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A. Disposition of M inutes for Meeting Held June 2, 2021 
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C. Committee Items 

l. Discussion Item 

Kilcawley Center 
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Review 

C.2.a. = Tab 2 

Sarah Parker and John Co ll a. will report. 

2. Action Item 
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Sarah Parker and John Colla. vvill report. 
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E. Adjournment 
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QUARTERLY THEMES 

WHAT HAPPENED LAST QUARTER? 

• Equities had another strong quarter as large cap growth came back into favor leading markets higher 

o U.S. equity markets outperformed internationa l, supported by a swifter economic reopening 

Economic reopening continued 

o Shortages in workers, semi-conductors, shipping containers, and houses for sale, among other items, created 
supply/demand imbalances creating price pressures 

o Corporate earn ings exceeded expectations 

The yield curve flattened as short-term interest rates moved higher while longer-term rates fell 

WHAT WE'RE FOCUSING ON 

Herd immunity, and a "norma l" pre-pandemic academic year 

Core inflation and expectations in the short-run 

o Inflation expectations of near 3% for the next year 

o Inventory normalization is expected to re lieve pressures that may gradually move inflation back down to long­
term expectations (approximately 2.0%-2.5%) 

Earnings outlook and the potential to exceed higher expectations 

Low interest rate environment and its effects on portfolio returns 
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HISTORICAL ASSET CLASS RETURNS 

2012 2.Qll mil ZQli &P.li 2017 .2..0.ll 2.0..1.2 2020 

REITs l Sm/Mid r REITs lf REITs l Sm/Mid --- :· •• Sm/Mid 
20.1% 36.8% 27.2% 2.3% 17.6% ' , . , , ', 20.0% 

01 2021 

Sm/Mid 

10.9% 

0 2 2021 
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REITs 

21 .2% 

,,, ', • ' , ', I ' , 0.0% 28.1 % :••, 8.5% :. •, 17.0% 
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Sm/Mid -: I USBonds -- • .J- Sm/Mid - - - -: I --- - - -17.9% • 1 1
, 6.0% t ' • 1

, 16.8% 1
, I' , I ••, 1

1 ', : : • , 

- - -

: 1 -: 1 . REITS _:, 1 - •: 1 _ _ :, 1 - : • --
• I I ' I I I I I 9.3% • I I ' I I I : ' I I • I I I I t I I I 

- LREITs 1- -- USBonds R-EITs l-:· ·• - -· - - -•: • 3.2% 1 
•, t : ' ·, 2.7% 9.3% , , • , , , •, : • , ' , : ' , ' : 1

, 

---

Sm/Mid -•• • ■N. REITs USBoods USBo ods - - : • -
• ' , • I ' , -2.9% •', : ', -4.4% 8.8% 7.5% • • ' , ' , ' , 

. -
US Bonds 

4.2% USBonds - - - - - Sm/Mid - - I - - USBonds --2.0% • , , • • , I ' , 1 
, -10.0% : • • , • ' , 1 t 1 

, 1.8% t t ' -, 

• • , : •, , : •, t • , 3.5% : •, t • , t • 1 -3.4% 1 • ', -1.6% 

- - -

:, I .:. I -: I USBonds - - .:. I - USBonds .:. I USBonds 

- -:, • -• ---•-. •--r REITS 
1 
.:, • _ _ :, 

1 

, • I I ' I I ' • I I ' I I I • I I ' • I I I I L -5.9% _l • I I • I • , I I 

Past performance 1s not a guarantee or future resu lts. Asset classes represen ted by: Large Cap - S&P 500 Index; Sm/Mid - Russell 2500 Index; Dev Intl - MSCI EAFE Index; Em Mkt - MSCI Emerging Markets Index: H1 Yid - Bank of America Mernll Lynch U.S. High 
Yield Master II; U.S. Bonds - Barclays Capital U.S. Aggregate; Gib Bond - Barclays Cap1t,1I Global T1easury ex U.S.; REITs - NAREIT All REITs; Hdg Fnds - HFRI FOF: Dovers,fied Index; Cash - Merrill Lynch 91-dayTbill 
Data as of 6/30/2021. Source: Mo,ningstar Direct. 
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ECONOMIC OUTLOOK: THE SECOND HALF OF 2021 

AREA STATUS UPDATE & EXPECTATIONS 

£ Labor Markets 

~ Manufacturing 

~r Services 

t> Inflation 

Mt Fixed Income Markets 

l6fJI] Equity Markets 

Gaining Strength; But Uneven 

Remains Strong 

Rebound Continues 

Softens Off Current Highs 

10-Year Remains Range 
Bound 

Volatility to Increase; Markets 
Trend Higher 

U.S. to average 500,000 jobs per month July-Dec; 
Unemployment rate nears 5% 

Durable goods orders average +1.5% MoM July-Dec; 
Capacity utilization hits 76.5% 

Rebound in healthcare, education, and travel/ leisure 
continues through calendar year end (CYE) 2021 

Core CPI moderates in the second half of 2021 and 
approaches 3% by CYE 

Spreads remain near historic lows; Fed stays the course 

Probability of a correction increasing though not apparent, 
magnitude of a correction can vary dependent on a number 
of factors; markets likely to become more volatile and 
maintain positive returns for 2021 

Clearstead expectations for July 2021 to December 2021, as or June 30, 2021 
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U.S. ECONOMIC PROJECTIONS 

FEDERAL RESERVE BOARD MEMBERS & BANK PRESIDENTS 

GDP 

Unemployment Rate 

Core PCE Inflation 

Federal Funds Rate 

# of implied 25 bps rate 
changes year 

June 2021 
,, ' I '0 } . 

:Jecember 2020 

June 2021 
March 2021 

December 2020 

June 2021 

[)0(Pllll I 2())0 

June 2021 
March 2021 

December 2020 

June 2021 
( 1 r, ' 

Decen l .- 2020 

2021 2022 2023 

7.0% 3.3% 2.4% 
) I 

I ,, 
.i ) 70 ,) ~ ) . ·! ll. 

4.5% 3.8% 3.5% 
4.5% 3.9% 3.5% 
5.0% 4.2% 3.7% 

u 
2.1 % 2.1% 

1.0 

0.1% 0.1 % 
0.1% 0.1% 
0.1% 0.1% 

0 0 2 

0 Q 

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

Source: Federal Reserve. 
Data as of 6/16/2021. Past performance is not a guarantee of future results. 
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1.8% 
() 

1.8'1. 

4.0% 
4.0% 
4.1% 

2.5% 
2.5% 
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FIXED INCOME: LOW YIELD ENVIRONMENT 

3 QQO/c 0 

~ 
U.S. TREASURY YIELD CURVE 

ii 
2.50% 

::, 
I-
cl'. 2.00% 
~ 

' 0 
I-

1.50% 

' 1.00% 
0 
...J 
w 0.50% > -

0.00% 
3M 2Y 3Y 

-1/1/2021 0.07% 0.12% 0.17% 

- 3/31/2021 0.02% 0.16% 0.35% 

- 6/30/2021 0.04% 0.25% 0.46% 

20.00 CREDIT SPREADS 
- Investment Grade Bonds - U.S. Treasuries 

15.00 
- High Yield Bonds - U.S. Treasuries 

------------== 
~ ~ ----
~ ~ 

--------------.--

SY 10Y 30Y 

0.36% 0.92% 1.65% 

0.94% 1.74% 2.41 % 

0.89% 1.47% 2.09% 

f Credit spreads continued to narrow during the l 
: quarter to historica lly low levels, well below long- : 
I I 
: term averages. : 
-------------------------------------------~ 

.79 

Sourct': Bloomberg. Data as of 6/30/2021. US Trt'asunes - BarCap US GoV't 10-Yr Treasury; Investment Grade Bonds - BarCap BAA Corp; High Yield Bonds• B,1,Cap US High Yield. Past performance is nor a guarantee of future results. 
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YOUNGSTOWN STATE UNIVERSITY 
2021 FISCAL YEAR INVESTMENT SUMMARY 

FISCAL YEAR (FY) ACTIVITY (LONG-TERM POOL) 

Started the FY with $57.8 million in assets 

Net cash flow of-$2.9 million; Investment gains of $1 0.3 million 

Proactively rebalanced investment portfolios throughout the year; one new investment manager 

Ending FY tota l (Long-Term Pool) assets of $65.2 million 

FY RESULTS 

Operating & Short-Term Pool +0.1% vs. Benchmark +0.1 % 

Strong absolute and relative returns from the Long-Term Pool 

o Long-Term Pool +18.7% vs. Benchmark +16.4% 

o 10-Year Annualized Return from the Long-Term Pool: +6.0% vs. Benchmark +5.7% 

o Outpaced respective benchmarks in domestic equity, international equity and fixed income; alternat ives managers provided mixed 
results as 2/3 outperformed their stated benchmark 

o Active managers added significant value - -85% of active managers in the Long-Term Pool outperformed while the average amount of 
alpha was over 3.7% 

FIDUCIARY OVERSIGHT/ NOTABLE INITIATIVES 

Strategic asset allocation and investment policy analysis 

Fee review 

Socially responsible investing education 

Ohio Revised Code review and compliance 

Investment education and analysis 
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NON-ENDOWMENT PERFORMANCE REVIEW (AS OF 6/30/20 21) 

I · 1-~ I - I I I I I - I --MARKET 
NON-ENDOWMENT 

ASSETS ~;~~~ QTD YTD l YR 2 YR 3 YR 5 YR 7 YR 10 YR 
1 

Total Non-Endowment Assets $75.443 3.2% 5.4% 16.1% 9.5% 8.0% 7.0% 5.2% 4.8% 

Benchmark 1 1.8% 2.8% 8.7% 5.9% 5.4% 4. 7% 3.7% 3.4% 

Operating & Short-Term Pool $10.210 0.0% 0.0% 0.1% 1.1% 1.5% 1.2% 0.9% 0.7% 

Benchmark2 0.0% 0.0% 0.1 % 0.9% 1.4% 1.2% 0.9% 0.7% 

Long-Term Pool $65.233 3.7% 6.5% 18.7% 10.2% 8.8% 7.9% 6.0% 6.0% 

Benchmark 3 3.3% 5.2% 16.4% 70.0% 8.6% 7.7% 5.9% 5.7% 

1) 45% BofA Merrill Lynch 91-DayT-Bill/ 17% BofA Merrill Lynch US Corp & Gov 1-3 Yrs / 11% BBgBarc US Govt/Credit Int TR i 8% Total Alternatives Benchmark/ 15% Russell 3000 / 4% MSCI EAFE. 
2) 95% BofA Merrill Lynch 91-DayT-Bill / 5% Barclays 1-3 Yr. Govt. 
3) 27% Russell 3000/ 8% MSCI EAFE / 15% Total Alternatives Benchmark/ 30% BofA Merrill Lynch US Corp & Gov 1-3 Yrs /20% BBgBarc US Govt/Credit Int TR. 
4) Inception date for long-Term and Shon-Term Pools: June 2010, Inception Dale for Total Non-Endowment Assets: March 2004. 
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2020 12019120;~ 

9.5% 11 .5% -1.5% 

5.9% 8.7% -0.4% 

1.1% 2.4% 1.7% 

0.8% 2.3% 1.9% 

8 .8% 15.3% -3.4% 

70.0% 14.2% -2.4% 

SINCE i 

INCEPTION4 ! 
j 

4.5% 

3.4% 

0.6% 

0.6% 

6.1% 

5.6% 
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ATTRIBUTION OF MARKET VALUE 

TOTAL UNIVERSITY ASSETS 2020 2020 2021 Second Quarter One Year 
Q3 Q4 Q1 

Beginning Market Value $58,037,868 $81,155,893 $66,471,553 $73,087,043 $58,037,868 

Contributions $24,009,125 $4,260 $18,009,372 $54,212 $42,076,968 

Withdrawals -$2,909,826 -$19,004,737 -$13,063,584 $0 -$34,978, 146 

Net Cash Flow $21,099,299 -$19,000,477 $4,945,788 $54,212 S7,098,822 

Net Investment Change $2,018,725 $4,316,137 $1 ,669,702 $2,302,063 $10,306,628 

Ending Market Value $81,155,893 S66,471,553 $73,087,043 $75,443,318 $75,443,318 

Net Change $23,118,024 -$14,684,340 $6,615,490 $2,356,275 $17,405,449 

LONG-TERM POOL 2020 2020 2021 Second Quarter One Year 
Q3 Q4 Q1 

Beginning Market Value $57,832,762 S56,950, 176 $61,263,903 $62,931,975 $57,832,762 

Contributions $9,060 $4,257 $9,163 $0 $22,479 

Withdrawals -$2,909,761 -$4,257 -$9, 163 $0 -$2,923, 180 

Net Cash Flow -$2,900, 701 $0 $0 $0 -$2,900, 701 

Net Investment Change $2,018,114 $4,313,727 $1 ,668,072 $2,301,319 $10,301 ,232 

Ending Market Value $56,950,176 S61,263,903 $62,931,975 S65,233,293 S65,233.293 

Net Change -$882,587 $4,313,727 $1,668,072 $2,301,319 $7,400,531 
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ATTRIBUTION OF MARKET VALUE CHANCE: LONG-TERM POOL 

$65,000,000 

$60,000,000 

$55.000.000 .... I _______ _ 

$50,000,000 

$45,000,000 

$40,000,000 
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LONG-TERM POOL MARKET VALUE CHANGE 
(07/01/2010 - 6/30/2021) 

6/30: $65.2 MILLION 

BEGINNING MARKET VALUE: $47.7 MILLION 
CASH FLOW: -$18.9 MILLION 

INVESTMENT EARNINGS: $36.4 MILLION 
ENDING MARKET VALUE: $65.2 MILLION 
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PORTFOLIO RECOMMENDATIONS (ACTION) 

YOUNGSTOWN STATE UN IVERSITY 

I Total Operating & Short Term 
Qperating Assets 

JPMorgan 100% U.S. Treas. MM lnstl 
Star Plus* 
Star Ohio* 

Short-Term Assets 
Van uard Short-Term Federal Adm 

Total Lon Term Reserves Pool 

Domestic Equity 
Large Cap 
Vanguard lnstl Index 
Small/ Mid Cap 
Vanguard Mid Cap Index Adm 
Loomis Sayles Sm all Growth N2 
Victory Integrity Small Cap Value Y 

International Equity 
William Blair International Growth I 
Dodge & Cox International Stock 

Total Equity 
Alternatives 

JPMorgan Strategic Income Opps Fd 
Wells Fargo Adv Absolute Return I 
Diamond Hill Long-Short Y 
Weatherlow Fund* 

Fixed Income 
Short Term Fixed Income 

YSU Short Term Bond 
Lord Abbett Short Duration 
DFA Five-Year Global 

Intermediate Fixed Income 
JPMorgan Core Bond Fund R6* 
YSU Interm ediate Term Fixed 
Prudential High Yield Bond R6 

Cash & Cash Equivalents 
E ui Account Cash 

Total Universit Assets 
•As of 6/30/2021 
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JTSXX 

VSGDX 

VIN IX 

VIMAX 
LSSNX 
VSVIX 

BIGIX 
DODFX 

JSOSX 
WABIX 
DIAYX 

LLDYX 
DFGBX 

JCBUX 

PHYQX 

$10,210 ,027 100.0 % $0 
i 10 184,84 1 ~ 
$10,093,689 98.9% 

$0 0.0% 
$91,152 0 .9% 

lli...1!l.6. 0.2% 
$25,186 0 .2% 

$6S,593,756 100.0% $0 
s21 SQZ 42Q ll..!l.?t2 
$14,217,1 79 21.7% 
$14,217,1 79 21.7% -S500,000 
$7,290,281 11 .1% 
$3,493,127 5.3% 
$1 ,733,365 2.6% 
$2,063,789 3.1% -S350,000 

i 5 234 742 2..J!..% 
$3,023,711 4.6% 
$2,911,039 4.4% 

i27 442 ZQ2 41..!l."/.q 

H 34;!.Q34 11 .2% 
$1,592,787 2.4% 
$1,550,664 2.4% 
$1,599,583 2.4% -S1,599,583 
$2,600,000 4.0% S1,400,000 

i3Q !!QZ 3ZZ ~ 
$17,432,810 26.6% 
$11,705,446 17.8% S525,000 

$3,741,569 5.7% S525,000 
$1,985,795 3.0% 

$13,374,566 20.4% 
$5,704,614 8 .7% 
$4,625,068 7.1 % 
$3,044,884 4.6% 

fil....UI 0.0% 
$1,137 0.0% -S417 

$7 5,803,783 

AS OF JULY 30, 2021 

POLICY I POLICY I TACTICAL 
TARGET RANGE + / • 

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

$10,210,027 100.0%1 r 100.0% I 
i 10 184 !!41 ~ 60-100% 
$10,093,689 98.9% 

$0 0.0% 
$91,152 0.9% 

ill.1!l9. 0,2% 0-40% 
$25,186 0 .2% 

$65,593,757 100.0 % I 100.0% I 
S2Q 2SZ 42Q ~ .ll...Q."/Q 20-35% 4.5% 
$13,717,179 20.9% 
$13,717,179 20.9% 
$6,940,281 10.6% 
$3,493,127 5.3% 
$1,733,365 2.6% 
$1 ,713,789 2.6% 
S5 234 742 2..J!..% 8.0% 0-15% 1.0% 
$3,023,711 4.6% 
$2,911,039 4.4% 

i 26 522 2Q2 ~ ~ ~ 5.5% 
H .14;!.451 1.Q...2.% 15.QO/o Q-20% -4.1% 
$1,592,787 2.4% 
$1,550,664 2.4% 

$0 0.0% 
$4,000,000 6.1% 

i31,!!SZ 3ZZ ~ ~ 3-Hlli -1 .4% 
$18,482,810 28.2% 30.0% 25-45% -1.8% 
$12,230,446 18.6% 

$4,266,569 6.5% 
$1,985,795 3.0% 

$13,374,566 20.4% 20.0% 10-30% 0.4% 
$5,704,614 8.7% 
$4,625,068 7 .1% 
$3,044,884 4.6% 

i1l.Q ~ 0.0% 0-5% 0.0% 
$720 0.0% 

$75,803,783 I I 

.r..,. FI' 't (: I ,, 

SUM MARY OF 
RECOMMENDATIONS 

. Trim equities, 
reallocate to fi xed 
income 

. Move on from 
Diamond Hill, 
reallocate proceeds 
to Weatherlow 

0 Many key 
personnel 
departures to the 
team over the 
past year 

0 Meaningful 
outflows from the 
strategy 

0 Did not provide 
as much 
downside 
protection as 
expected in 
recent volatile 
periods 

0 Would be exiting 
on a rebound; Up 
+13.4% CYTD 
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HOLISTIC REVIEW OF RISK 

ORGANIZATION STRATEGIC INVESTMENT 
APPROACH 

LEVELS OF RISKS 

INVESTMENT 
PORTFOLIO 

ORGANIZATION STRATEGIC INVESTMENT APPROACH INVESTMENT PORTFOLIO · 
. . 

Leadership Current and effective IPS Standard deviation 

Governance Pool structure Correlation 

Investment Committee Strategic asset allocation Beta 

Reliance on investment assets Discipline to approach Downside capture 

Operational health Liquidity Maximum drawdown 

Ohio Revised Code Cash management Tracking error, R2 

Key financial metrics Rebalancing Tactical positioning 
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OBJECTIVES & RISK CONSIDERATIONS 

PORTFOLIO OBJECTIVES 

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

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

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

o Support YSU cash-flow and financial needs both currently and in the future 

o Target a prudent level of investment return once risks have been mitigated 

RISK CONSIDERATIONS 

o Ohio Revised Code 3345.05 

❖ Short-Term pool provides compliance; additionally, approximately 10-1 5% of the Long-Term Pool assets provide additional support 

o Liquidity 

••• 100% of the Non-Endowment assets have daily liquidity 

o Cash flow forecast 

❖ YSU does not anticipate needing to withdraw funds from the Long-Term Pool in the near-term 

o Market value volatility 

❖ YSU staff and trustees have expressed a willingness to except modest increase in investment risk in pursuit of a higl1er investment return 

o Cash flow cyclicality 

❖ The University's cash flows fluctuate over the year due to operations 

o Financial statement sensitivity 

❖ The University's balance sheet and key financial metrics are sensitive to the University's investment strategy 

*A m1n11nurn of 25% of the average amount of the University's lnvestrnem portfolio over the course of the previous fiscal year must be invested according to ORC gu1delines(i.e. US government bonds. cash equivalents) 
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LIQUIDITY MANAGEMENT & INVESTMENT POOL STRUCTURE 

• Separate guidelines and asset allocation targets 

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

• Al lowable asset ranges established between investment pools 

ASSET POOL PURPOSE 

Operating Pool Assets needed in the next 6 months 

Short-Term Pool Contingency to operating accounts 

COM BINED 

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

( clearstead 

OPERATING POOL 

SHORT-TERM POOL 

LONG-TERM/ RESERVES POOL 
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LONG-TERM POOL GROWTH 

CALENDAR 
YEAR 

2010 

2011 

2012 

2013 

2014 

2015 

2016 

2017 

2018 

2019 

2020 

CYTD 2021* 

INVESTMENT 
ASSETS 
CASH 

OUTFLOW 

-$8,000,000 

-$8,000,000 

-$2,900,000 

INVESTMENT 
ASSETS 
CASH 

INFLOW 

+$46,871,000 
(Creation of LT Pool) 

*2021 figures as of 6/30/2021 and do not represent year.end or calendar year informatjon. 

YEAR END 
(12/31) 

EQUITY% 

19.2% 

24.9% 

27.1% 

33.8% 

37.7% 

35.0% 

36.5% 

37.0% 

33.2% 

35.9% 

38.7% 

41.6% 

YEAR END 
(12/31) 

ALTERNATIVES% 

0% 

0% 

0% 

0% 

0% 

11 .9% 

15.6% 

15.1% 

15.0% 

14.8% 

11.2% 

11.3% 

YEAR END 
(12/31) 

FIXED INCOME% 

80.8% 

75.1% 

72.9% 

66.2% 

62.3% 

53.2% 

47.9% 

47.8% 

51.8% 

49.2% 

50.2% 

47.2% 

~ clearstead I 1 uo ">u1 l('U )I ·w,-'r)llt' f ( 1', \liltf' l(JLJ ( ft '/r ft1/l(I, ()f}lri .; 1111 _} 11J.t,.' I /fl'}/ ./Pdf ft (It/ ( on, 

CALENDAR 
YEAR 

RETURN 

+5.5% 

+1.9% 

+6.4% 

+8.7% 

+4.5% 

-0.5% 

+4.0% 

+10.5% 

-3.4% 

+15.3% 

+8.8% 

+6.5% 

MARKET 
VALUE (12/31) 

$50,383,000 

$43,392,000 

$46,190,324 

$50,249,454 

$52,491,768 

$52,324,443 

$54,892,466 

$60,625,347 

$51,238,803 

$59,067,298 

$66,471,553 

$65,233,293 
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FORWARD LOOKING ANALYSIS (LONG-TERM POOL) 

U.S. Equity 

International Equity 

Alternative Investments 

Fixed Income: Short-Term 

Fixed Income: Intermediate-Term 

Tota l 

*1 0-Year Forecasted Return 

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

* Forecasted (Annual) Volatility 

The model does not take mto accoum the potential alpha added from active management and tactical asset allocation. 

( clearstead 

YSU 
LONG-TERM POOL 

CURRENT 
ALLOCATION 

33% 

9% 

11 % 

27% 

20% 

100% 

4.4% 

2.9% - 5.9% 

7.1% 

2 1 



LONG-TERM POOL STATISTICS & CALENDAR YEAR RETURNS 
Risk-Rew a rd 

Time Period: Since Common Inception (12/1/2007) to 6/30/2021 

Calculation Benchmark: MSC! World All Cap NR USD 

14.0 

12.0 

10.0 

8.0 

6.0 

4.0 

2.0 
C 

~ 0.0 
QJ 

■ 

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

• ... 

• YSU Long-Term Pool 

■ S&P 500 TR USO 

• MSC! ACWI Ex USA NR USO 

BBgBarc US Agg Bond TR USO 

• MSC! World All Cap NR USO 

a: 0.0 4.0 

Std Dev 

8.0 12.0 16.0 20.0 24.0 

Pe rform ance 
Time Period: Since Common Inception (12/1/2007) to 6/30/2021 

Return Std Dev 
Sharpe 
Ratio 

YSU Long-Term Pool 5.64% 7.07% 0.71 

S&P 500 TR USD 10.44% 15.72% 0.63 

MSCI ACWI Ex USA NR USD 2.97% 18.35% 0.13 

BBgBarc US Agg Bond TR USD 4.02% 3.28% 1.04 

MSCI World All Cap NR USO 7.05% 16.81% 0.38 

Calendar Year Return 

2008 2009 2010 2011 2012 

YSU Long-Term Pool -17 .01 15.55 9.87 2.15 9.16 

S&P 500 TR USO -37.00 26.46 15.06 2.11 16.00 

MSCI ACWI Ex USA NR USO -45.53 41.45 11.15 -13.71 16.83 

BBgBarc US Agg Bond TR USO 5.24 5.93 6.54 7.84 4.21 

MSCI World All Cap NR USO -40.97 31.83 13.74 -6.13 16.03 
Source: Morningstar. Past performance is not a guarantee of future results. 

~ clearstead f' •t·' I if I' (" f i ~ '' )!, ff', )I ( ,, ~ 

Up/Dow n Capture 

Time Period: Since Common Inception (12/1/2007) to 6/30/2021 

Calculation Benchmark: MSC! World All Cap NR USD 

• YSU Long-Term Pool 

■ S&P 500 TR USO 

130.0 

110.0 

90.0 

70.0 

50.0 

-------■kl--­
& 

• MSC! ACWI Ex USA NR USO 

BBgBarc US Agg Bond TR USO 

• MSC! World All Cap NR USO 

.le • & 30.0 
QJ 

3 10.0 
C. 

"' <;;_-10.0 
::, -30.0 0.0 30.0 60.0 90.0 120.0 150.0 

Down Capture Ratio 

Up Down 
Capture Capture Alpha Beta R2 

Ratio Ratio 

45.82% 34.09% 2.00% 0.41 94.75% 

102.29% 86.54% 3.63% 0.91 94.98% 

93.02% 111.27% -4.02% 1.05 93.05% 

8.19% -10.11% 3.28% 0.02 0.64% 

100.00% 100.00% 0.00% 1.00 100.00% 

2013 2014 2015 2016 2017 2018 2019 2020 YTD 

10.38 6.54 0.50 5.03 10.34 -2.87 15.71 11.37 4.95 

32.39 13.69 1.38 11.96 21.83 -4.38 31.49 18.40 15.25 

15.29 -3.87 -5.66 4.50 27.19 -14.20 21.51 10.65 9.1 6 

-2.02 5.97 0.55 2.65 3.54 0.01 8.72 7.51 -1.60 

27.45 4.44 -0.78 8.24 22.51 -9.52 27.40 15.97 13.34 

1n(! (; 11111 • C • 1,_i) I •1 po•<.r. fl J t , 22 



YSU ASSET ALLOCATION GUIDELINES 

Clearstead has reviewed YSU's Asset Allocation Guidelines and recommends no changes to the current 
guidelines at th is time. 

OPERATING & SHORT-TERM POOL ALLOCATION 

Asset Class/Investment St rategy Pool Target Pool Range 

Total Cash/Operating Assets n/a 60-100% 

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

LONG TERM/ RESERVES POOL 

Total Domestic Eq uity 27% 20-35% 

Total International Equ ity 8% 0-15% 

Total Equity 35% 25-45% 

Total Alternatives 15% 0-20% 

Total Short-Term Fixed Income 30% 25-45% 

Tot al Intermediat e-Term Fixed Income 20% 10-30% 

Cash 

~ clearstead 

0% 0-5% 

100% 

The current asset allocat ion strategy conservatively factors: 
- Adherence with State of Ohio guidelines 

- Contingency for cash flow fluctuations in operating funds 
- Adequate liquidity 

- Grow th opportunity through equity allocation 
- Diversification w it h the incorporation of alternative investm ents 

-Mitigates im pact of equity market volatility on YSU balance sheet & income statement 

Total Range 

25-50% 

50-75% 

~ 
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ORC COMPLIANCE REVIEW (AS OF 6/30/2021) 

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

ASSETS* 

9/30/20 40% 30% 10% 

12/31/20 22% 8% 14% 

3/31 /21 27% 14% 13% 

6/30/21 25% 14% 12% 

Average 28% 16% 12% 

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

OHIO REVISED CODE 334S.0S COMPLIANCE 

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

Investment policy adopted in public session 

Quarterly Investment Committee meetings 

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

Committee's fiduciary duties 

Retain an investment advisor who meets the qualifications 

COMPLIANT 

Yes 

Yes 

Yes 

Yes 

Yes 

*A minnnum of 25% of the average amount of the Untversuy s investment portfolio over the course of the previous fiscal year must be invested according to ORC guidelines(1.e., US government bonds. cash equivalents). Analysis does not mclude 
cash eqL1lvalemor government security exposure in Long•Term Pool fixed income managers invested in through rnutual ftmds. With t his exposure, YSU's allocauon and average would be higher. 
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FEE REVIEW 

YOUNGSTOWN STAT E UNIVERSITY INVESTMENTS 

NON-ENDOWMENT ASSETS FEE REVIEW 

Market Value Estimated Annual Expense 
(S) Fee (S) Ratio(%) 

Total Operating & Short Term 
JPMorgan 100% U.S. Tr Sec M M Inst $10,093,689 $21,197 0.21 % 
Vanguard Short-Term Federal Adm $25,184 $25 0.10% 
STAR Plus* so $0 0.08% 
STAR Ohio* $91,152 $74 0.08% 

Total Operating & ST Investment Management Fee $10,210,025 $21,296 0.03% 

Total Domestic Equity 
Vanguard Institutional Index 
Vanguard Mid Cap Index Adm 
Loomis Sayles Sm Growth N 
Victory Integr ity Small Value Y 

Total International Equity 
William Blair International Growth I 
Dodge & Cox lnternat' I Stock 

Total Alternatives* 
JPMorgan Strategic Income Opps Sel 
Wells Fargo Adv Absolute Return lnstl 
Diamond Hill Long-Short Y 
Weatherlow Fund 

Total Fixed Income 
JPMorgan Core Bond 

YSU Intermediate Term Bond 
PGIM High Yield R6 
YSU Short Term Bond 

Lord Abbett Short Duration Income I 
DFA Five-Yr Global Fxd-lnc I 

Total Cash & Cash Equivalents 
Federated Government Obligations 

Clearstead Consult ing Fees 

Trustee & Custody Fee (PNC) 

$21,168,827 
S 13,887,907 

$3,448,894 
$1 ,707,702 
$2,124,324 
SS,947,446 
$2,973,915 
$2,973,531 
$7,348,969 
$1,591 ,848 

$1,580.457 
$1,576,664 

$2,600,000 
$30,766,916 

$5,648,042 
$4,616.457 
$3,044,884 

$1 1,746.414 
$3,741,569 
$1,969,550 

$1 ,136 
$1,136 

$44,381 
$4,861 0.04% 
$1,724 0.05% 

$14,003 0.82% 
$23,792 1.12% 
$52,338 
$33,605 1.13% 
$18,733 0.63% 
$68,721 
$12.416 0 .78% 
$13,592 0.86% 
$16,713 1.06% 
$26,000 1.00% 
$76,623 
$19,203 0 .34% 

$6,925 0.15% 
$12,789 0.42% 
$17,620 0.15% 
$14,966 0.40% 

$5,1 21 0.26% 
$0 
$0 0.00% 

$49,500 0 .07% 

$22,633 0 .03% 

Total Non-Endowment Assets Fees $335,492 0.44% 

AS OF JUNE 30, 2021 

Morningstar Morningstar 
Category Institutional 

Average Fee(%) Average Fee(%) 

0.75% 0.56% 

0.95% 0.73% 
1.08% 0 .84% 
1.23% 1.04% 
1.24% 1.05% 

1.14% 0 .98% 
1.15% 0.94% 

1.21% 1.09% 
1.00% 1.08% 
2.1 6% 1.62% 

0.81 % 0.54% 
0 .81 % 0.54% 
1.02% 0.79% 
0.75% 0.49% 
0.75% 0.49% 
0.83% 0.71 % 

" Star Ohm fees es11ma1es from the annual report. Alternatives expenses depicted are management and admm1stra11on expenses, and do not include dividend and interest payments on shon sales. Wea1herlow Fund fee 1s 

management expense onty. and does not include underlymg investment management expenses or performance based fees. 
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FEE REVIEW 

ENDOWMENT ASSETS FEE REVIEW 

YSU Endowment Fund 

Annual 

Mar ket Value Estimated Annual Manager Fee 

($) Fee($) (%) Manager 

Morningstar 

Institutional 

Aver age Fee(%) 

YSU Endowment Fund Fees $14,574,619 $72,873 0.50% Huntington n/a 
YSU Endowment Fund does not include any investment management expenses that may be used by Huntington. 
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ENDOWMENT ASSETS: 
PERFORMANCE & ASSET ALLOCATION 
REVIEW 
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ENDOWMENT ASSETS: PERFORMANCE & ASSET ALLOCATION 
(AS OF 6/30/2021) 

ENDOWMENT ASSETS 1~::~~T1 ASSET I COMPOSITION I QTD I YrD I lYR I 2YR I 3YR I SYR I 7YR 
($MM) ALLOCATION 

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

2020 12019 12018 . • 
YSU Endowment Fund 

COMPLIANCE 

85% Equity/ 5% 

$14.575 Alts/ 11% Fixed 

Income & Cash 

Stocks, Bonds, 

Mutual Funds 
8.0% 10.9% 30.4% 18.1% 15.2% 12.5% 10.1% 

Benchmark ' 5.8% 8.3% 23.0% 15.6% 13.6% 11.9% 9.9% 

Asset Allocation Guidelines: 70% Equities (60-80%) / 30% Cash & Fixed Income (20-40%) 
YSU Endowment (Out of Compliance) 

1) Benchm ark: 60% S&P 500/ 40% BBg Barc US Aggregate. 
2) lncepuon date: 06/2013. 

~ clearstead 

16.3% 23.8% -4.8% 10.6% 

14.7% 22.2% -2.3% 10.7% 
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ENDOWMENT HOLDINGS 

YSU ENDOWMENT (HUNTINGTON) 

o Equity Mutual Funds - 15% (2-10 Mutual Funds & ETFs) 

o Stocks - 70% (40-60 U.S. Large/Mid-Cap Stocks) 

o Alternatives - 5% (Commodity and Real Estate Mutua l Funds & ETFs) 

o Fixed Income Mutual Funds - 2% (Federated Total High Yield, Invesco Preferred Portfolio) 

o Bonds - 8% (5-10 Bonds, U.S. Corporate / Gov't I Asset Backed Debt) 

o Cash - 1 % 

( clearstead '1 }(} )f!Jit'11n1 J\ven111• h1\t \111r,; l(ill C/(v1 lunrl. < )11m ;..J / J .J / Jri.11.) /. Jririu di•,,,. q,·no.c ,)(,.. 32 
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BIDEN'S BUILDING BACK BETTER PLANS 

$978 BILLION INFRASTRUCTURE {2022-2027) 

$578 Bil lion in Directed 
Infrastructure+ 
$400 Bi ll ion in 

"Tradit iona l" Infrastructure 

$65 

■ Roads, Bridges, & Maj or Ports 

■ Power Infrastructure 

■ Passenger & Freight Rail 

■ Broadband Infrastructure 

■ Water Infrastructure 

■ Public Transit 

■ Disaster Resilience 

■ Airports 

■ Environmental Remediation 

■ Infrastructure Financing 

■ Ports & Waterways 

■ Road Safety 

■ Electric Buses & Public Transit 

■ EV Infrastructure 

■ Western Water Storage 

Reconnecting Communities 

Bipartisan bill with 5 moderate Republicans and 5 moderate Democrats supporting it 

KEY POINTS: 

• $1.2 Trill ion if extended for 
add itional 3 yrs. (2028-2030) 

• About== $200 billion in 
annua l infrastructure 
spending 

• Spending offset by $200 
billion in new revenue: 

o Public-private 
partnerships 

o Municipa l bonds 
o I RS enforcement efforts 

• $125 bi llion from un-used 
COVID stimulus 

Passage will still be difficult; vote on bill unl ikely unt il October; like ly pa ired w/ Democratic-sponsored $3+ tri llion 
"progressive" spending bill 

Source: Clearstead, WSJ, White House. 
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GLOBAL ECONOMY OUTLOOK: 2021-2022 FORECASTS 

U.S. 

2021 REAL GDP 
GROWTH ESTIMATES 

2022 REAL GDP 
GROWTH ESTIMATES 

WB OECD BBG GOLDMAN AVG. WB OECD BBG GOLDMAN AVG. 

6.8% 6.9% 6.6% 6.8% 6.8% 4.2% 3.6% 4.1% 4.7% I 4.2% 
----------------------!-----!---------------------

1 
4.6% 4.4% 4.4% 4.2% 4.5% I 4.4% EU 4.2% 4.3% 4.5% 5.2% 

---------------------- :----{------------------
China 8.5% 8.5% 8.5% 8.5% ~ 5.4% 5.8% 5.5% 5.7% I 5.6% 

-J-a-pa_n ____ 2_.9_% ____ 2_.6_% ___ 2 ___ 61¾_o ___ 2_.7_1¾_o--,~ ;--2-.6-%----2-.0-% ____ 2.-41¾_o ___ 3 ___ 2°A_o_ G 

G I I UK n/a. 7.2% 6.7% 8.1% 7.3% n/a 5.5% 5.4% 5.5% 

India 8.3% 9.9% 9.6% 9.3% 9.3% 7.5% 8.2% 6.9% 7.4% 

Overall, consensus is evo lving that the U.S. economy wi ll grow between 6.5% - 7.0% (rea l) in 2021. 

o U.S. growth will decelerate to approximately 4% in 2022 

7.5% 

h 

Economic growth is li kely to shift away from the manufacturing/tradable sector toward services in the second 
half of 2021 

o In 2022, global growth may shift more towards Europe and away from the U.S. and China 

Source: Clearstead. OECD, Goldman Sachs, Bloomberg. World Bank. 
Forecasts as of 6/202 1. 
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GLOBAL ECONOMY: FURTHER RECOVERY D URING TH E QUARTER 

■Mt1•■ .. liil:ll .... iilllii..ill,iliij·••Nt1•••~•1•■■•@1,11m,t;■1@1tJ••M>J••NJ••Mt111111i,1;■1tM••h,t,1 ======;;;;;; - - , 
50.6 51 .8 52.4 53.o 53.8 53.8 53.6 53.9 54.9 55.8 56.o I 55.s --------

Eurozone 

UK 

Japan 

China 

India 

S. Korea 

Serv 
Mfg 

Serv 
Mfg 

Serv 
Mfg 

Serv 
Mfg 

Serv 
Mfg 

50.1 52.0 52.0 52.9 52.2 52.2 51.6 52.8 54.7 57.0 59.4 59.4 ~ 

50.9 53.1 53.2 53.4 56.7 57.1 59.2 58.6 59.1 60.s 62.1 I 62.1 ~ 
50.0 55.0 54.6 56.9 ---- 55.3 58.3 59.8 60.4 64.7 L----' ~ 

51.8 51 .7 53.7 54.8 53.8 55.2 54.8 57 .9 62.5 62.9 ~ 

54.7 50.5 48.0 46.9 41.7 47.3 45.4 45.7 49.6 50.5 55.2 58.0 ~ 

53.3 55.2 54.1 53.7 55.6 57.5 54.1 55.1 58.9 60.9 65.6 63.9 ,...._,,.._,__, 

56.5 58.8 56.1 51.4 47.6 49.9 39.5 49.5 56.3 61.0 62.9 61.7 ~ 

45.2 

45.4 

52.8 

54.1 

46.0 

34.2 

46.9 

47.2 

45.0 

53.1 

54.0 

52.0 

41.8 

48.5 

47.7 

46.9 

53.0 

54.8 

56.8 

49.8 

49.8 

48.7 

47.7 

53.6 

56.8 

58.9 

54.1 

51 .2 

49.0 

47.8 

56.3 

53.7 

52.9 

50.0 

47.7 

53.0 

56.3 

56.4 

52.3 

52.9 

49.8 

46.1 

51.5 

52.0 

57.7 

52.8 

53.2 

51.4 

46.3 

50.9 

51.5 

57.5 

55.3 

55.3 

52.7 

48.3 

50.6 

54.3 

55.4 

54.6 

55.3 

53.6 

49.5 

51.9 

56.3 

55.5 

54.0 

54.6 

53.o I 52.4 --------
46.5 

52.0 

55.1 

50.8 

46 .4 

53.7 

I 47.2 

I 51.3 

I 
55.1 

48.1 

I 46.4 

I 53.9 - -
The global manufacturing PMls continued to move higher during Q2 in most markets, and service sector PMls began to catch-up 
in several countries as vaccine campa igns reached critical mass. 

o The service sector in Japan and India - both with faltering vaccine campaigns - have been the most noticeable outliers 
in the service sector PMI rebound 

o PMI data genera lly confirms a continued economic recovery in most countries, which suggests a further economic 
rebound for the rest of 2021 

Source: Bloomberg. Markit/HIS. 
Data as of 3/31/2021 . 
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GLOBAL EARNINGS OUTLOOK 

EARNINGS OUTLOOK BY YEAR 

50.0% 

45.0% D CY2021 Earnings 
Growth Estimate 

40.0% (Current) 
35.5% 

35.0% r CY2021 Earnings 32.0% 
Growth Estimate 

30.0% Uanuary 2021) 

25.0% 21.0% 
20.0% 17.1% 

15.0% 

□ii 10.0% I 48%1 5.0% 
0.50/o n 0 .1 % 

1
·9% 0.4% 

0.0% - "-
-5.0% 

-10.0% 

-15.0% 

-20.0% 

-25.0% 

-30.0% 
-28.9% 

-35.0% 

2015 2016 2017 2018 2019 

■ S&P 500 D MSCI EAFE ■ MSCI EM 

• Earnings improved in the fina l months of CY2020 for EPS 

_,~UI 
-13.40A 6.8% 

2020 

44.8%'6.1 % 

Beginning 
CY2021 Earnings 

Growth 
Estimates 

uanuary 2021 ): 
S&P 500: 22.1 % 

EAFE: 23.6% 
EM: 28.7% 

2021 

Expectations are for a robust rebound in earnings in CY2021 - largely predicated on continuing widespread vaccinations and a significant 
rebound in global economic activity 

o Earnings are expected to show incredible growth year-over-year in Q2 2021 compared to last year (Q1 2020), but are likely to be only 
up approximately 7% from 2019 earnings levels (U.S.) 

Source: Bloomberg. FactSet, Goldmc1n Sachs. 
Data as of 6/30/202 1. 
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GLOBAL EQUITY VALUATIONS: AS OF 6/30/2021 

40.0 j 
35.0 

[ 30.0 j 
~ 25.0 
(.) 
z 
~ 20.0 
<t 
UJ 

0 15.0 
t-
UJ u 
ii 10.0 
a. 

Current PIE 
(NTM) 

Average P/E 
(NTM) 
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EXECUTIVE SUMMARY 

Ending June 30, 2021 

Market Value Market Value 2021 YTD 
3/31 /21 ($) 6/30/21 ($) 

% of Portfolio 02 
(%) 

(%) 

Total University Assets 73,087,043 75,443,318 100.0 3.2 5.4 
Total Policy Benchmark 1.8 2.8 
Total Operating & Short Term 10,155,068 10,210,025 13.5 0.0 0.0 

Total Operating & Short Term Benchmark 0.0 0.0 

Total Long Term/ Reserves Pool 62,931,975 65,233,293 86.5 3.7 6.5 
Total Long Term/ Reserves Fund Benchmark 3.3 5.2 
Total Domestic Equity 19,681,481 21 ,168,827 28.1 7.6 15.7 

Russell 3000 8.2 15.1 
Total International Equity 5,548,911 5,947,445 7.9 7.2 10.3 

MSCIEAFE 5.2 8.8 
Total Alternatives 7,182,924 7,348,970 9.7 1.8 6.7 

Total Alternatives Benchmark 2.8 4.9 
Total Fixed Income 30,477,525 30,766,915 40.8 0.9 0.3 

Total Fixed Income Benchmark 0.4 -0.3 
Total Cash & Cash Equivalents 41,134 1,136 0.0 0.0 0.0 

ICE BofA 91 Days T-Bills TR 0.0 0.0 

Total Policy Benchmark: 45% ICE BofA 9 1 Days T-B,lls/ 17% ICE BofA 1-3 Yr US Corp & Gove I I 1% BBgBarc US Govt/Credit Int/ 8% Total Alter natives Benchmark/ 15% Russell 3000/ 4% MSCI EAFE. Total Operattng & Short-Term Benchmark: 95% ICE BofA 91 
Days T-Bills / 5% BBgBarc US Govt 1-3 Yr. Total Long-Term I Reserves Fund Benchmark: 27% Russell 3000 / 8% MSCI EAFE / 15% Total Alternauves Benchmark/ 30% ICE BofA 1 ·3 Yr US Corp & Govt/ 20% BBgBarc US Gove/Credi t Int, Total Alternatives 
Benchmark: 100% HFRI Fund of Funds Composite. Total Fixed Income Benchmark: 64% ICE BofA I -3 Yr US Corp & Govt/ 36% BBgBarc US Govt/Crecftt Int. 
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ASSET ALLOCATION GUIDELINES COMPLIANCE 

As of June 30, 2021 

Total Plan Asset Allocation Polic Range 
Operating & Short-Term Pool 25% - 50% 
Long Term/ Reserves Pool 50% - 75% 

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

Lon Term/ Reserves Pool Tar et Rane 
Domestic Equity 27% 20% - 35% 
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% 

-In Line D Within Tolerance -Review 
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SCHEDULE OF ASSETS 

Asset Class Market Value Market Value 

3/31 /21 ($) 6/30/21 ($) % of Total Plan % of Pool 

Total Unlvers!tY Assets 73,087,043 76,443,318 100.0 100.0 

Total 0 rating & Short Tenn 10,166,088 10,210,026 13.6 100.0 
JPMorgan 100% U.S. Tr Sec MM Inst Cash 10,092,970 10,093,689 13.4 98.9 
Vanguard Short-Term Federal Adm US Fixed Income Short Term 25,177 25,184 0.0 0.2 
STAR Ohio Cash 36,919 91 ,152 0.1 0.9 

Total Long Tenn/ Reserves Pool 82,931,976 66,233,293 88.6 100.0 
Total Domestic Equity 19,881,481 21,188,827 28.1 32.6 

Vanguard Institutional Index US Stock Large Cap Core 12,795,452 13,887,907 18.4 21 .3 
Vanguard Mid Cap Index Adm US Stock Mid Cap Core 3,205,820 3,448,894 4.6 5.3 
Loomis Sayles Sm Growth N US Stock Small Cap Growth 1,640,168 1,707,702 2.3 2.6 
Victory Integrity Small Value Y US Stock Small Cap Value 2,040,040 2,124,324 2.8 3.3 

Total International Equity 6,648,911 6,947,445 7.9 9.1 
William Blair International Growth I International 2,707,646 2,973,915 3.9 4.6 
Dodge & Cox lnternat'I Stock International 2,841 ,266 2,973,531 3.9 4.6 

Total Alternatives 7,182,924 7,348,970 9.7 11.3 
JPMorgan Strategic Income Opps Sel Absolute Return 2,200,764 1,591,848 2.1 2.4 
Wells Fargo Adv Absolute Return lnstl All Assets 2,295,109 1,580,457 2.1 2.4 
Weatherlow Fund Offshore Fund I Ltd Hedge Fund 2.600,000 3.4 4.0 
Diamond Hill Long-Short Y Long/Short Equity 2,687,050 1,576,664 2.1 2.4 

Total Fixed Income 30,477,626 30,788,916 40.8 47.2 
JPMorgan Core Bond US Fixed Income Core 5,540,486 5,648,042 7.5 8.7 
YSU Intermediate Term Bond US Fixed Income Core 4,563,260 4,616,457 6.1 7.1 
PGIM High Yield R6 US Fixed Income High Yield 2,959,497 3,044,884 4.0 4.7 
YSU Short Term Bond US Fixed Income Short Term 11 .731 ,031 11,746,414 15.6 18.0 
Lord Abbett Short Duration Income I US Fixed Income Short Term 3,717,311 3,741 ,569 5.0 5.7 

DFA Five-Yr Global Fxd-lnc I Global Fixed Income 1,965,939 1,969,550 2.6 3.0 

Total Cash & Cash Equivalents 41,134 1,136 0.0 0.0 
PNC Govt MMkt Cash 41 ,134 1,136 0.0 0.0 
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PERFORMANCE SUMMARY 

Ending June 30, 2021 Calendar Years 

2021 YTD 1 Yr 2 Yrs 3 Yrs 5 Yrs 7 Yrs 10 Yrs 2020 2019 2018 Inception Inception Q2 
(%) 

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

Total Univers~ Assets 3.2 5.4 16.1 9.5 8.0 7.0 5.2 4.8 9.5 11.5 -1 .5 4.5 Mar-04 
Total Policy Benchmark 1.8 2.8 8.7 5.9 5.4 4.7 3.7 3.4 5.9 8.7 -0.4 3.4 
Total Operating & Short Term 0.0 0.0 0.1 1.1 1.5 1.2 0.9 0.7 1.1 2.4 1.7 0.6 Jun-10 

Total Operating & Short Term Benchmark 0.0 0.0 0.1 0.9 1.4 1.2 0.9 0.7 0.8 2.3 1.9 0.6 
Total Long Term/ Reserves Pool 3.7 6.5 18.7 10.2 8.8 7.9 6.0 6.0 8.8 15.3 -3.4 6.1 Jun-10 

Total Long Term/ Reserves Fund Benchmark 3.3 5.2 16.4 10.0 8.6 7.7 5.9 5.7 10.0 14.2 -2.4 5.6 
Total Domestic Equity 7.6 15.7 45.3 22.6 17.7 17.4 13.5 14.2 18.5 30.4 -5.7 15.9 Jun-10 

Russell 3000 8.2 15.1 44.2 23.9 18.7 17.9 14.0 14.7 20.9 31.0 -5.2 16.2 
Total International Equity 7.2 10.3 41.7 18.5 11.9 12.7 6.3 6.6 16.7 26.7 -17.8 7.1 Sep-10 

MSCIEAFE 5.2 8.8 32.3 12.1 8.3 10.3 5.0 5.9 7.8 22.0 -13.8 6.6 
MSC/ ACWI ex USA 5.5 9.2 35.7 13.7 9.4 11.1 5.3 5.4 10.7 21.5 -14.2 6. 1 

Total Alternatives 1.8 6.7 15.3 3.3 4.0 4.2 -3.7 14.3 -6.0 2.5 Mar-15 
Total Alternatives Benchmark 2.8 4.9 18.4 6.8 5.5 5.3 5.4 11. 7 -4.3 3.7 

Total Fixed Income 0.9 0.3 2.5 3.7 4.4 2.8 2.6 2.5 5.2 6.6 0.9 2.6 Jun-10 
Total Fixed Income Benchmark 0.4 -03 0.4 2.8 3.6 2.2 2.1 2.0 4.4 5.1 1.4 2.1 

Total Cash & Cash Equivalents 0.0 0.0 0.0 0.6 0.8 0.4 1.5 0.8 Mar-18 
ICE BofA 91 Days T-Bil/s TR 0.0 0.0 0.1 0.9 1.3 1.2 0.9 0.6 0.7 2.3 1.9 1.4 

Total Policy Benchmark: 45% ICE BofA 9 1 Days T-Bills/ 17% ICE BofA 1 ·3 Yr US Corp & Govt I 11% BBgBarc US Govt/Credit Int I 8% Total Alternatives Benchmark 115% Russell 30001 4% MSCI EAFE. Total Operating & Short-Term Benchmark: 95% ICE BofA 91 
Days T-Billsl 5% BBgBarc US Govt 1-3 Yr. Total long-Term I Reserves Fund Benchmark: 27% Russell 300018% MSCI EAFE I 15% Total Allernauves Benchmark/ 30% ICE BofA 1-3 Yr US Corp & Govt/ 20% BBgBarc US Govt/Credll Int. Total Alternatives 
Benchmark: 100% HFRI Fund of Funds Composite. Total Fixed Income Benchmark: 64% ICE BofA 1 ·3 Yr US Corp & Govt/ 36% BBgBarc US Govt/Credit Int. 
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PERFORMANCE REPORT CARD 

Ending June 30, 2021 Calendar Years 

% of 
2021 

YTD 1 Yr 2 Yrs 3 Yrs 5 Yrs 7 Yrs 10 Y rs 2020 2019 2018 Inception Inception 
Q2 Portfolio 
(%) 

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

Total Unlvers Assets 100.0 3.2 5.4 16.1 9.5 8.0 7.0 5.2 4. 9 .5 11.5 -1. 4.5 Mar~4 
Total Polic Benchmark 1.8 2.8 8.7 5.9 5.4 4.7 3.7 3.4 5.9 8.7 -0.4 3.4 
TotalO & Short Term 13.5 0.0 0.0 0.1 1.1 1.5 1.2 0.9 0. 1 1 2.4 1. 0 .6 Jun-10 

Total Operating & Short Term Benchmark 0.0 0.0 0.1 0.9 1.4 1.2 0.9 0.7 0.8 2.3 1.9 0.6 

JPMorgan 100% U.S. Tr Sec MM Inst 13.4 0.0 0,0 0.0 0.6 1.1 1.0 0.7 0.5 0.3 2.0 1.7 0.5 Sep-11 
ICE BofA 91 Days T-Bills TR 0.0 0.0 0.1 0.9 1.3 1.2 0.9 0.6 0.7 2.3 1.9 0.6 

Vanguard Short-Term Federal Adm 0.0 0.3 0.1 0.9 2.9 3.4 2.0 1.9 1 7 4.5 4.2 1.4 1.6 Sep-10 
BBgBarc US Govt 1-5 Yr TR 0. 1 -0.5 -0.3 2.5 3.3 1.8 1.8 1.6 4.3 4.2 1.5 1.6 

STAR Ohio 0.1 0.0 0.1 0.2 0.9 1 4 0.7 2.3 1 4 Jun-18 
ICE BofA 91 Days T-BJ1/s TR 0.0 0.0 0.1 0.9 1.3 1.2 0.9 0.6 0.7 2.3 1.9 1.3 

Total Lon Term/ Reserves Pool 86.5 3.7 6.5 18.7 10.2 8.8 7.9 6.0 6.0 8.8 15.3 -3. 6.1 Jun-10 
Total Long Term/ Reserves Fund 

3.3 5.2 16.4 10.0 8.6 7.7 5.9 5.7 10.0 14.2 -2.4 5.6 Benchmark 

Total Domestic E u 28.1 7.6 15.7 45.3 22.6 17.7 17.4 13.5 14.2 18.5 30.4 -6. 15.9 Jun-10 
Russe// 3000 8.2 15.1 44.2 23.9 18. 7 17.9 14.0 14. 7 20.9 31 .0 -5.2 16.2 
Vanguard Institutional Index 18.4 8.5 15.2 40.8 23.0 18.7 17.6 14.1 14.8 18.4 31.5 -4.4 16.2 Jun-10 

S&P500 8.5 15.3 40.8 23.0 18.7 17.6 14.1 14.8 18.4 31 .5 -4.4 16.2 
Vanguard Mid Cap Index Adm 4.6 7.6 15.3 46.9 21 .1 16.5 15.7 12.2 13.1 18.2 31.0 -9.2 14.3 Sep-10 

Vanguard Mid Cap Index Benchmark 7.6 15.3 46.9 21 .1 16.5 15.8 12.2 13.2 18.2 31 .1 -9.2 14.4 
Loomis Sayles Sm Growth N 2.3 4 1 7.2 45.4 22.4 16.9 20.3 14 3 14 0 34.3 26.7 0. 25.7 Aug-19 

Russe// 2000 Growth 3.9 9.0 51.4 25.1 15.9 18.8 13.1 13.5 34.6 28.5 -9.3 30.1 

Victory Integrity Small Value Y 2.8 4.1 27 7 81 1 17.3 8.6 12.3 7.9 10.5 1.2 23.1 -18.6 11.8 Sep-10 
Russe// 2000 Value 4.6 26.7 73.3 19.6 10.3 13.6 9.3 10.8 4.6 22.4 -12.9 11.9 

Total International E ui 7.9 7.2 10.3 41.7 18.5 11.9 12.7 6.3 6. 16.7 26.7 -17.8 7.1 Se 10 
MSC/ EAFE 5.2 8.8 32.3 12.1 8.3 10.3 5.0 5.9 7.8 22.0 -13.8 6.6 
MSC/ ACWI ex USA 5.5 9.2 35.7 13.7 9.4 11.1 5.3 5.4 10.7 21 .5 -14.2 6.1 
William Blair International Growth I 3.9 98 8.4 42.6 25 1 16.1 15.0 90 89 32 0 30 7 -17.7 11 1 Jun-12 

MSC/ ACWI ex USA 5.5 9.2 35.7 13.7 9.4 11.1 5.3 5.4 10.7 21 .5 -14.2 7.9 

~ clearstead 44 



PERFORMANCE REPORT CARD 

Ending J une 30, 2021 Calendar Years 

% of 
2021 

YTD 1 Yr 2 Yrs 3 Yrs 5 Yrs 7 Yrs 10 Yrs 2020 2019 2018 Inception Inception 
Q2 

Portfolio 
(%) 

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

Dodge & Cox lntemat'I Stock 3.9 4.7 12.2 40.4 11.6 7.5 10.2 3.5 5.5 2.1 22.8 -18.0 6.2 Sep-10 

MSC/ EAFE 5.2 8.8 32.3 12.1 8.3 10.3 5.0 5.9 7.8 22.0 -13.8 6.6 

Total Altematlvetl 9.7 1.8 6.7 15.3 3.3 4.0 4.2 -3.7 14.3 -6. 2.5 Mar-15 
Total Alternatives Benchmark 2.8 4.9 18.4 6.8 5.5 5.3 5.4 11.7 -4.3 3.7 

JPMorgan Strategic Income Opps Sel 2.1 0.3 0.6 2.4 1.6 1.9 2.9 2.3 2.6 1.6 4.0 0.8 1.7 Sep-18 

BBgBarc US Universal TR 2.0 -1. 1 1. 1 4.4 5.6 3.5 3.5 3.7 7.6 9.3 -0.3 6.1 

Wells Fargo Adv Absolute Return lnstl 2.1 0.5 5.3 13.1 3.1 3.0 4.3 2.0 -2.9 11 2 -5.6 2.1 Mar-15 

HFRI Fund of Funds Composite Index 2. 8 4.9 18.2 9.0 6.3 6.1 4.1 3.8 10.9 8.4 -4.0 4.0 

Weatherlow Fund Offshore Fund I Ltd 3.4 24 7 13.6 -3 1 Jun-21 
HFR/ Fund of Funds Composite Index 2.8 4.9 18.2 9.0 6.3 6.1 4.1 3.8 10.9 8.4 -4.0 

Diamond Hill Long-Short Y 2.1 4.2 13.4 30.1 9.5 9.7 9.1 6.3 81 -0.2 23.2 -6 9 6.8 Mar-15 

HFRX Equity Hedge Index 5.1 7.9 20.4 8.6 4.1 5.3 2.9 2.4 4.6 10.7 -9.4 2.8 

Total Fixed Income 40.8 0.9 0.3 2.5 3.7 4.4 2.8 2.6 2. 5.2 6 .6 0.9 2.6 Jun-10 
Total Fixed Income Benchmark 0.4 -0.3 0.4 2.8 3.6 2.2 2.1 2.0 4.4 5.1 1.4 2.1 

JPMorgan Core Bond 7.5 1 9 -1.0 1 1 4.6 5.6 3.3 3.4 3.5 8.1 8.3 0.2 3.9 Aug-17 

BBgBarc US Aggregate TR 1.8 -1 .6 -0.3 4.1 5.3 3.0 3.3 3.4 7.5 8.7 0.0 3.7 

YSU Intermediate Term Bond 6.1 1 2 -0 7 06 43 5.2 3.0 28 29 75 72 0.8 3.8 Mar-04 

BBgBarc US GovVCredit Int TR 1.0 -0.9 0.2 3.6 4.7 2.6 2.7 2.8 6.4 6.8 0.9 3.5 

PGIM High Yield R6 4.0 2.9 4.4 16.4 75 80 7.9 6.0 5.7 16.3 -1 2 72 Dec-16 

BBgBarc US High Yield TR 2.7 3.6 15.4 7.4 7.4 7.5 5.5 6.7 7.1 14.3 -2.1 6.6 

YSU Short Term Bond 15.6 0.1 0.0 0.6 2.6 3.2 2.1 1 8 1.6 3.7 4.3 1.6 2.5 Mar-04 

ICE BofA 1-3 Yrs US Corp & Govt TR 0.1 0.0 0.5 2.3 3.0 1.9 1.7 1.5 3.3 4.1 1.6 2.3 

Lord Abbett Short Duration Income I 5.0 0.7 1.1 43 3.0 3.6 3.0 26 3.0 3.2 5.6 1.4 3.5 Mar-18 

ICE BofA 1-3 Yrs US Corp & Govt TR 0.1 0.0 0.5 2.3 3.0 1.9 1.7 1.5 3.3 4.1 1.6 2.9 

□FA Five-Yr Global Fxd-lnc I 2.6 0.2 0.2 0.6 1.3 2.4 1.5 1.9 2.2 1.5 4 0 1.7 2.0 Jun-13 

FTSE WGBI 1-5 Yr Hdg USO 0.1 -0.3 0. 1 2.0 2.8 1.9 1.9 1.9 3.2 3.9 2.1 1.9 

Total Cash & Cash E~ulvalents 0.0 0.0 0.0 0.0 0.8 0.8 0.4 1.5 0.8 Mar-18 
ICE BofA 91 Days T-Bills TR 0.0 0.0 0.1 0.9 1.3 1.2 0.9 0.6 0.7 2.3 1.9 1.4 
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PERFORMANCE REPORT CARD 

Ending June 30, 2021 Calendar Years 

% of 2021 YTD 1 Yr 2 Yrs 3 Yrs 5 Yrs 7 Yrs 10 Yrs 2020 2019 2018 Inception Inception Q2 Portfolio 
(%) 

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

PNC Govt MMkt 0.0 0.0 0.0 0.0 0.6 0.8 0.4 1.5 0.8 Mar-18 
ICE BofA 91 Days T-Bil/s TR 0.0 0.0 0. 1 09 1.3 1.2 0.9 0.6 0.7 2.3 1.9 1.4 

To1al Polley Benchmark: 45% ICE BofA 91 Days T-B1lls/ 17% ICE BofA 1·3 Yr US Corp & Govt/ 11% BBgBarc US Govt/Credit lnll 8% Total Alternauves Benchmark/ 15% Russell 3000/ 4% MSCI EAFE. Total Operating& Short-Term Bencl1mark: 95% ICE BofA 91 
Days T-Bills 15% BBgBarc US Govt 1-3 Yr. Total Long-Term/ Reserves Fund Benchmark: 27% Russell 3000/ 8% MSCI EAFE / 15% Tot al Alternatives Benchmark/ 30% ICE BofA 1-3 Yr US Corp & Govt / 20% BBgBarc US Govt/Credit Int. Total Altemauves 
Benchmark: 100% HFRI Fund of Funds Composite. Total Fixed Income Benchmark: 64% ICE BofA 1-3 Yr US Corp & Govt/ 36% BBgBarc US Govt/Credll Int. 
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,..t•S..-r tt.,. irq,....t) ,....-fo.l!'t ~·loo-rf'WNr Ol~,cf)l'tJ M'd fl"T",('r&'"t •..t ~<'t\ 1N MSCI ACV/l • • USA Gron lndu -, • 't--e "-0,,o! ~~!"!O m.t • ~ uo~ .. .l~t;>" - ,l'!ll"C ~ • 1,.,.t -so~,~.,..i IO"'ll"u,,t ,,,..,q.,~ym..ro..., ""'IOln-\rlet O'Of'..,. O()f'd••"<I ,.,."°P:'W m.11•«-.,. '!"• t >.Ofl'! US lht MS.Cl ACWI•• USs.m..11 C•p(;r-lh Cirou lndu. ,.,m;,,, .-i up:• .u,.•,e,-, "'~ ,:"''f'O :.,1:,11, 
,rt,.,n "c:IC • rrt.,,,Ult"d 111 U 'J dO'l,l•i b.l~ O'l ~,...t, t pr tt'~ ,11"'<1 ro>•"Vl:''>lfU rtt O ~~k'•-Of :,.~I ,, Of"IY,''!f'U rorr,O'.Xut,. u .. ,~..,ry n,..,...,t pit~O,n•.....:• o i l hoe 1,m.& Coll.I grow:ti tf'T,'T'f'~I$ olc'°"" ~ I •"(! .,m..,gng m,1110.l'C\ lf •t\,U ,-:g I""' 11 ', I~ MSCI Ca n .ad•Gr0$t lnde• ,i ~-..g"f\l !Ort"1!~UI' ,,.,. i,,-,to,1T1,11 ,t I• 1n,p l.rg.' •'0 '"0UO \f'£1'"'r"la o • I~ {.,'ol,J,1 ,,.., • .-1 .,.,. MS.Cl l.Afl 
Small C•p Grou lnd•Jo tTlf'<l'>l, fU It ,. p.,,ronn•r'l<t <ii ,m..ii up ~1,x• \ n l u•ooe"•,,_ .-...~t••l.i~. •"1 l ,11 £•s1ern m..•-.itt\ TI-f' MSC! f "J( V•lu • Gro11 Ind• )( ,\ .i rn.)• •t-t c•p.t.i , ,1;C.C"> wt r,n .. o "'Cf• tl~t mur,10,, inc p,-rloi,n.irx, of v a;uc ~oc~ hom luiop.,, .-'ir.:u, ,n,., ;,tl(l lnt' 1•1 r•R 1hr, MSC! f M Latin An,e,riu Grou In d• • ,. ., f,c, r.,o,u .io,ui\l>O m.,....-1c•p,i,111.uor, ~~-g~f'O 
lf',O"!~ l '1.11 ,, lltt·gn,tO IOIIW'•W1('tl'II!" MtU t'( moll• tt 1)1!1rt>rm.tn<..- O I f'•1"',p,1gng °''" ""I' •n l ¥. nAr,,.-,.,. lrl"! MSC! Paclnc fl'el ex /ap•n Grou Index ffi,(',U,U!t"\ u r P,,f'Orl'l"Jn.:t o l tnr lw,tt,1, .. n Hong l(unp,. ffow lt• ••U. ,md Sng.1001, t'II" ty m•""I~ 1hr MSC! W0tld 5,mall Ca p Gr0$t In d• • r\ 1~1, gl'INI 1oml',.\u1<• 11,e l"Q..,ty m.,,-.,et j)("dom,•.-.c:e 0111·" \t1•• 1I t<lp V£rl r f\t QI lle~lo!J('(I 

'1'1,11' •":\ n,.. MSC! US Small Cap , n o G, ou lnde .. re rit,~rt!ll"l' i."ff'\f'Ol\fTI• (,11)''.,1 l<J(,Qn(O""P¥'11"1 n,r-,us p,q., :y ,.,.,. 4't It"--'!" MSCI USMldC• p 4SOlnd4lt lf'tl'f'W'l'"~ll'j>l,"'lor lU'(,' """°"'"' l<Jf}U ll,•Of\COmO,."lf\ '"I"" U').-Q"l'J'"4"•f1 Tt'\11" MSCI USMld C.a pV• hH lndn lf'l)lt'\rrra1t>ev•uf' (0,"JN<!'ttO' tl•f'MS{tt.r., .. t n<•114SOlri0f', 1,,,. MSCI u s P, im. Mukei no 
l~u •tP,nt'1t$11Vu,.,._...•w, C' .-g,r.,,,o '"""""""" C.IP't• U ' Ol'\(0""10.t· '"$ "'lftlf'U t"O'.Jty ,,-..a,g: II"" M.S.CI USl>l'1me M.a,rke< Val..,_lnd• it r,v,...-.:,1r,~•.;11-con-114"f'1o OIi,,. t.1'i,C11hr -..,p M.l·~l l')Qlrut._ .,... MSCI USPrlm4 Ua,W.al Gr-th lnd• • •W·o:1tnst~g•o-r"tO<TID¥l<t"<, Ollflf MSCIVS P• ,,.~ 1.1¥,r. 7~~ OIi"• 

The llarcl•ys C.aph •I "- (IC) US. Tra n ury lnd• ll •\Cn.-tflf'O W(O\lt'f 1>..0 ot,,,g¥.l01'\t"'l"f US .,._..Iv.) Ntl> • ,.,,.,,.,,"1 "'•1., .. yo'O"lll")f'..-0, "'0'f' •r., BC Ag&r"~H • Bond i.-,641_. ,,,.,,.., ,,.~u "U•ut ~•~ V.l''gh'fO °",i.,,,...'"<f °'"""".....,•'or'"""""""""' gt.Cl' 1_.,o r••t IJ('Q'. ~1..-, "'C ...c.rg ~._.,,,""t"";.. co,o,o,.,l'. n\l'I CW<t•.-a •1"(1"'1 1,:1,,.. b«• nl -..-<.,• 1 ~...-i, 
"1<1!~,tf'\Ol•I (',t~ ~ ) <'-if The BC U. S. Cradil Bond lndu ,1(k1.,Xrlf'tl !O (.,,. .. , P..b<•r -~~l,,f(J U\ (Qrpor.it ,ttJ ~14'(: led fO< .. ,I(., ()tl)tf"IC•!t'\,tr.:J 'Wl>l.."('ffnolr\lN! fllN'l llil"\Ort ·l'O 'fl<lt.,-1y. ,Q ... Oly, ¥,(I QwJ Jy , ,.q., ... ..,..,<'!t\, "'~' ,r.>.$.tOII" :itc ·""t~l .. ,f'OIUO,l• ly Tt,r BC U.S, Ag...cy lndH )Olf"Sg•rd W(Orl'' l)ul)-1' y U.A-!;l<Jil'tA ol U S G,(,,,f'•f"fT!f"•: ilJt'l"W...,, q.,.1,, '"°''' 
C0400t<lllll"'\ .lrld lO<p()ut, or tor., gn tJl'l1t g....-.tfllf'f'tl l,y U\f' U ') C.C,vt>rl'lml'nl 1hr BC CMBS lndu ~ Of')tt,'lt', 1 tom rror <Om'f\t'f(1,1I nlQllf..-'tl' IHC~INI \t'<Uf,l•fiOl 1ri~t"-,1n11tr I f,tokk' (tu.I t~ lfj,1.u/68(1 /131\ll l" .tlXW'") '-'"'It MOO")'\, \tP. ••Wl f t(n ,.,,pectivo:y. v. tn m.lt.Jtaly of •t ,:>,ji1\ Qn" j <:,\< II'"! BC !.!BS In d .. tOV~~•&•r'(y n',Qflg,ogt O,,IICl(l'O P<'H tn,o,,g'1 ~,;cu· I l'\ (bOtn li>,e<l f,ilf" 
.il'IO tryOf•O AAI.U),1.\u,t(J Dylon" t' 1,.1,lt' J{oNl.i',J , _,,,,,,. Mo1t!Ftll.\AJ.•11,.1 l !l!"OClt' Mok !lttLJ,1() ff1f' ICU.~ Munklpal Bond lndu U,1v1'r,-111~U ') 00 _.,, Qf'l"o••, n.t l"O. IOng ' """ t.i• t:•e·1 ;x b,>ntJ .,,.,._,.I W\11 lo.;r m.,11 '>t'~tor\ ST,t11'•ntJ loulg.P'll'!l•l OOg11:0n OOflO\, ,.,vl'nurt DQl•O~ oMwritO DO"<h. •ntJ p!f' lt' .. r+o"Cl l:)000\ 11-. 8 C US TIPS lndu ,\.in unn·.arwgtO m.,, ,.,-t ono,;, , m.ao, 
""p OI US T•HW.,Y l"':.t! r,n l -.tO I~, W(i,< '. n l"• 8C U.S. Gow«nrn•U Bond Ind•• ,i; • n",11._4'! 11.IO .A' w,,-l"'ll"U n.s..-• o• U ~ t,,_,ll'l!"m•,,l'r: ' •..-0 <,Ill' Qt"<,' \\..>f~w-: r, tT.tlU' : ._., c• cr'II" "ft'•' <,r n'Oll' lf'(' 8C ABS Ind•• • ,...,. o.,t: ~•- ~ o,-g"::CINJ ,no,, It\,\: cov ... ,1 , --a 1,1:e 4'\.I'\ tM<~~ \ec ... ,,t,I'\ .vtn ,11wr•t;e .-ttg1,i,,11t<" r•.aP"I <,rite..,., too,,. yl'<M •"<J 11,11 .,I' o;,t\ t,! • p.,;t,.,c: O@'• 
tl'o(' "'<>"' • U~f"•,t"'II"•~..,.,. --CC0-41:t-•• lytwi <1"'1~ u,o,.._:.;i~ l"OtT'"t" PO.,t) .o., \l••f'O"O <O\! J. tyt••'.~ ·t"O,,(l,on OC<'.cttl •"'U ,.._,..._i,a<tw·NI r>O-S."'C, •,-,_. IC Glotul Ag,1, •• t• i.-,da.a co-PO,;.,oc,t:• •tf'~0--'10 t"~ t'lt US "'"%.,.IJ:e l!".at• p.,. f.,,c.Do!r A&Jt""l<ftt" lf'Ot•. •'10 [r,,('Al..an fl•,'< A,grq«t" ~"- l""Cl'"'lofll' I~ "->t• · (<C'.ltt"OIObo- •tr0,,110 OJl,,('g !""'f'•\..• .. 0 1 
!r'W 0rt•fo,n•4"(C' OI !"Vfl1~M: t""°'" ' ,.P(I •~it OHX on• JOO. S<•f' .,._ 8C US Corporu e L011J Aa lndu IS .ol" .,,...,_,,...ge,o "Of'• , .,t,,"!'W!"' •111..0.,c oJ,0 ,.,.,.:i,,,, o• U.S. (o,l)O•.IO:l" ¥.C ".re• 11"\l l~c,-gn Df'Ul'.-•.s•f\ ..-a w1 .. 11ttJl'lf!!nw tr-.- t~m,1.n.t"g ,..,:u· iy <,1 IC yc,J•\o• "'0•1' The BC U.S. (orpoute H fg:h•Yleld lnde;.i " ,~..,n 1.-.. ,,._..,,., 'US.0 ,k- 1 ',ll"NJ • .-.,y ~l"',ttr•"" 

gr.tdf t ~,U • ~t". t.i~t,." CO!pot.itt l)()fotJ\ TM 8C lnllfn1adi•I• Co.-poru a lndH l'W.luot"l, oo ,.J• (l,('f,Vrr n.,1,t0 !;lotOI 1101n US •ntJ Mt'i US n1 .. 1ot1>.1'. to1 1y, •"d t n,,inc,-, .-;: lwt'<)ni \ h.tf, w !r- • O..,ollo<'I 01 I 10)<:'"'' . , .,. 8C. U.S, l•••uury long Ind• • , •n "' "'.t""'f'U no,-, 1111i,n1>r:.n& p..<, , ot,, I.it°"'' QI tr-• US lfH\"''Y W1"• ,._.,. _,., •·,g IT'<llu• tyt>f Otfl' ) .... "' "" ,., ~, .. BC 
U.S. GovernmMI 10 Year Treu.ury Ind• • n•l"nuil"\ in.. IX'•"orrnJr"t(,. uf US Tr.,.i\..11y \MIJf~l'C'\ tt••: 1,.a-.,r ,1 <"fT"•n r,g rn•t"'" !Y o l -,~, tn.in ! O)r J , Thi' SC BM CorporH • lndH me,1\<,rM. l'"al" ptr!oun,1"<., 01 tt"lt' ta• ~b,,. 11.M r,.ito,J i ... c, 1r.(' US oo ;,1, cenoiri " • lf'<J c0<po•• 1c 11<>ntl m,11~,: 1"" BC Glob.iii Tr•sur y 1 11 US lndu ,,., ..0'!"~ r,,,-.rm<r('nt h0<'1<t'$ •~~~O o, ,.,,.1,1,,-,l'flt g1.kJc­
(OUnt••C'\ l)J[),OI" lt\11" Un l('tJ 'iU1f', .., IO<• tw1itroc..-~ 1•1• l"..ivt' .i ,,. • ,1 .. •gm•:,.,, 1¥ o• o,,,p yf'., or" <ift-•no .il·t •<l'. t'O '"'""°'''"''"'!\ )7.IC"' o, n i;-,•• lne 8C [rnerJiog Mar"-H Bond lndu \ .an u•lffl<rl~NI , Oe.-. tt".11. IN.1 ,.-t..rM •.:a• f' •te•n.1' <;,.••,.r+<y neN,rTI rl.lt<'O llftbt lf1"ot• ... •r,.,rt\ 01 \ht'l'rrrrr: "I n ,.i,.,:, lt>t BC U .S. S•nuitlrad Bond Ind•• , • tOmtl(h It' oi a-.ut n.., .. .., \('(.,ot t ·, 
U>,J"('f.a, :NJ "'Ot'l&"I' b,,11,, ~ll"d W'(,,un(£RISA·<t go<t/ .-.0 ' •tO ,_,,t' •norll'-£11" D.ar.'<!'fl ..ttwt • f'\ '"" 8C Quality Ohl>"ibudon AAA.8. andCC·O lndi(ft <Y'f'.t\--'r :t('IM,oP<I •tt<"°lo..<JI "f'\Ol U !, corw••'.1'¥'0 ~ lff! fo,tg-, ""°"'":,.,ua,.o ..,..(.,,,.dl'IQtt,\ 11., 8C Unlvan• I lndClt" fll"IJ'o'\f""::S!f",c"' nn o•ir~U'i, A"rr;r,.i:t' l"Of:• 1"11" US HE,11 "'l",O C<>1uo•,11:r.-,,ll"( l'lf' \ ,UA 
l"ot.._ I,.,. h,•000..t' t"-,J,t,-. t"ll"(fnt''J~g U.••l"t\ lnOr, ,1 .o ·.,._"Cl., IRM pc,•• <>"'t,t:•'o('CU DS l"ilt", fr_. 8C 1-l YN r Gov.,n,.,..,I Cndll lndH r\.&r. .,r,....,..;N "l;M'• (QI O--•f11 •f'Ot"1'f'""..:"'II" O'O"''Ol"'J"<t 01,--0,'. ,.,,,,.,U.S <Otoo••:e oo,'lcJ-.•r.J IJS Co-""'' ... .,.,: DOf10\ .,,, :" rr1«,v :~ • ~ o,o.,pfOll'aN')f',11•-. •,-,. BC 1·SYe.ar Gov«nma,ni Credi! lndv. .,,._ ... "'"''..,Gl'Cl •..w• 
C~•('-0 ll'!p,'l'\f'l"t..C'llf' Cl t)l!"~O,r,\,llnC .. o ' ~nof'I lit'"' U 5 (0'Dl.>'4'tf' bQ'"OS ar,o U 'i, g,,-.·l!"'"''"l'l"1 0,,,-,C<\ "" t., , • .-: ... ,In •ro,,, or• 10 '"it V't¥\ .,, .. ec Lon,-1..-m Gov"'"m-nt Ind•• , .. . .... ~f'O ..t"Cf'• fl' ' "<I~~ ro-•rn,-,.,.,, ot1r.- ,,ng i t-•'T'l,t>,,f>•,-,,.-,('l'f D,JrU .... ., ... '. 11,e BC Int~• " A&,V-,• 11 Ind•-. --•f"\ l"il'Ot•'o<1• r 01 "'tl"fff'f'0,,11:P !If""' -, .. \/ .. ,,,: £',111.W 
OOl"loJ'l The 8 C lnte rmedl1t1• 1•lY..,.t GovwnmtnUC~adll Ind• • rr•-r•~u•I!"~ : t'!f' pl"rft,,.1-..•l,(t t>I ll '> l>o ,., c..ro,r ,,,_," U.~ ,,.,.,._.., t\. gu11te1n,1'l"<'t ,,....t!"'-1 Jf'd ~tn,.·~ g•.at U .S <o•i=•tr \<t(u t • ~ tr1o1: """''""' r,p,rn.i , .-g 1"1".t:U«tyol z:.,.r.ott ,.,..,, ('I'll")"'"' •"d f'Ull'l,,lfl lt"ny,.-, lr..f!" BC U.S 1·1 Ye.ar Govw,un,wit Bond Index -"i co,,-i,,,wo o•:1,.\,. v tJ,,,ll'i<I •·-..i >q,;.,''<)I OQ.-o .;.-,1 
"£t'!"l(Y bi,ul(l ,f'd.ct'\ :r.tt l\,li\l"' m.-1u1 IW'~ o ! Mt' 1011t•f"l' , .... ~ Tilt 8C U. S. l · S YHr Go,,,er!'lme nt Bond Ind• • •t (l>"'l>Oiedc:>t '., .,.,u,,y 0000 •nt1 .tr,..-n• y DOM •no .n;1>ncy M"<I ,no.tt'\ 1rwr ,-..v.- rr~:w,:"'"\ ol to,,, 10 rv, ~Uf\ n, .. BC \ ·3 Y••r US hHl\.1"1 tnd•" "''""~"f"~ 111-r rl"ilorm,,,n<t' a , U ') ht.t\ury ~,..,_,,. ,1,•~ i,1,11 f\.,.,,,. • 1T'lalur,1y IJotlwt"rn I to l ~.,.,., l"t BC Govem met'lt Credit 
lndu n1 r,t) ........ m t Pf'II0,•1',l,l'( t' QIU •, t,o~·l'/tlm#"I .-.tJ (O•Qol.atf 1)(11'0~ ,.-t...,, ' , t'1.'.•,..f'n:: g, .. ,f' l•f l)f':1.-, . .,_ :" m.,t.,, ''(!\VI.ti f'51 011'!" ~··· 

Thf IC HiJ.h YWd '""• IOU:''~: ..... ""'~"1' 0 ° ' • N .... 4'. ,..,,, ........ ~"'"'" gtoldf' Of'~ "•1 "' • 'ndtfli>.)t>O'>O'I (VOO'Y'O\. ,r.(J Oll"O: \\..,"'''°" 10...rt••H °'-'"'t ·.r.-a ~t ... t"•t· f . ... . ... n, .. , A.I£""~ 1'14, Rr~ v,~:J;1,., .. it J.ii•r f'U .,O,,<,l t>,,,: ,., .. ,..i ..... ,l'"<rJ , .,~ l.O•'IO\(S({ •f'r\i .. ,,010· \\<.c'f\ nr,,:,n r,~ .. 10.,r".! ,t\,lt(' "- uU('(l O· & .-u •~ \ll!'P ..oco~oo• \.! Pu(lt,.fl"\ .,o.l 
I.W. A,.1•c •'I,(} '\: ..ord Tr-,- BC lnt.,m,edlata (;011•,,,,_1 lrocfe :. ~.-J\.o·t'\ : "" ...,.•o,r ... "lt c,f --1.,,,..f'd-,1:_. ti\ ~.,,,,..,.,--: ,f'(., 1 l'~ lt,. IIC 1,t1~edla11 (;ovemmenl/Credh lond Index "I'"~•"""',...,_ Pf''' .-, ,., ,,• "(I"·" f'd-'!l' tl"·M U !, l(',..,.,,_.l'...,I ,1 d ,u•t,¢,11.,, r:,.,r,r,~ •~ .. BC U..S long T•l'ffl Coo-por.ita In.de• ,..t"...,...,N l!"f' ,,.. •• :)' ... ..t"'<f' o• ~ n1-..-.-.: r;, ao,.- ' ' "° •.I'.• 
t•wb-t' ._..<lir :>ts •UI.Jt'II lo) "0.,11, .. , .• : :v _..,,., / n.,,,..,. tO<'"O,r t, v.11• n"l.ilu1' ,, J•t'~"'• tr,., 10yt•\ Th e 8C Glob.al Credi! H.tgad USO Inda l! rnrt._t'r\" • l"~'.~t--: , • .,,. ...-a rtgr>) .- d ,,.,I]· iet"°' '. ,.~ 1,._..,, 1nr lo\.,~ ff''\-' '<IP'f'~f'• letJ ., ~ 0o ~,or• t•f'd,!:f'U Do,~', •r.,, BC long A• U.S. C,edlt lr>d,,11:. ...... _.,.._ : • ..- p.otl('>f•'"'Wf'"tt Ol ,-.,.:..,..,.,: g--..u- 1t,fOO;¥:.it O<>bl .rd ~l'"Cf 
OOn<h \ IW! 4rl' 00.-Jt (l .. nom ,,,.l<'U .l··o I """'"• m•t.,r 1V g l ittt.itr U\,fn II)• yit.i•s Ir t' IIC U.S. Gow/Cradlt: S·IOY• • r lndeJ( inr1.,o,,, ,. rT'itC u'TI .t• ,d ,.,Cl', -\,....,~o• U 'i, f.°""''""''"'· .r ~f\!rT'f'nl £folot <orrr,.;•.ilf'. ""tl · 40•·.rn,,.~·~•JC<" · lt'ff'WT,O-'lol• oo ._., l)•·••on- ru:.,a t>r,r..n tr'-'! n.r,r n· .. :u•.:,it\ n,,•v.••n ', """I JU ~r•,s .a,o • ·1· uuo .. ··1 HJII 

It,(' Camluldg• U.S. Prlv•te (quiry lndu h • ,i,,p, .. '\l"t !,lJ ,,r, OI , .. : .... !"\ lo• OY"I '"' ol ll"'to:.; •JO I.It\ ,.t\#0 D)' U 'i, l"...,, .. gr0 1)U}'UUI, , ... oo,o fY!f'<l IM'D1 .'l(J ,,)t(,.ol .. ,t .... 1,,,01 m•r.Jgf'i •,o•n l<JS6 tOOf'frrntw, 10(17 fi ,•t.Hr,,,. .,(' C.i1 (I.I .llt'll lldY!O o,, , .... 00,) l'(l t, ,.,,. w ,• (.M'fO 11'1\,frt ........ , .. I~! o! <Ii l,p.-~ ltlo'w 1)00 e a 11'(' .. !'\ •t·l)•f'S,('r<I ,,, .... , ... to e• .. 11,1: .. olte:o..rn ,. (U'-'1"0 on ir·~· 
•nt•tp•r ol• (.iii .. ~ N\•"d ,..,...,. .... , •·tA!\111"00,1('0 Dyl-£1"~·-- P., ,~-~ olthl' 1,,''ldf'•', "I 10,,,,.1•...-"!\ ,, 1""<1 .... ,1 .. ,1, .t•,tJ ...... .,,. ll'J»!t\ r.-.l.l' N<;tf" , .... Pf'''Of~""Xl' {Tl r .. ,,"1(),t, .,,:s ~I~, ... 

"ht 8,llfll,;of AnMric•tlofAI ManMI LynchiML) tl-d ay f •bill Ind•• ,N: ~. U5 l•~.n-'y t,,.-. .,. . ., .i •11"•~,,1.-."i ,..,., .. ~} '··~•~. 1 uo 10 )n"O"'l•-. .,., BofA ML U.5 High Yl .. d Mall., lndo &. 8 ....i.otAmeriu ML U.S HIJh Y\atdM,11-111 11 lndka h•ht"t-Pl"'I, «-·~ ., ,fOll"O...- "'"!,.,,..'"ti''"" tJSOolJo• llf'r~"'r..f'..:I (o,g.,,,t•,p,oo,-..,.. 1,..ti"(y "\\.A'd 10.-- USf"f'41•"' 0...a 'yrf. 
t,o,·c,, ""'" .I( t,r;I Q""' '(11"¥ , ., .... ,.,,,.g 1,,..., ro ,...,11:.,, ''I ,,._.' •tel <('.,(),,)r '1-.:"f'Owf' ..,.,U "',..M_,,.. ,.._:~1.-,u "£ ol I I :iQ"' .<J< It..,. lolA ML All US Convartlbin lnde .11 (0.-...\1 c' tc.-.. .. ,1 O.f' l~ no~ t,..ct,1 It,... US. 00.,¥ °""""'" ..,..t'l('O •~f>\t..-l"rt r.c., ..-<1 non .. ,.,t-T.--~: , . ...,,.. IO'"'"f' ' till" \r<u· 1,.-1 -.0-0 f"l<J I"<' US ,.,.,. , .,1 ••'OJ o,.,o.,c ,f !•,IOf'J ".,,., U• lll"\l S:.-:~ ,.. BotA Ml US 
Corp L Govt 1·l Yn, lnd9 ll If.ti"• ~ fr,.. p.,•1,J••r¥lCf c,• U ', 00 •• Of'f,o,., n.i·eo •i'N'l'\H"""'I C'.iOI' govr,nmot<': .tr.J,10,po,,1•,p, put,.~ U,,bl -..~1 n lflt" US (Xirr ~ 114" DOf>o m,ih <'I w;n,1: t.1\1 I)'' .tf\d n\1'141'• J y,s rtm•n "f, fU l'l.it .. , :y ""'< ,.A "t US 1,,.~·y. U \ .tpncy. •o,.. g"> l:"N'"'"'.,..,m ,~P<•"•: ·QN, .,-,d (O•f)C)f,l!t' '"..,I"\ lr.t BofA ML U.S. Hlgh•Ylatd 8 8 -8 Con.i,a lned Ind•• 
•\ .i moo ! t'CJ m.ll"'l'I (,IP,f,11 ,1.ition-w" A"'lf'd ,nee , ol U 'i, O'Jil.lr -1)1'•'0'' ' •".l\"0. IJl!"'liW < ~ W1"'t'"I ttr•or <orpor.t!"! <1<1m O...O..C1y ,nuo'(J ,., tile U ~ OOfflf\U m.i·•t't H'I" BolA J.1.rrill Lyn<h US Year Tr ... sury 1.3 Y1,1r Ind.- H.I<•\ Int' l>ll"•IOHNnCII" ol ll'll' lMl'CI SOVl'tt' &n Ot'0t ol ll1l' U \ C.0,,"1'ri'-f1t"•'l h,1v ng .t n~U' iy o • • I ., .... 1 r .. ..- yt>.t< .i1...i f'H :r,,1n f"'f"t' ) " •" TF',f' Bot A ML hHM.r,hno 
1 y..,, lnda 11 H.k ~\ l l'ol"Of'flOH.,.'>(f' 0• 11.,.a 1l'C -.o,,-,l'f;'IOCOl: 0° 11 ,,. U \ G,o~~tf'l•tl('•'I h.lo\ "£ ,1,.,.11.,· ~yoT•1 """ o<Vyt>.I• 11,., BolAML ltHM.1"1 Curu,nl 2 Y ... t lf1d l • H<M,:~\l"I' .,.,lhlt"<"'''Y·'"urll / yt-,• US T11<,1\"'"'I' flQlt Tl·I' 8otA Ml CM8S fhed b1e A.AA lnd H •i•i~,: ofl"" 8o'A l,.1l US. f • l'U k.i tl'( MB', l"l<l•' • •n< l.<d"J: • \('(uf,1,.-\ ·.a1rdAAA Ir,,(' 8ofA ML U .S. fl~ed 
lbt•CMIS lndu. l•<K• \ ll"'Df'<lo,n..,"ltr olU S c»...i• ~"<>"'""~'"° .....,...c,...t .-: g,.ac!t- I •NJ ••tt'CO""'""'<_.,, rno•li,tgt' OM • "-J "'1.u' "-t")Uub 1 •i\...r,o "'!"~US oo..-~:. ,,_,., .,_,p: ft-I' llofA ML U.S. Oollu l·Monlh Ll 8011 Ind.-. lflY.,,~,:°"tono-m ..-:11"'0*"• gt•..,,01..:l'fll(l()R)v.•"'•tO"\l<II"!) '""lrti" ..vr•.ar ff\J'.w• ty 

':'"l"t' Cotl Saffli MlPlndalt 'liolU"'....0"""°"'....,:fil D"<f' ,r,..,~ rot • corror"l('<I Ol!rof' cc•,...'""O'"· .,rl\ o•uo:oJJo't"tl""O,: L.Q~<I ,..., .. ,:,, ""'"ll"olJW't~"''i"r"' 1r•£"t"'t, 'M-r:o, ~ .. ,. Citigroup World Gov•IVY'>aftl Bond lnd...:(WGBII l ,SYu, HNIJ adUSO lnda,r \.tH•-urtrw• ~vt' ..-~.i-.-· .. O'l'*tot,1 IC"IV" OO"•' ..,m¥ ,r c• •r-,lp,,4' . ., tt'" QoO<"'ld r.tr• (':,e,•,1:,p • •.i'f''f n 
COw"111_., ...-1n ,,..,.., ,..,... ••'lt""£ 'lo,n """' 10 I , l')~,.., •r, Cldgr·oup WG8l lnd1.11 , .an•••• ,.: C<J?!J :••-<>" .,,.. ,t<!HI oc.na "'Oo!'• ,u•,~~ ,-.,oft•" ,p,,:,,..<r..,.•~ oo,o ..-.,11•,c,a o' t,., ,..._! .,_. (0.,"!' ,.._ ,,, .. ClciJ roup W'GII • " US lnde:. ., ,. ..,,. · «1 co1U•.1 u,: . .,,,,, - ,.,.co tx:rr.ll f'Or • ,0,...,1,..,0• t•., p.o-rr..-.-.-i b(,rxi ,.. .. ~ .. o1, .,, :.,.,,_¥ t 0,,. co--:, ........ ~ -..d.--, t .. "' US ·,., Ci tigroup J. 
Month U.S.. Truwry 8111 lndH ~•fo.rr..,."'l(f ,s ,1n ....... .If." o• \t".- J.,111( J Mt'<'"n r, .. .,,.,,., h , .... c~ 

tr,,;- N Cll(IF PrOf)"'l'ty lndu. INPI) 1.-P,P'\1<'1\, (U,rU!f' r•y I mot \I'/ r\ Cl)ll•tXl'\ Ill" W!,111.>I .. o• ,,.1,_,,, fr,,. 4• .... ,. ol •"'"'Y lo11c,, 0001 o! ,r~1v ,11u.i. co•,,,,, .. o .... ' '"' .. ,1.;,p,gl,Pr) C'\ '"G""''"(l '1 ;11.- 1)1•~.111" rl'.,11 . .. I 11· .. ..,(J,o, ll'P,l'·•""'~ ~p.l!Hl't'!ll' rict .. S ~ofit•••I orope'1 o>). otf,ttc l),,HO ''A~ .... a tt't,1 0101)1:'rl •n wr,,u, "'" .II f',l,l u,.,. Oc.Cupt't] ,lo,'<J ('wf't"O o, (O'>l!O r<I, ·~ lt•~t n 1).1'1 t>y "'' 
e , ,.,,.ot "11: 10..:'°"" ,...,...\'!Ono, : , .,.,.\,:· 41\rd .i(ll"n! , .. -kk:t<,n '' ""' O"OOII"!"'. •~ t r ~•• <1' l' nci..o,,-o ri· .,\! !;of' ~,1,.,,, 1 ,.,.,o,. no• .ilt.Ci.!...-.1 t,n,c1 "l«.H!'I" 1)-0.1,,. "'& .t'lU • """'._. op,rrr: i:•o.1rC!i.,, t • < U<J.-0 Co,r,\'11uf'M\ ""' ..o,>Q "'1r ... NPI DC' 11•'-'rO ,.1 l'.i\t °"""tr•y. t~r,., "l,.,,,,. ·t 0( -r•'t'!f.4 yo..\~ u"",a••d corr,.,,,., ,.,. •f'• <'ilat•· .t1,p,,1 <;,al rr,p1•·~.0<1or.,- f•t" f>'<Jllf''1V m.,\: t>r 
-.otP,-"0,r-!')' •t!P"•~ • ,....,~ . .,n- cl-, f"ve') : ,..,~.,.. . .._ r.,,._ N .•t :I'">(' O"•'·""'•'"'te: o• •r, ....,,. , "'«illy I c1...rtr· •,-,. N{~ (lf ll~•nd 1,tdu \ilu .... ,:.,.,) I,...,,. ,r1-f')f0'1"'UQ\: .. , ., • ..,...,,....,,.~ .. ,,.ol -Vll"\l""f'"' llf•IOf,..,.....,,. ul.t _.,8" 000 oi "d'YO...t I .. I)('• or004'•' •~ ..,_q.,·,e,c, n1i... 1)'11.il"f""" ,I": ' o, .,.._,1.,.·...-1 D,.;•OO\f'1 '°'"t 

T"I' lbbouor1 i.-,1e,nn,,edi.t1e Govffnfflan1 Bond ~dei. \,r,,('~_.,ll"C •· ~, • r:,r., o,,;,.,cl o,:,,:~ o ~ l" •., •: .. ••) ,~ .. \ .,..r, 
1!'1(' JI' M11f1UI (rn.-glnJ M.trl,,.ttS 8ond lndu Plu1 ((M81•) lnde• \1M .. i 10:.11 , .. ,,._,,.,. '<J• :,,KJ_..J .,, '.,.,,,._. i; .. 0: l''\1111 •'f'r".\ ic• ·,-o.,. IT't'.t.,.rg fn,,. f!"' Cw•ff'l'<'f c,.•,o,.- 'Wll"d I •~ fl<Qf"f") "!""' t-n•t-•t ,g m.t'• t'!S Tl'..f!" JPMt»Jan G81 Glob• I • Jr•US lnde• '"Olf1f'I'\\ In# lot,f: ,,.:.,," U""•t,>,,..J''l"I' 1)1 '"'"'·o• non ti~ o,,no m.11'• ~1\ 

f l'o(' IHll:1 Funds of f u nd, lnd,11 I HIRI roF) I\ O'l r(lu.il WP g--,i.-d .,d<>, ll ..... ,,...d lun•c,i,,., .. \t,(' , .... ,,,,,,n,;rx;o ol I • og .. , .. n.i ol , .. ,,u 11>,l<wJf'l\ It(" 1110",> tn.in g;;o r,,u 11-i1,,1tcr.,t 1on~t ·!.i•llh ., .. fPQ~ •t-ll ,.,,..,. ... .it lf'J,,t \ SOm 00 ,n .. \,ct, un<lf'< m.1n,,r, .. rt;~'Tf ,)rl(I ,1 l!,kl ''t 11,, .. ,r(O•ll SIM,,, ,,I\ ,1: ""-"f 1'111ttx·IO\ , .... no ... , >Ol,U(lot\ O,,tt, 011.,.,(J 01111 o, .. lu•'IJ'> ,lt'1(J ,1 I If"!"' '~.,, .. 
lfOOf'INf ,., U!>O H f ll 11:atatlv, v..i .... Ind, .. :J.kG , it\.tll'lt"1l! ,.,.io""'tt"·· wl""O ,,.,. · ~· ! µ,<l\~'()'"\ , . WI <1111\l' ...... ,~:-,,l"nt l'it'\a~ ,, l>'tllHl.l'd f•" ''"· ., •• ,on o' • ... k,<Jl (•f'I O \Clf'tMnty ~ 11¥ •it·•: '1~11:) l)f'IWrr,i fT' .J ; .p ... ' ' '(1,1' \,,('\ M.in,.,, .. , , .. mooy • • •• r l)' ul lur0,tn11tn1"' ,lfl<J o ,,,mi T.l'l·V(' II'• t·~ Qut'\ ~otttJ h .~ ... • 11(";:•,,..~ 1, , .. ,..,., •nti \l'tV'I) \ )P''"' IJf'tf' ltc...i ~ ;a.:10,, .. ,qu :y, I-~,, 
"tV"it co-,-v.i•..., IJl(O:r,r• wc..,:yfyl)f'\ r ,ni fX;)< ·•r ,i·•f'IH.I•• l)P•• -ya...,.,•'.•: YT, J Of ,tr, :omt-~-·@IN- " ' ,:,rgr1"-<Jt1or•,rp otl~">•'"M' .. "W!'".t~ """- #S iO<'T'll" <•l.f'.._ Of'1": "y <Jtfr,l(t,..,. oos• r:,t"'\ "'hr":~<t -io.MJ.JS!l'd sp-t>.IIJ ot:.,,,N:" Int-\,. ,,,.:,u...-., ••o•, \fr>!1-..,.. ~ ••..::"l' oppo,1u.,~11 •.;,· 11·t ,....,.st,...@M ,n,i.,.,:,· R\I oo,T •,,,...,.,~.,,_,,,.a nco•oo-,.. .. 1, .,i,,.-:1.('" 

.il>sO WI ol\QDO()'l,,('OfOLOr, pos.. 1'-., 11•,p ""'~"'l'rt ir ... ,, 10'f11.C-'''"U O"lf',._-l•",)'I w'<10'< ·g<1..t•f"°""Y 0r• .... ~,. ,,.!NI we.,. ~<t~ ,l'\OIJOO""O 'Ol"f' o..:to,rto•v~co,r,n,,l'f' !••""i,,l,!')" HJ.RI fund of fundiConMf'IIHtva lnde• , ... f'C..,. -t;"':1-c .,.Or , ,.,prt"U"""~'"1, • .. --ct\ 1>''""'\0'I :n.-'. r-,,n'.w~r ,..,.,~ :,,•t"t<J'""Cr1\ 'o,; ... -1.! >'"\.:,-'\tor-•• .J· <te .l'"CI oa.."•,).,<JI !)' • 

,1~4-~1•.-""111"5, Hflll (0: Ml'fJW Arb!l••c• st••lf'tl'\ .,,, .Crtf'tl'TI)..,,.. ,1n .,.,,._.11,,•~1" C,,O<l"i\CII' ,.,..,., , •otu-....O()"'UDO(lrtu• :..-~ 11 w ... 1y ¥'0 l"Q .. ty•ot.aiu1 ,.,:,...,., .. ~iol corro.,r,f\ n·T·(" ~ r<i.••rrt')" /f"l<lgfO .n•<o OOf<lilf tf.il'"Wti '" 

tn,,. fTH All•World • • US lnd, 11 <ompt1\,... l.r,rg,: ,1r,u '"•IX,t01:oo \p,c.r,,org CCl~..-1.,j<go>ol()f:vl'>OJif'Cl •no tl'!'f'<f•·1t r,...,• el'> o:« o,,ong l',I" US Tr(' rTSf NAll:flt On-doped lnd• x '\<1t0b~ ,,,_,,,.,.: c,1p1.,;,u1-0n -g,11,11 ,n,-J('• COIT1p,!I\.-UofJ,\.l"'U •e.i f""-llf'\,('(,Jr,t .,\IIOftl OtWAJPf'0 ..,.4f• f't rn..-,tt·.-, "I, Nonr ,-,, i,,, <• {u'('l)I!"_ .ind A~• 'I'_. flS( N A.RUT 0.va loped H U.S lndu; •~.i 

goo.a' ,,.., . .. 1 (.IOP.l • .J,J;! 011 ... , g r:l"O .r'CJ"A t0•1"j/O~f'dO' \lll"dfP,t, r\1.1'.f" '>('(t;f•l,11"', lro,., Ut'~" 'OOO"O !n,itl,,.l"I cou.-u ('\ 11 Nori n A .... -, ,u ru,o,,... J!'l(I A\ .1. .. , , .uo nr. 111.- US n,,. H S( High OiYldtn d Yldd lndlt.l! t!lrl'O, ..... , <.!0(~~1'1.'\ .... (11.il•.i<tl'r , .. tJ !Jf ,, t""' 11 ... n •""I''•&" av lltnu) !"O~ • .,,-.,i ,, 1,...;..c ()fl 1r,.- U\ (o,1'00" .. "1 u• 1~ .. n'ir L"lb.l• [Q.,1W l'ltl<', S• •..., (Gl l':rl It" nsE N"IUII 

~ l'R!~~~,:~ ~ ... ::s::•.#1 l•P.:• t•'.-O<, "'t·g":f'O .n.l,., nw: \Of'\pwu mn-it,1$" I!' 11.- Dr<'nr11'-'•'l"l"f•
1
.t. '.J • ·U... '"!O Qu 1-.t.i.,l"'°'f'\:"* I t,'-">t~IRLlf~l•~•t••tc · ,•('oo,-, 1r,,o l~twVQ•• ',l;vt•f• ('1.tt1f."'. t"'"A'"""'°'••· \lot• l •t'l,l<'ltt O' l'"t NA!;OAI) lh· on.I MJ••rt l-;t Tnr n Sl N AREIT ( quhy RUT Ind• - ,.,,, .. ~,.,..-~f.l'd o1~ , r.-h•ct fT,M••,>• r,•••u <J' tr.PU I, '"'"' t'1.t•1,-

Tht Cor,,um« ,rn, lndu ICPI) '"" r•.r.,o,,.,')" r,t,.1•, Jr .. : ,r~ n .. •n :r,,e,.,."l,.., :"'f' ,~:o••, .,.a°'""! otp,roo..(a ~,J \f'•v-<I"~.,.. ..o. g r,cM.,_,..,. O'f'<t•t<y IOOU.•"'O ''"""H)o1h: .,.. ~(Pl ,1,..o--t""1:J" ni- 1 l'c,(',;~ 140'..- 1"11" IJ"'•"I:)•"'•' "o' t",,; o, , .IO,:\ rr., 1 ·• ><"II' 

Thf' Crwdl t Sulu• l•ver.oged lO<Jn Ind• .-: 1$ • .,,.,~t u Ill' .... , 'f:"'f(I ,. ..... IJ('\..f....,O 'O l f'O<'<'Y'l'I: 1r .. . . ,,..\t.o ,• .......... , ... o' l"f' U \ 00 .... ·(lf'l'..QITtfl.,ltr-0 ..... ,.i,:tn '(J,l'I m,,111 , l!'t Th,:, 0ow Jona IDJI U IS Commodity Ind•• lf"f.HIK"~ II" llf'l!Ofl'Tl¥'<l' (ll(f'l" ,ommoOl-"'\ "''"""I II cor.\r1.t\O~l' •tr,t'"t:e lf.Dl'(I '~: .. ,t, (C~t•,;ct\Of'I JlrlyU::ol< '°''"' •o.J~ l", ll,.tt J 'I" Wt"&"'"'" l<i .t((OIJ:0: !Of 1~c­
f'{0 1'01",( ''&"'f1Coll'(t" MIU m •r"-l't ht1u,U I)' ot "..C" coro,111oo;y lnc OJ U.S. lot.al Slotk M.trkat lnde • '1 .m • ,r,t,,wvO' rr,tcuu,,. <<i•l'lf"IO}'tll o• .i I U 'i,, "4'- Cy ,t'(a,1 1 "S w ,:r, r,·.iu "/ .,,.. • . ,it,r 1n,,.-, Tt,,: OJ U S. Comp letion Tof•I St 0<k M•tkH lndu r\.i ,.,t>\l'I ol !hi' DJ US To:,11 'iolll•• M&ro.itl 100,,• In.II o>.o.<lotJI"~ IO"l'p(l">f'"l~OI !hr S&P 300 1'11" Dow Jon•s U.S. S"'• •U Rea l l.U . .Ue 
Se<:u1·111a lndH IS.i flo.K 4(1 ..1\ll>O m.lat't C.ilp-t• .1"1 on-Wf!"gtt!('O nclf' • a ' O..,t)-,(1'( lt,IU('(J ...... f'~J1P-Jll"CUl1of', \<II:' J~ tf.J "ll,i'(' ·""o?"\'.IT'('t'! lfu\U {RElh> .no, ... e~.rt--01..-r•··"& CO'T'l(Mf' f'\ (RLO(\) 

· r- Dow Jori,n , . ..... o.,. f TOCUy.1010, 10,s. 2020. 10: s, 2030, 20lS. 2040. 2 0,,iS. lOSO. 20SS)lndhe., .,,,,,,. (fr-!lPU to 00-'"'<"""'"'" DO'l'O'.O-. o• \l;"(O.'\, DO~_, t.-\' r.,, "I.it• "'"'«H' ..o o' tO"'PQ~ . , "dO""i '"t>'"<''-'"'( '"l l"'ll"\.I" \I "'" "1-WI c,.,... lr .. •iU1, '"'' .-o , .... "'" ~ .. C"l't--0 o , ...... ~ .... .,,, :r, "' ... ,,. l••,r.e. ,: .:.- • ..,... O,o,t•-c,,,; e,rr : ..... t ..... r ,, . ...... [,Kf1 '""•"lt t'>t 
•.:><.ilol'K •""0""1 lf"r•~._.., (1Hi .-.c, I"\• r l~f'•I to ,, '--t'- •· ,r•i:.n.r:gy 10,- ,,...~..:", ,11nl't,... . 

TN Mornln3,tu Lllatlme AUoutlon lndH ~ • ... (o•-. ~,o• lJ ·~•f"', (l'"<Qm.,_ l;x.<l, .'l:lOC~ •• CIO. J01S 1010 2'0.'~.10.lJ ,oJS ln.l-0. 10,4',, ){)\J, 2Cl'iS)..,,,1 .,1r.,· :.-,.,,.,,,~pro' ~~ .a;,,...,.,.... ,..~·•!l", .-<"(l <Ol'"'f"'.t!""" ':°t-f' ,.,(10' .. f'\ ¥f' t>,,, 1 on .11•,t: ,1 .ot•• on n 1":'"0000i,it\ 1k"Yl'uMtl lJ)'IOllOl'ioO" ,,._\',O( .i•M..• '°"°"' n ••,\~ 4 OU'.O• ,,.._...,,., ,......, ,i M.>• .. ., g\.l' .. lC "D-i""J, ~<, 
20C6 ,,...1110t~o:, p,ov .. 1r pu,~ ,llSSt'I t •Hr;• Oos,.ut tOl(oOW f llV-(""\, "'"°"'' r.,o r\(Q• ..... <0mf1"'0(l '. ,t\, .an,.1 h.-.1,wy 1,,,,..:1011 P IO!ll"Cltd Ycur 1.->\(TIP'.il fJy \.I' "'A"" I.: '11: "'""'"1:'lill ,nu .. , ... . \ ~ O.:..t<O<i """ 0 fl£ o,o,,•. rr r OOl'ltu ,n .i ,O(oll Qr\.,,, , .. ,tJ n p,ooorl on, •?IJ'O!"•olll' to tfll' US t 1/f'\IOt'\'1 .. ·t Uot• IJI yl' .. , "":11 11"1 "<''Tff"! ,, ... (o,,, .. ,v,1-..-. M,,c;t,,,,1;11: d tJ ""U""\' . t "'' 
p<o1 U .tlf' lor '?o<itStor\w no ,1rt co,r,•0,1•0 ,p w m Of' <>w,,r,.,i.g .. ,., ,10\.,•l' 10..qo·ty ,n., a.,1 vol.-• ly, ,vt',tQ•, .,,,no,.,., co·,,tu•i.c:,.,- w~h ~v.-i,1;:" e , oo,u,., 10 .-oll1',' ~,1o,,.1"1 ~O•.it •,ty ,mu "'" ''-'Wl°O ,f"llt\tor, wt'oO••I" ,o,..lo·t•t).t' w 111 .lllo'.Nf' .?vf'r,1g., ,,.p0,1;r(" toritu,ty m,i,c ,1 vu,.i! .•~. •l"SOf'Cl11,t>iy 

""'1,(' lt'OOfa~t no: tO bl!' cor"'!n,ro .,., .in O'"~ or tt..- \.O'~ :.:,on ol...., o"r r 100..t or\,. "c1,,1 :,r, fT',i,"l-OfONJ 11t'•I'., l"'Oll"f'•l<""1 COf':.1 n,,,a , l''f\f" •l"POIH • I" li.t't'O D"• \0¥T(t"\ .-,tJ 0.11<1 ll" fVN ,, ..t,., 1~11" 1"'011, ,r. ,.,., u1-l'<l 1010.-\.lr,.-;t !~\!" 1.-pe,,a ~n ,,_l"..,N ~'• • ~• • .,.!y ol ~oo•cn ln,\4' 111"00!'1~ ,.,,. •o• 'o•n· •l °"'• o,.,,OOl.l', ..,r y •-.U ,J;r,e n,1 '"l<"i•(l,f'o to WT 'Y •"Y 
(0-:> ... "1 1:' o, 'f'f .. \l'.O,) co,,o•,c,-,. \t'I 'O•t" t1J ""Y t,, .. 11"""'& 0,X:, o• 1...- \ff..,~ l"1 "'0...'\o!'Y "hr-i,,, •~.,,-;••i Of> no::, ... l'""t P«f' ,, • ...., o,o .. tr,tgf' \(..i'f"""t•~, •"Y f.,r,o co,• o.t'"y \.t.(t'l'l"f'r"!\ o,- I.I• "O'"'Y"\ ~fl ...... ...,,gt(I IOto~o-i·r ,. \ 'l'OO"I ,.._ •n tr t' ,,.,~.-:: )lw ll"ttc .. l'"•Q~ yo .. , ( .. "i:OC ..... 1 , f''""J :f't' W'"f' pe<,00 0 "f''l'"l"H "'!>0\1~"' ...... , ('I(.,' a .... I<) 'll"DO"I ~, .,..ll"\ _w-., .,..._, 

W"f"tl"1~•<t"tUn,KWU .. , no!M4.l"Uon.tdtlfyQV(u\lOC4 ......... " .. ,.1\00l'.:J.Of,- ·,.oioK ,,:,.,.. ' "•.,.,..:: ... ""'""'"~"'"C·A"l<Jll"•u<Jf'OIO"l> •r-:v.i...it , ... / ... (C'S,\ o, -.. ,• .. (,"l,P~tp,•'o• ·~,,l"{f' ,\'IOJ'""'• "'ll"<"Oll .. :.,,r,""' .. ,\ ,, . .... 1~ 'l"wQ~('\'P "{...,J ,;r,,c• <ni IIVl"\.•,cr.,)'1"""'',,or:r-~•.-.-p, ... ••c-g ..... •.a ...... ~'"li: <Jo\\ 
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T YOUNGSTOWN 
STATE 
UNIVERSITY 

RESOLUTION TO APPROVE 
CLEAR.STEAD'S RECOMMENDATION TO REBALANCE THE 

NON-ENDOWMENT LONG-TERM I NVESTMENT POOL 

WHEREAS, the Investment Subcommittee of the Board of Trustees of 
Youngstown State University is responsible for identili cation of asset classes. 
strategic asset allocation. acceptable asset ranges above and belovv the strategic 
asset allocation. and selecting investment managers, pursuant to University policy 
3356-3-1 O; and 

WHEREAS, the In vestment Subcommittee 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 Subcommittee 
of the Board of Trustees or Youngstown State Uni versity does hereby approve the 
rebalance. as detailed in Exhibit 

Board of Trustees Meeting 
September 2, 2021 
YR 2022-



PORTFOLIO RECOMMENDATIONS (ACTION) 

YOUNGSTOWN STATE UNIVERSITY A S OF JULY 30 , 2021 

I I MARKET I %OF I I MARKET I %OF 
TICKER VALUE PORTFOLIO CHANGES VALUE PORTFOLIO 

(CURRENn (POST CHANGES} 

POLICY I POLICY I TACTICAL 
TARGET RANGE + I-

- - - -

SUMMARY O F 
RECOMMENDATIONS 

!Total Operating & Short Term $10,210,027 100.0% $ 0 
QJ:!eratjng Assets $10 18!l,841 99.8% 

JPMorgan 100% U.S. Treas. MM lnst l JTSXX $1 0,093,689 98.9% 
Star Plus* $0 0.0% 

$10,210,027 100.0¾ ! 
$]0 18!18!11 ~ 
$10,093,689 98.9% 

so 0.0% 

I 100.0% I . Trim equities . 
60-100% 

reallocate to fixed 
income 

Star Ohio* $91.152 0.9% $91 ,152 0.9% 
Short-Term Assets i2~ 0.2% $25,186 0.2% 0-40% . Move on from 

Van uard Short-Term Federal Adm VSGDX $2S. 186 0.2% 
Total Lon Term Reserves Pool $65,593,756 100.0% $ 0 
D2mestii; !;g!.!ity s21 5Q2 !lliQ 32,8% 

Large Cap $14,217,179 21.7% 

$25,186 0.2% 
$65,593,757 100.0% 
$20 657 !l6Q ~ 
$13,717,179 20.9% 

Diamond Hi ll, 
I 100.0% I reallocate proceeds 
~ 20-35% 4.5% to Weatherlow 

Vanguard lnstl Index VINIX $14,217,179 21.7% -$500,000 $13,717,179 20.9% 
Small/Mid Cap $7,290,281 11.1 % $6,940.281 10.6% 0 Many key 
Vanguard Mid Cap Index Adm VIMAX $3,493,127 5.3% 
Loomis Sayles Small Growth N2 LSSNX $1.733.365 2.6% 
Victory Integri ty Small Cap Value Y VSVIX $2,063.789 3.1% -S350,000 

loternatiQna! Eguity ~ ~ ..M2 9.0% 
William Blair International Growth I BIGIX $3,023,711 4.6% 

$3,493.127 5.3% 
$1.733.365 2.6% 
$1 ,713,789 2.6% 
$5 934 7!l9 ~ 
$3.023,71 1 4.6% 

personnel 
departures to the 
team over the 

~ 0-15% 1.0% 
past year 

Dodge & Cox International Stock DODFX $2,911,039 4.4% $2,91 1,039 4.4% 
Total Equity $22 !l!l2 2Q9 41 .8% $26,592 2Q9 ~ 3.5...!1.°t2 ~ 5.5% 0 Meaningful 

Alternatjvi::; $7 343 Q;H 11.2% ll.HMSJ. ~ ~ 0-ZQo/o -4.1 o/o outflows from the 
JPMorgan Strategic Incom e Opps Fd JSOSX $1.592,787 2.4% 
Wells Fargo Adv Absolute Return I WABIX $1,550,664 2.4% 

$1 ,592.787 2.4% 
$1,550,664 2.4% 

strategy 

Diamond Hill Long-Shon Y DIAYX $1,599,583 2.4% -S1,599,583 
Weatherlow Fund* $2,600,000 4.0% S1,400,000 

Eixi:g 1ni;2mi: S;!Q 8Q2 327 47 Q% 
Short Term Fixed Income $17,432,810 26.6% 

$0 0.0% 
$4.000,000 6.1% 

$;!1.857 322 ~ 
$18,482.810 28.2% 

0 Did not provide 

~ ~ -1.4% as much 

~ 25-45% -1 .8% downside 
YSU Short Term Bond $11,705,446 17.8% S525,000 $12,230,446 18.6% protection as 
Lord Abbett Shon Duration LLDYX $3,741,569 5.7% S525,000 
DFA Five-Year Global DFGBX $1,985,795 3.0% 

Intermediate Fixed Income $13,374,566 20.4% 
JPMorgan Core Bond Fund R6* JCBUX $5,704,6 14 8.7% 

$4,266,569 6.5% 
$1,985,795 3.0% 

$13,374,566 20.4% 
$5,704,614 8.7% 

expected in 
recent volatile 

20 0% 10-30% 0.4% periods 
YSU Intermediate Term Fixed $4,625,068 7.1 % 
Prudential High Yield Bond R6 PHYQX $3,044.884 4.6% 

$4,625,068 7. 1% 
$3,044,884 4.6% 0 Would be exiting 

Cash & Cash fguivalents ll..llZ 0.0% 
E uit Account Cash $1 ,137 0 .0% -S417 

11.2.Q 0,0% 
$720 0.0% 

!J....(lli 0-5% 0.0% on a rebound; Up 
+13.4% CYTD 

Total Universit Assets $75,803,783 $75,803.783 I I l 
•As o f 6130/2021 
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