Therefore, trying to time the market by
November 1974 to December 1974 -13.6% 1 2 .

July 1975 to September 1975 14.1% 2 2 making a call for the top or the bottom does
septemberiGIoMAleh /32 =l 15 6 not work. Instead, staying focused on the long-
September 1978 to November 1978 -13.6% 2 9

October 1979 to November 1979 -10.2% 1 3 term strategy of a diversified portfolio is the
February 1980 to March 1980 -17.1% 1 4 . .

October 1983 to July 1984 14.4% 9 6 key to navigating through market turbulence.
July 1990 to October 1990 -19.9% 3 5

February 1997 to April 1997 -9.6% 2 1

July 1998 to August 1998 -19.3% 1 3 ¢ h

November 2002 to March 2003 -14.7% 4 2 %decline ¥ °© d::i?:: ® % of months
April 2010 to July 2010 -16.0% 3 4 (S&P 500)  irection o recover
April 2011 to October 2011 -1 Q.t% 6 3 Averages 13.7% % 3.4
October 2011 to November 2011 -9.8% 1 1 Source: FactSet, Standard and Poor’s, Clearstead Research. The time period
April 2012 to June 2012 -9.9% 2 3 Ispansh1947 to 2018. “Correction” is defined as loss of 10% or greater but

ess than 20%. “Number of months to recover” describes the ti iod

December 2015 to February 2016 -13.0% 2 2 between the trough of the correction to achievinzstchne S?evigul's,n;sass::\othe
January 2018 to February 2018 -10.2% 1 6 index. Past performance does not guarantee future returns.
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HISTORICAL MARKET CORRECTIONS

Number of Recovery Months

7 Market corrections are out of investor control and

6 ° e can happen very quickly. As you can see on the chart

. 2 5 to the left, markets recover from these pullbacks,

, ' and the recovery can also be swift. Therefore, trying
3 to time the market by making a call for the top or

’ & the bottom does not work. Instead, staying focused

2 : on the long-term strategy of a diversified portfolio is

! the key to navigating through market turbulence.

; i

1 month 2 months 3 months 4 months 5 months 6 months > 6 months

Source: FactSet, Stan_dafd and Poor’s, Clearstead Research. The time period spans 1947 to 2018. “Correction” is defined as loss of 10% or greater but less than 20%. “Recovery” describes the time period between the trough of
the correction to achieving the previous peak in the index. Past performance does not guarantee future returns.
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FIXED INCOME 101

What is a bond?: A bond is an investment in which an investor loans money to an entity (typically corporate or governmental) for a defined
period of time. Interest is typically paid semi-annually and face value is paid at maturity.

Face Value: Face value is the money amount the bond will be worth at its maturity, and is also the reference amount the bond issuer uses
when calculating interest payments.

Coupon Rate: Coupon rate is the rate of interest the bond issuer will pay on the face value of the bond, expressed as an annual percentage.
For example, a 5% coupon rate means that bondholders will receive 5% x $1000 face value = $50 every year.

Maturity Date: Maturity date is the date on which the bond will mature and the bond issuer will pay the bond holder the face value.

Yield To Maturity: The yield to maturity is the discount rate at which the sum of all future cash flows (coupon income, reinvestment of coupon
income, and maturing principal) is equal to the current price of the bond.

Price: A bond price is expressed as a percentage of par value and converted to a point scale. Par value is generally set at 100, representing
100% of a bond's face value of $1,000. For example, a bond quoted at 99 is trading at 99% of face value, meaning the cost of buying each bond
is $990.

Duration: Duration is a measure of the sensitivity of the price of a fixed-income investment to a change in interest rates. Duration is expressed
as a number of years. For example, if a bond has a duration of 6 years its price will rise about 6% if its yield drops by a percentage point (100
basis points), and its price will fall by about 6% if its yield rises by that amount.

Bond Cash Flow Example Bond Example

Face Value: $1,000

$500 61050 Coupon: 5% ($50/ annually)

. Maturity: 12/31 7

$400 — . aturity /202

$300

$200 If Bond is Trading at 105 (premium) If Bond is Trading at 95 (discount)
Price: $1,050 Price: $950

$100 - Yield-to-maturity: 4.4% Yield-to-maturity: 5.7%

50 4 Duration: 7.5 Duration: 7.4
2018 2019 2020 2021 2022 2023 2024 2025 2026 2027
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FIXED INCOME: US TREASURY YIELD

o 10-Year Treasury Yield T
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Past performance is no guarantee of future results.
Source: Bloomberg.
Data as of 12/31/2018.
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FIXED INCOME OPPORTUNITY SET

Description Duration Current Yield

Core bond strategies is the name given to bond funds that act as the centerpiece of a bond portfolio. They are
U.S. Core Bonds generally well diversified with US investment grade corporate, government, and agency bonds with maturities 6.2 3.3%
up to 30 years.

Short-term bond strategies are generally well diversified with US investment grade corporate, government, and

Short-Term Bonds agency bonds with maturities less than five years. 1.9 2.8%

A Treasury inflation protected security (TIPS) refers to a treasury security that is indexed to inflation. TIPS are
TIPS considered a low credit risk investment since they are backed by the U.S. government. The par value of the 77 3.1%
bond adjusts with inflation.

Global bond strategies generally include global investment grade debt from twenty+ local currency markets,
Global Bonds including the US. Global bond strategies invested in government related, corporate and securitized fixed rate. 744 2.0%
securities from predominantly developed but also emerging market issuers.

Emerging market bonds are debt securities issued by countries with developing economies as well as
corporations within those nations. Emerging markets typically includes debt issued from over 25 countries
Emerging Markets Debt including China, Russia, South Africa, Brazil, and Poland. Emerging debt can be US dollar based or in local 6.7 7.1%
currency. The bonds are both investment grade and high-yield issuers. Holding bonds in local currency adds
currency risk and volatility.

High yield bonds are high coupon paying with a lower credit rating than investment-grade corporate bonds.
High Yield Bonds High yield issuers are more vulnerable to economic and credit risk, which leads to a higher default rate. The 4.4 8.0%
underlying companies tend to be capital-intensive firms with higher debt ratios.

These high yield strategies generally invest in senior secured floating rate loans (“Senior Loans") issued by non-

investment grade companies. The interest rate on these loans are typically adjusted quarterly from a spread

over London Interbank Offered Rate (LIBOR). Given the floating nature of the loans, duration of these securities 0.5 8.1%
are low. The investor accepts credit risk rather than duration risk.

Floating Rate Loans

; This is an investment approach that does not require the strategy to adhere to a specific mandate. The
Tactical Strategies investment parameters are generally set wide for the investment manager to make judgements on sectors, n/a n/a
duration, quality, domicile, and currency. The investor is relying on the skill of the manager to navigate markets.

Duration and yield are as of 12/31/2018 using the following indexes: Bloomberg Barclays Govt/Credit 1-3 Yr, 10-Year TIP, Bloomberg Barclays Agg., Bloomberg Global Agg., Bloomberg
US Corp. High Yield, Credit Suisse Leveraged Loan, JPMorgan Emerging Markets Bond
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DEFINITIONS & DISCLOSURES

Information pmvlded is geneul In naxure. is provided for informational purposes only, and should not be (ons(med as investment advice. Anyviews exwesud are based upon the data available at the time the information was produced and are subject to change at any time based on market or ot
applying any of the Al decisions must be evaluated with their risk tolerance, and financial situation. & nge etany " other conditions. Clearstead disclaims any lisbliy for any direct or incidentat loss incurred by
Past pe'fovmance isno guarnmee oi fu(ure reslms Imnlng Involves risk, including risk of loss. Diversification doas not ensure a profit or guarantee against loss.

All indices are and p ncludes of dividends and Interest income, unless otherwise noted. An investment cannot be made In any Index.

Although bonds generally pfes!m less short- wm risk and vol:xlllxy than stocks, bonds do contain interest rate risk (as interest rates rise, bond prices usually fall and vice versa) and the risk of default, or the risk that an issuer will be unable to make income or principal ents. bonds and sh il infiati

investment will not keep up with increases In the prices of goods and services, than stocks. princlpal paym; M s an greater inflation risk. or the risk that the return of an
Lower-quality debt securities generally offer higher yields, but also Involve greater risk of default or price changes due to potentia) changes In the credit quality of the issuer. Any fixed income security sold or redeemed prior to maturity may be subject to loss.

The municipal market Is volatile and can be significantly affected by adverse tm leglslmve, or politica! changes and by the financial condition of the issuers of municipal securities. Interest rate increases can cause the price of a debt security to decrease. A portion of the dividends you receive be

minimum tax. Generally, tax-exempt municipal securities are not ap Idings for tax accounts such as IRAS and 401(Kls. P s may be subject to federal, state, or local Income tax or may be subject to the federal ahtemative

Stock markets, especially forelgn markets, are volatile and can decline in response to adv issuer, political, market, or economic developments. Foreign securities are subject economic, and political risks, all of which are ma; d i

volatile than those of larger companies. Growth stocks can perform dlﬂevemfy from the market as a whole and other types of stocks and can be more volatile than other types of stocks. Value stocks can perform differently than oﬂm types of stocks and canpc:rvtlnne to be undervalued Q ‘ﬂm:"k:‘egw”rog'l‘;g;-:x ;!I::e”wmm of smaller ess wellnown companies can be more

The commodities industry can be affected by rd , import controls, and economic

Changes in real estate values or economic conditions can have a pomlve or negauve effect on Issuers in the real estate industry, which may affect your investment.

lodex Definitions

The S&P 500 Index is a bmad-bam! ‘market inde; ised of 500 la aj i enerall of the stock market as a whole. The S&P isan inde) ive of mid-si . x

Industry group representati X rge-cap 8 ly index mid-sized US. The S&P 600 Index is a market-value weighted index that consists of 600 small-cap U.S. stocks chosen for market size, liquidity and

The Russell 1ooov:|u- lnm Runﬂl 1000 lmkx and Russell 1000 Gmnh Index are Indlm that measure the performance of large-capitalization value stocks, | stocks and grmh stocks, respecme The Ruuell zm Value In Russell 2000 nm rowt!

Value stocks, Russell Midcap Value Index, Russall Midcap Index and Russell Midcap Growth Index are indices that measure the p of Y, e, 2000 ndex and Russall 2000 o s that Imessure the performance of smalkcaptalizaion
Russe!] ussel] 2500 Index

& ivel

and Russell 2500 Growth Ind-x measure the performance of sm:ﬂ to mldﬂp value stocks, small to mid-cap stocks and small to mid-cap growth stocks, respectively, commonly referred to as “smid" cap. The Russell 3000 Valus Index, Russe!! 3000 Indnx :nd nmull 3000 Growtl
h'gm 5. growth stocks,respectively, based on total market capitalization. P th Index measune the performance of the 3,000 largest U.S. value stocks, 3,000 largest U.S. stocks and 3,000

Wilshire index for the U.S. equity market, of all V. readily available price data. The Wilshire Micro Cap Indax is 2 market ighted index f all stocks in the Wilshire 5000 index below the 2,501% rank.
Th: Mf(;:;ﬁ‘e(:aropo. Annr‘;lmu‘nr h'z) Indexis daslgn::m st s mh:f mhyu gy eleudl.r't& melu .S. and Canada. The Mscl Emerging Markets (EM) Index is deﬂgﬂed to measure globa! emerging market equity performan:e The MSCI World Index is designed gobal market equity The MSCI World Index Ex-U.S.
index is to measure the equity market performance o loped markets and excludes t! e Europe Index is an of European countries. The MSCI n Index is an
representative of stocks of Asia Pacific Icynumries excluding Japan. Japs: of stocks of apan. The M“' Pacific ex. Japan Index is an unmanaged index considered
The U.S. 10-Yoar treasury Yield tobea for long-term interest rates.
Merrill Lyuh!‘l;a{'r(lal::l)m includes ll’n% Treasury bill: witha umalnlng maturity from 1 up to 3 months. . - d ind
The Barclays Capltal® U.S. Treasury index Is designed to cover public obligations of the U.S. Treasury with a remaining maturity of one year or more. The BC Aggregate Bond Index is an unmanaged, market value-weighted for de fixed-r: i
maturities of at least one year. The BC U.S. Credit Bond Index is designed to cover publicly issued U.S. corporate and specified foreign debentures and secured notes that meet the spe:lﬁeﬂ maturity, Ilqiexmy and quality req[ﬁlremems, bonds must be SEC-regjstered to qualny The Kﬁ;.d::tu::; fﬁx'ﬂﬁm’zmﬁmﬁﬁﬁﬁ'ﬁf Ua;dagnvonpgemhacm bopfard
corporations, and corporate or foreign debt bythe US. The BC CMBS Index Is designed to mirror commercial mortgage-backed securities quality g Moody's, S&P, and Fitch respectively, with maturity of at least one year. The BC MBS Index covers agency mortgage-backed pas: M;:Teh ‘SG:;'!S ::;‘S' -federal
and hybrid ARMs) issued by Ginnie Mae (GNMA), Fannie Mae (FNMA), and Freddie Mac (FHLMC). The BC U.S. Municipal Bond Indaex covers the U.S. doll lrmg—term pt bond market with four lﬂﬂn seclors. state and local genera! obligation bonds, revenue bonds, Insured bonds, and pre-refunded bonds. The BC TIPS Index is l'; unm; o du‘u e Predrate
U.S. Treasury Infiation Linked Index securities. The BC U.S, Govarnment Bond Indax is a market ighted index of U.S. fixed-rate del of one year -or more. The BC ABS Index is a market value- -welghted Index that covers fixed-rate asset-backed securities with average lives greater than or equal to one year and mnanage m.!m“ o e of
index covers the following collateral types: credit cards, autos, home equity loans, stranded-cost duction bonds), and housing, ¢ Tne B2 Global Aggregate Index is composed of three sub-indices; the U.S. Aggregate Index, Pan-European Aggregate Index, and the Asian-Pacific Agguglle Index. In aggregate the index Is{:ea: nd shat are part of 2 public deal; the
performance of investment grade fixed rate debt on a global scale. The BC US S Corporate Long Aa Index is an index public ‘of U.S. corporate and specified foreign 2nd secured ining maurhy of 10years of more. The BC US. Corporate HighhYield index edto be a broad-based measure of the
fixed-rate, taxable ds. The BC Indax includes dollar-denominated debt from U.S. and non-U.S. industrial, utility, and financial institutions issuers with a duration of 1-10 years. The BC U.S. Treasury Long Index is an index g pubtic of the U.S. Treasury with a remaining maturity of o ot G ace:
vammuiovn.r‘l'nmry Index measures the performance of U.S. Treasury securities that have 2 remaining maturity of less than oneafs.TM BC BAA Corporate Index measures the performance of the taxable Baa rated fixed-rate U.S. dollar-denominated torpome bond market. The BC Global Treasury ex llslndulncludes - bowsmy::rormm e B¢ “s'
countries outside the United States, in local currencies, that have a remaining maturity of one year or more and are rated investment grade or higher. The BC Emerging Market Bond Index is an unmanaged index that total returns for al- of the emerging markets. The BC U. Bond Index is e of
collateralized mortgage-backed securities (ENSA-eugb!e) and fixed rate mortgage-backed securities. The BC Quality Distribution AAA, B, and CC-D Indices measure the respective credi qualities of U& corporate and spedﬁed foreign debentures md secured mxes.The BC Universal Index represents the union of the us. Aggregate index, the U.S. Vleld [« nsex-badud bl
index, the Eurodollar Index, the Emerging Markets |mmmemnmmnmmmmummesusv-um Credit Index isan Index shonlennus.torponmbo»ds-miusgmmnmhondgmmmmmbshnmmtotmeyummnc' e owomelndexm1m
refiecting performance of the long-term government bond market. The of bonds. The € Intermediate 1-3 Year Government/Cradit of US. Dollar index

have a remaining maturity Imwnunmeyewmbsmmteny&m b ed and Vmu‘s porate
The Bank of Amarica ML U.S. High Yield Index tracks the performance of below Investment grade US Dollar Denominated corporate bonds publicly issued in the US market. Qualifying bonds have at least one year remaining term to maturity, are fixed coupon schedule and minimum outstanding of $100 million.
The HEFRI Fus Funds Index (HFRI FOF) it I weighted index d d to e the performance of fund of fu The more than 800 multi-st stituents i
) ;o i l?s‘;“ index (H] F) is an equal weighte lesigned to measure the performance of hedge of fund managers. re than multi-strategy constituents are required to have at least $50 million in assets under management and a trading track record spanning at least 12 months. The index includes both on and offshore funds and all returns are
The NCREIF Property Index ) quarterly time series total rate of return measure of a very large pool of individual commercial real estate properties acquired in the private market. The index represents apartments, hotels, industrial properties, office buildings and retail properties which are at least 60% occupied owne

, 3 3 nd d or controlled, at least in part by tax-
exempt institutional Imes(ou or fts designated agent. In addition these properties that are included must be investment grade, non-agricultural and Income producing and all development projects are excluded. Constituents included in the NPI be valued at least quarterly, eith upied a1 pa
independently appraised a minimum of once every three years. Quarterly, ekther internally or using standard real estate appraisal methodology. Each property must be
‘The FTSE NAREIT All REITs Index is 2 market apiuumlon-welghxed index that is designed to measure the performance of all tax-qualified Real Esme Investment Trusts (REITs) that are listed on the New York Stock Exchange, the American Stock Exchange, or the NASDAQ National Market List.
The Dow jones US. sai.n nnl Estate Securities Index is a foat-adjusted market capitalization-weighted index of publicly traded rea! such as real trusts (REITs) and real estate operating companies (REOCs).
The PE Index of returns for over 70% of the tota! dollars raised by U.S. leveraged buyout, suhordlnaled debt and special situation managers from 1986 to 2007. Returns based on the pooled time weighted return and are net of a!l fees. Th
cash flows and market v valm reported by the geneul panmrs of the underlying constituents in the quarterly and annual repor e es. These pooled means represent the end to end rate of retum calculated on the aggregate of al
The index published monthly by the umvemny of Michigan and Thomson Reuters. The index is normalized to have a value of 100 in December 1954,
VIX - The CBOE Volatnky Index (VIX) is based on the pn(es of elghx S&P 500 index put and call options.
Gold - represented by the dollar spot price of one troy ounce
WTI Crude - West Texas Intermediate is a grade of crude ol used as a benchmark in oll pricing.
The Affordabliity Index measures of a population's ability to afford to purchase a particular item, such as a house, Indexed to the population’s income
The Homeownershlp % is computed by dividing the number of owner-occupied housing units by the number of occupled housing units or households.

HFRI Emerging Markets: Asla ex-Japan, Global Index, Laf tin America Index, Russia/Eastern Europe Index: The constituents of the HFRI Emgngumummamwwedmmloﬂnbw oerhenls for inclusion in th Funds dassified as Ei

following geographic areas: Asia exJapan, Russia/Eastern Europe, Latin America, Africa or the Middle East. HFRI to ldentify In specific niche areas ofthe market In which the Manager maintains a level of wmmm maor'?o nmw I’:wmr‘u':tb:i‘:mhs‘:lm oy

Market Neutral g ploy of analyzing price data to ascertain information about future price movement and relmonshlps between securlties, select secumles for purchase and sah HFRIEH: ‘of anal price data t 8'&: Equity
and between securil forpurchase and sae. HFRI EH: Shore Blased stategies employ anaiticaltechniques n whichthe investment thess s p onthe wnh the goslof e cenain information about fulure price

to Identify [ rities in specific niche areas of the market in which the Manager maintain a leve! of expertise which em«smnohrmﬂmgemram' engaged in il hd 1 e ‘"“:;.‘;5 ploy Imves

umwnlnnsudamumwawmemwmlmmmwmmdmcownemuww primarily Mmpmlsmmaslgﬁmmdwmlomlrvalunlsmmorobn d ralue) atmam a8 it of either ustry.

HEFRI ED: Merger Arbitrage strategies wh! MWWmmmemmmmywmwummwwywwwmdmﬁmwmmhmmw.w HFRI ED: Prly & 0"’" ) ity aresu furmdbmwpwwoceedlmoﬂhmua "’”emmm n of near term proceedings.

wmpanbes which are primarily private and flliquid in nature. HFRI Macro: Systematic Divarsified strategles h: function of 2nd technical models, with little of no Influence of over the ponlolb HFRIRV: Hnd Inum. Amt B«kﬂ ln:ludes stmeyes In which the Invest equu; re'l:m e aruments of

realization of a spread between related instruments in which one or nmmpic mmponems of the spnad Isa mued income Instrument backed pnyskal coﬂaxuﬁ or other financia! obligations (loans, credit cards) other than those of a specific um RV: Fixed Includes strategies in which et thesis is predicated on

mnmmmmmlnwhkhmwmﬂe HFRIRV: Fixad In Includes strategles in which the of a spread whknmormmmmmmdtmw31wwmﬁn¢mmlmmm.Hmwuo‘m-ad

employ an ofa spvud '-~ yleld In which one or muttiple components of the spread contains a fixed income, derivative, equity, vnl esme. MLP or combination of! meu or mr Instruments. HFRI RV: Yield

between mlncd Instruments in mu\ one or multiple aumponum of the spread comtains a derivative, equity, rea! estate, MLP or of these or other Strategles are typically quantitatively drive: the existing and, in some cases, dentiy attractive posttions in which the risk adjusted spread between these 'm“ “:'“';“

The cmwnur Price Index (CPl)is m lnﬂazlonary Indicator (hat menures the change In the cost of a fixed basket of products and services, Including housing, electricity, food, and transportation. The CPlis published monthly. Unless otherwise noted, the CP! i

The rodi Sulssn Loveraged Loan index i a marke value-weighed ndex designedtorepresent the Investabie urverse of he U, dolar-denominated \everaged loan market. - figure s as of the date this report Is created.

The Dow Jones-UBS cmmodlty Index measures the market. it ded futures conxvms on physical commodities that are weigmed t for the e and market liquidity of each commodity.

The S&P d-based market lndlees that measure value and | growth companies, respectively. The S&P 400 MIdCap Value, Index S&P MidCap 400 Index and S&P 400 MidCap Growth Index are indices that

measure the performance of mld-md value mmwanles mid-sized tompmm aml mid-sized growth companies, respectively. The S&P 600 Smancp Index Is a market-value weighted Index that consists of 600 small-cap U.S. stocks chosen for market size, Hquidity and indust representa Index combines h
Complstion Index TR is a sub-index of the S&P Total Market Index (TMI), including all stocks eligible for the S&P T™I and exdudb\g all current mns(ltuenu oM\e s&P 500. S&P Globa) Ex US Property Index defines and mcasmes the investable uMm of :ﬂuklrlyyt:md pfw’eytgotgnpan!s don‘ﬁ':lrl‘ednl': :v'el?:e:i and ::w’:vsinx r(v:rlhmm: mﬁﬂ"{ the S&P MidCap 400, S&P

The Russel] 1000 Value tndex, Russe!] 1000 Index and Russel] 1000 Growth index are indices that measure of I stocks and large M The Russe!l 2000 Vs mtm Russall 2000 Index and Russa!|
vale stocks,sma stocks 2nd smalk growth The Russell uum Value Indax, Russell Midcap Index m o Besael Midap Gromwth Incien sre inclces ot meas o value stock, ks o oo BN o e e I e erronmance of smahcaphtalization
wn u. s'ﬁn stocks, c‘::nmu N&’ g:”t:u! mark:«' ml‘l:e'x’:m Th: ;‘fndl Mlmuy Index measures the p?rf‘::mmc of the m!aocm ngmam of the &mr:q% ::mﬁ?izﬂ{%’ m H Vuhn l - . v and ! s Index measure the performance of the 3,000 largest U.S. value stocks, 3,000 ’:xeﬁ‘tﬁ-zﬂblal\d 34:’00
r re: of the fthe quity
characteristks. The Russail Devaloped €x-US Large Cap index of the largest gobally, 2ssigned to the Unhted States. specily large cap Segment of he .S, quly riers reresemied b stoce h the arges: 2001y ket o (at sk vooe
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DEFINITIONS & DISCLOSURES

——
The Wiishire 5000 Index represents the broadest index for the U.S. equity market, of all U.S. equity readily available price data. The Wilshire Micro Cap Index Is 2 market ighted index f all Wilshire below the 2,501st rank. The Wilshire is of all the Wilshire S000
minus the stocks in the S&P 500. The Wilshire Rea! Estate Securities Index (RESI) is :ompmcd of publically traded rea! estate equity securities.
Al MSCl indices are gross, defined as With Gross Dividends: Gross total return indices reinvest as much as possible of a company's dividend distributions. The reinvested amount is equal to the tota! dividend amourt distributed to persons residing in the country of the dividend-paying company. Gross total return Indices do not, however, include any tax credits. The MSCI EAFE (Europe,
Australasia, Far East) Gross Index is designed to measure developed market equity performance, excluding the U.S. and Canada. mnmzwngmmmemlunumnommmmmmmmewuymmme The MSCI World Gross I is designed to measure global developed nwlmeqwxyperfwmame Theusnmrldlm&llsenu
Index is designed to measure the equity market performance of developed markets and excludes the U.S. The MSCI Europe Gross Index is an European countries. The MSCI Japan Gross Index s an of stocks of Japan. The MSCI Index is an
considered representative of stocks of Asla Pacific countries excluding Japan. The MSCI AC (All Country) Asla ex Japan Gross Index is 2 free float-adjusted market capitalization weighted index that is designed to measure the equity market performance of Asia, exdud.lmjepm The MSCI ACW] Gross Index Is a free float-adjusted market capitalization welghted index that is ueswmd to

measure the equity market performance of developed and emerging markets. The MSCI ACW! ex USA Gross Index is a free float-adjusted market capitalization weighted index that is designed to measure the equity market performance of developed and emerging markets, excluding US. The MSCI ACW! ax US Small Cap Growth Gross Index is 2 market capitalization weighted total
return index measured In U.S. dollars based on share prices and reinvested net dividends that is designed to measure the equity market performance of the small cap growth segments of developed and emerging markets, excluding the U.S.. The MSCl Canada Gross Index Is designed to measure the performance of the large and midczp segments of the Canada market. The MSCI EAFE
Small Cap Gross Index measures the performance of small cap stocks in European, Australasian, and Far Eastern markets. The MSCI EAFE Value Gross Index is a market capitalization-weighted index that monitors the performance of value stocks from Eumpq. Australasia, and the Far East. The MSCI EM Latin America Gross Index is a free float-adjusted market capitatization welgmed
Index that is designed to measure the equity market performance of emerging markets in Latin America. The MSCI Pacific Free ex Japan Gross Indax measures the performance of the Australian, Hong Kong, New Zealand, and Singapore equity markets. MSCI World Small Cap Gross Index is designed to measure the equity market performance of the small cap segment of developed
markets. The MSCI US Small Cap 1750 Gross Index represents the universe of small capitalization mmpames in the US equity market. The MSCI US Mid Cap 450 Index represents the universe of medium caphtalization companies in the US equity market. The MSCI US Mid Cap Value Index represents the value companies of the MSCI US Mid Cap 450 ndex. The MSCI US Prime Market 750
Indax represents the universe of large and medium capitaization companies in the US equity market. The MSC1 US Prime Market Valus Index represents the value companies of the MSCI US Prime Market 750 Index. The MSCI US Prime Market Growth lMu represents the growth companies of the MSCI US Prime Market 750 Index

The Barclays Capital® (BC) U.S. Treasury Index is designed to cover public obligations of the U.S. Treasury with a remaining maturity of one year or more. The BC Aggregate Bond Index is an unmanaged, market value-weighted grade fixed-rate debt issues, including governmen, corporate, asset-backed, and mortgage-backed securities with
maturities of &t least one year. The BC U.S. Credit Bond Index is designed to cover publicly issued U.S. corporate and specified foreign debentures and secured notes that meet the specified maturity, liquidity, and quality requirements; bonds must be SEC- rcgjsmed to qualify. The BC U.S. Agency Index Is designed to cover publicly issued debt of U.S. Government agencies, quasi-federal

corporations, and corporate or foreign debt guaranteed by the U.S. Government. The BC CMBS Indax is designed to mirror commerdial mongage—uckm securities of Imestmem-smle quality (Baa3/BBB-/B88- or above) using Moody's, S&P, and Fich respectively, with maturity of at least one year. The BC MBS Index covers agency mortgage-backed pass-through securitles (both fixed-rate
2nd hybrid ARMS) issued by Ginnie Mae (GNMM. Fannie Mae (FNMA), and Freddie Mac (FHLMC). The BC U.S. Bond Index g pt bond market with four main sectors: state and local general obligation bonds, revenue bonds, insured bonds, and pre—mnnded bonds. The BC US TIPS Index is an unmanaged market index made
up of US. Treasury Infiation Linked Index securities. The BC U.S. Government Bond Index is a market valummed lndex of us smme debt f one year or more. The BC ABS Index is a market value-weighted index that age lives greater than or equal to one year and that are part of a public deal;
the index covers the following collateral types: credit cards, autos, home equity loans, stranded-cost housing, The BC Global Aggregate Index is :omposed of three sub-indices; the US. W« index, Pnniumpun We Index, and the Asian-Pacific We index. In aggregate the index is created to be a broad-based measure of
the performance of investment grade fixed rate debt on a global scale. The BC US f.orpmu I.nn;A. lndnx Isan Index 1g public of U.S. corporate and specified and secured 0y more. The BC US. Corporate H! market of USD-

grade, fixed-rate, taxable corporate bonds. The BC Index include: debt from U.S. and non-U.S. lnﬂunrhl. utility, and financial institutions issuers with a dumlon of 1-10 years. The BC U.S. ‘l‘ruw:y Long index is an Index rept g pul of the U.S. Treasury with a remaining maturity of one year or more. The BC
U.S. Government 10 Yoar Treasury Index measures the performance of U.S. Treasury secuﬂxis that have 2 remaining maturity of less than 10 years. The BC BAA Corporate Index measures the perfoyman« of the taxable Baa med ﬁxgd-me U.S. dollar-denominated corporate bond market. The BC Global Treasury ex US Index lnclmes govemment bonds sswed by Imestmem—gade
countries outside the United States, in local currencles, that have a remaining maturity of one year or more and are rated investment grade or higher. The BC lsruryng erku Bond Index is an index that of the emerging markets. The BC U.S. Bond Index is d securities,
coliateralized mortgage-backed securities (ERISA-eligible) and fixed rate mortgage-backed securities. The BC Quality Distribution ARA, B, and CC- dl dit qualities of U.S. corporate and specmea forexm debum.ns and secured notes. me BC Universal Index represents the union of the U.S. Aggregate Index, the U.S. High Yield Corporate Index, the 144A
Index, the Eurodollar lnaev. lhe Emerging uam Index, and the non-ERISA portion of the CMBS Index. The BC 1-3 Year Government Credit Index is an mw of U.S. corporate bonds and U.S. govermnment bonds with maturities from one to three years. The BC l-ﬁ Year Government Credit Index is an unmanaged index
us. :orporatc bonds and U.S. government bonds with maturities from one to five years. The BC Long: Indax is an Index mﬁealng performance of the long-term government bond market. The BC Index measures the of investment grade
bonds. The BC 14 of U.S. Dollar US. Treasuries, related and investment grade U.S. corporate securities that have a remaining maturity of greater than one year and less than ten years. The BC US. 1-3 Year Bond index is of treasury bond and agency bond and
2agency bond indices that have nmmkies ofone to mreeyeau me BC US. 1-5 Year Government Bond Index is composed of treasury bond and agency bond and agency bond indices that have maturities of one to five years. The BC 1-3 Year US Treasury Index measures the performance of U.S. Treasury securities that have a maturity between 1 to 3 years. . The BC Government Credit
Index measures the performance of U.S. Government and corporate bonds rated investment grade or better, with maturities of at least one year.

‘The BC High Yield Index covers the universe of fixed rate, non-investment ym debt. Payln—klnd (PIK) bonds, Eurobonds, and debt lssues from countries designated as emerging markets (e.g. Argentina, Bru(l. Venezuela, etc. )m excluded, bux Canadian and global bonds (SEC registered) of issuers in non-EMG countries are included. Origina! issue zeroes, step-up coupon structures, and

144-As are also included. The BC Index measures the us. The BC Intermodiate Government/Credit Bond Index measures rm U.S. and corporate bonds. The BC U.S. Long Term Corporate Index measures the performance of investment-grade, fixed-rate,
taxable securities issued by industrial, utility, and financial companies, with maturities greater lhm 10 years. The BC Global Cndlt ndpd uso Index conzains investment grade and high yield credit securities from the Mumverse upceumed in us Dollafs on a hedged basis. The BC Long A+ U.S. Credit Index measures the performance of investment grade corporate debt and agency
bonds that are doflar denominated and have a maturity of greater than 10+ years. The BC U.S. Gov/Credit: 5-10 Year Indax includes all medium and larger issues of U.S. government, Imeslmem -grade corporate, and bonds that ha between 5 and 10 years and are publicly issued.

The Cambridge U.S. Private Equity Index Is a representation of returns for over 70% of the total dollars raised by U.S. leveraged buyout, subordinated debt and special m 1986 2007. Returns are based on the pool ighted return and are net of all fees. These pooled means represent the end to end rate of retum caiculated on the

aggregate of all cash flows and market values reported by the general partners of the underlying constituents In the quarterly and annual reports. Piease Note: the performance of this i indu lags by 1 quarter.

The Bank of America (BofA) Merrill Lynch (ML) 91-day T-bill Index includes U.S. Treasury bills with a remaining maturity from 1 up to 3 months. The BofA ML Il.s. Huh Yldd Ihmf Index & Bank of America ML U.S. High Yie!d Master Il indices track the performance of below investment gnde US Dotlar Denominated corporate bonds publicly issued in the US market. Qualifying
bonds have at least one year remnln!ru term to maturity, are ﬁxed coupon schedule and minimum outstanding of $100 million. The BofA ML All US bonds traded In the U.S. dollar grade and non grade Id into the U.S. market and publicly traded in the United States. The BofA ML US
Corp & Govt 1-3 Yrs Index tracks of US. ds gade and corporate public debt issued in the U.S. domlt bond market with at least 1 yr and less than 3 yrs remaining to maturity, including u& Treasury, U.S. agency, foreign government, supranational and corporate securitles. The BofA ML U.S. High-Yield BB-B Constrained Index
is a modified market ighted index of U.S. doll bel de corporate debt publicly issued in the U.S. domestic market. The BofA Merrill Lynch US Year Treasury 1-3 Year Indax tracks the performance of the direct sovereign debt of the U.S. Government having a maturity of at least one year and less than three years. The BofA ML Treasuries
1Year index (ndmheperfo'mame ofmedlre«scvemy\debt ofthe US. Govemmem hwlngammmyofax least one year. The BofA ML treasury Current 2 Year Index tracks the most recently issued 2-year U.S. Treasury note. The BofA ML CMBS Fixed Rate ARA Indax is a subset of the BofA ML U.S. Fixed Rate CMBS Index including all securities rated AAA. The BofA ML U.S. Fixed
Rate CMBS Index tracks the de fixed raf mortgage-backed securities publicly issued in the U.S. domestic market. The BofA ML U.S. Dollar 3-Month LIBOR Indax represents the London interbank offered rate (UBOR) with a constant 3-month average maturity,

The Citi Select MLP Indax Is a USD denomlnatcd. price return index, comprised of the common units of up to 30 of the most fiquid master limited partnerships in the Energy Sector. The Cltigroup World Government Bond Index (WGBI) 1-5 Year Hedged USD Index is a comprehensive measure of the total return performance of the governmentt bond markets of approximately 22
countries with maturities ranging from one to five years. The Citigroup WGB Index is 2 market capitalization weighted bond index consisting of the government bond markets of the mukiple countries. The Citigroup WGBI ex US Indax is a market capitalization weighted bond index consisting of the govemment bond markets of the muttiple countries, excluding the U.S.. The Citigroup 3-
Month U.S. Treasury Blll Index performance is an average of the last 3-Month Treasury Bill Issues.

The NCREIF Property Index (NPi) quarterly time seris | f return measure of a very large pool of individual commerf.lal real estate pmpemes acqulmd in the private market. The index represents apartments, hotels, industrial praperties, office buildings and retail properties which are at least ipled and owned or at least in part by tax-
‘exempt institutional investors or its designated agent. In addition these properties that are included must be grade, ind income p projects are excluded. Constituents included in the NPI be valued at least quarterly, either internally or externally, using standard commercial real estate appraisal methodology. Each property must be
Independently appraised a minimum of once every three years. Please Note: the performance of this index lags by 1 quarter. The NCREIF 'nmhnd Index s a qumery time turn measure of of a large pool of individual timber properties acquired in the private manm for investment purposes only.

The Ibbotson Bond Index is using a one-bond portfolio with a maturity near S years.

The JP Morgan Emerging Marksts Bond Index Pius (EMBH) Index tracks total retums for traded extemal debt instruments (external meaning foreign umenty dmom!naud fixed income) in the emerging markets. The JPMorgan GBI Global ex-US Index rep the of major non-U.S. bond markets.

The HFRI Funds of Funds Index (HFRI FOF) is an equal weighted Index designed to measure the perfnrmante of hedge ﬁmd of ﬁmd managers. The egy are reqn!ud to have ax least $50 million in assets under and a mdlng track rd spanning at least 12 months. The index includes both on and offshore funds and all returns 2re
reported in USD. HFR Relativa Value Index tracks investment managers who maintain positions in whicl ofa valuauon iple securities. Managers employ a variety of to emﬂsh and security types range broadly across equity, fixed
income, dertvative or other security types. Fixed income strategies are lypkal)y quamlxamery driven the emlrg betweer and, in some cases, mmny atracuve positions in which the risk adjusted spread fortl manager. RV position may be involved in corporate transactions
also, but as opposed to ED the thesis is pi f a pricing b lated securities, as opposed to th of the corporate HFRI Fund of Funds Conservative Index is an equal-weighted index representing ﬁmds or funds that invest with multlpie gers focused and lower volatility via
absolute strategies. HFRI ED: Merger Arbl ploy an pmss primarily focused in equity and equity related instruments of companies which are currently engaged in a corporate transaction.

The FTSE All-World ex US Index :omptlus large and m!dup stocks providing coverage of developed and emevging markets, excluding the US. The FTSE NAREIT Developed Index is a global market capitalization weighted index f J market countries in North America, Europe, and Asia. The FTSE NAREIT Developed ex US. Index is a
global market caphalization weighted market countries in North America, Europe, and Asia, excluding the U.S.. The FTSE High Dividend Yleld Index comprises stocks that are characterized by higher-than average dividend yields, and is based on the US component of the FTSE Global Equity Index Series (GEIS). The FTSE NAREIT
All REITs Indax is a market apiulmkm—wegmed index that is designed to measure the performance of all tax-qualified Real Estate Investment Trusts (REITs) that zre listed on the New York the American or the NASDAQ National Market List. The FTSE NAREIT Equity REIT Index is an unmanaged Index refiecting performance of the U.S. real estate
Investment trust market.

The Consumer Price Index (CPI) Is an inflationary indicator that measures the change in the cost of a fixed basket of products and services, including housing, electricity, food, and transportation. The CPiis published monthly. Please Note: the performance of this index lags by 1 monm

The Credit Sulssa Leveraged Loan Index is a market value-weighted index designed to represent the investable universe of the U.S. dollar-denominated leveraged loan market. The Dow jones (Dj) UBS Commodity Index measures the of th ists of nge-traded futures physical re weighted to account for the
economic significance and market liquidity of each commodity. The D) U.S. Tota! Stock Market Index is an alkinclusive measure composed of 2!l U.S. equky se(umbes with readily avallable prices. The DJ U.S. Complation Total Stock Markat Index is a subset of the Dj U.S. Total S(ock Manm Index that excludes components of the S&P 500. The Dow jones U& Select Real Estate
Securities Index is a float-adjusted market capitalization-weighted index of publicly traded real asreal (REOCs).

The Dow jones Target Date (Today, 2010, 2015, 2020, 2025, 2030, 2035, 2040, 2045, 2050, 2055) Indlm were created to benchmark portfolios of stod\s,bomls anﬂ cash. Each |ndex Is made up of indices g asset classes. The asset class indices are weighted ly within get date index on the time horizon. Each month, the
2llocations among the asset class indices are toreflect an 1g)

The Morningstar Lifetime Allocation Index series consists of 13 indexes (Income, 2000, 20005, 20!0, 20!5 2020, 2025, 2030, 2035, 2040, 2045, 2050, 2055) avallable in three risk profiles: moderate, and The indexes are built on asset allocation a leader in asset allocation research and a Momingstar company slnce
2006. The Indexes provide pure asset-class exposure to global equities, global fixed-Income, commaoditles, and Treasury infation-Protected Securkles (TIPS) by using existing Momingstar indexes as atlocation building blocks. The portfolio are held in to the US. Invesxor‘s number of years until retirement. The Conservative, Moderate and Aggressive

profiles are for 'age exposure to equity market volatility, Investors who are comfortable with average exposure to equity market volatility and welk-funded Investors who are comfortable with above average exposun to. quﬂy market volatility, respectively.

These reports are not to be construed as an offer or the solicitation of an offer to buy or sell herein. zined In these reports are based on sourus and data believed reliable. The used a variety of sources. These reports are for informational purposes only and are not intended to satisfy any
compliance or regulatory condtions set forth by any governing body of the securities Industry. These reports do not take the place of any brokerage any fund com tax forms. You are urged to compare this report with the smcmemyon recelve from your custodian covering the same period. Differences in positions may occur due to reporting dates used and
whether certain assets are not maintained by your custodian. There may also be differences in the investment values shown due to the use of dlfferhg valuation sources and melbocs Past performance s no guarantee of future results. Investing involves risk, including risk of loss. Diversification does not ensure a profit or guarantee against loss.

This evaluation report has been prepared for the exclusive use of a specific client and no part of it may be used by any investment manager without permlsslon of that client and Clearstead.

Evaluation of investment managers covers both quantitative and qualitative aspects. In addition to the structure, track key-employee information, and hold regular meetings with each our clients.

The data presented in this report have been calculated on a time-weighted rate of return basis. All returns are net of investment advisory fees, but gross of Clearstead advisory fees and custodian fees, unless otherwise labeled. The deduction of Clearstead advisory fees and custodian fees would have the effect of the indicated

The performance data shown represent past performance. Past performance is not indicative of future results. Current performance data may be lower or higher than the performance data presented.

Retums for periods longer than one year are annualized. Each number is independently rounded.

Acurrent copy of Hartland & Co.’s ADV-Part 2 s available to all clients upon request.
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Youngstown

STATE "UNIVERSITY One University Plaza, Youngstown, Ohio 44555

Disclosure of Relationships with University-Affiliated Financial Institutions
Updated January 2019

In accordance with Youngstown State University policy 3356-3-10, Investment of the University’s Non-
Endowment and Endowment Funds, members of the Board of Trustees are required to disclose
relationships, beyond the ordinary customer relationships, with the financial institutions involved with the
University’s non-endowment and endowment funds. Please disclose the nature of any relationships with
the institutions listed below.

The financial institutions involved with the Non-Endowment Funds are as follows:

PNC
Clearstead
J.P. Morgan
State Treasury Asset Reserve of Ohio (STAR Ohio)
Vanguard
Lord Abbett
Loomis Sayles
Victory
William Blair
Dodge & Cox
Dimensional Fund Advisors (DFA)
Wells Fargo
Diamond Hill

Brookfield

Prudential

[ have no business or familial relationship with the above institutions that require disclosure

cooooOoooooooooooo

The Financial Institutions involved with the Endowment Funds are as follows:

PNC

Huntington National Bank
Clearstead

Vanguard
I have no business or familial relationship with the above institutions that require disclosure

OoOoooo

SIGNED: DATED:

For audit and compliance purposes, please return completed form to YSU, Tod Hall 214, Office
of the Vice President for Finance & Business Operations by May 1, 2019.



