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AGENDA

A.  Disposition of Minutes for Meeting Held June 2, 2021
B. Old Business
C. Committee Items
1. Discussion Item
C.l.a.=Tab 1 a. September 1, 2021 Quarterly Portfolio Asset Allocation and Investment Performance
Review
Sarah Parker and John Colla, will report.
2. Action Item
C.2.a.=Tab2 a. Resolution to Approve Clearstead’s Recommendation to Rebalance the Non-
Endowment Long-Term Investment Pool
Sarah Parker and John Colla, will report.

D. New Business

E. Adjournment



September 1, 2021

YOUNGSTOWN STATE
UNIVERSITY

g clearstead

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




CONTENTS

——— — e —

—

2021 Initiatives

2. Capital Markets Update

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

o ORC Compliance Review

5. Fee Analysis

APPENDIX

Endowment Assets: Performance & Asset Allocation Review

Supporting Information

g clearstead



2021 OVERSIGHT DASHBOARD

Investment Policy Review
Strategic Asset Allocation Review
STRATEGIC / Peer Review

LU LSTREN NI 5022 Oversight Dashboard

STAR Ohio/Plus Annual Review

Fixed Income Review
Alternative Investments Review

Global Equity Review

PORTFOLIO

Alternative Strategy Recommendation

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

ORC Compliance Review

Clearstead Firm Update

Responsible Investing

g clearstead

— ==
B e e T T o e e e 1
1Q 20 3Q 40 COMMENTS: : LAST REVIEWED :
! Investment Policy: 09/02/2020 |
v | Strategic Asset Allocation: 09/02/2020 |
v :L Fee Review: 12/02/2020 i
0 e o
| MEETING SCHEDULE s
O i 1Q: March 3, 2021 i
. 1 2Q: June 2, 2021 i
v’ Completed in 3Q 2021 E 3Q:  September 1, 2021 1:
] 4Q: December 1, 2021 .
O
v Review Alternatives; Revisit 2022
TBD
v’ Weatherlow Fund
v & ¥ O
v v v OO
v v o [l
v’
v
v
v Potential Presentation at Board Advance
3



L clearstead  cAPITAL MARKETS UPDATE



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 international, supported by a swifter economic reopening

« Economicreopening 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 earnings exceeded expectations

« Theyield curve flattened as short-term interest rates moved higher while longer-term rates fell

WHAT WE'RE FOCUSING ON
» Herd immunity, and a “normal” 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 relieve 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 interestrate environment and its effects on portfolio returns
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HISTORICAL ASSET CLASS RETURNS

2017 2018

Em MKt Cash Large Cap
37.3% 1.9% 31.5%

Large Cap Large Cap Large Cap Dev Intl US Bonds Large Cap ' ; | Large Cap
32.4% 13.7% 1.4% 25.0% 0.0% 18.4% 8. 8.6%

Dev Intl S | US Bonds Large Cap Large Cap GlbBond | = Em Mkt Large Cap ‘ Large Cap
22.8% 0.6% 12.0% 21.8% -0.9% 18.3% 6.2% . | 15.3%
Hdg Fnds US Bonds Cash Em Mkt . 7 Dev Intl Hdg Fnds Dev Intl Dev Intl Dev Intl
9.0% 6.0% 0.1% 11.2% } 22.0% 10.9% 3.5% 5.2% 8.8%

Large Cap Hi Yid Hdg Fnds Hdg Fnds REITs Glb Bond Hdg Fnds Em Mkt Glb Bond Hdg Fnds Em Mkt
16.0% 7.4% 3.4% -0.3% 9.3% 9.3% -4.0% 18.4% 9.5% 2.5% 5.1%
Hi Yid REITs Hi Yid Dev Intl US Bonds REITs Large Cap HiYid Dev Intl Em Mkt Hi'Yld Hdg Fnds
15.6% 3.2% 2.5% -0.8% 2.7% 9.3% -4.4% 14.4% 7.8% 2.3% 2.8% 4.8%
Hdg Fnds Cash Cash | GlbBond Hdg Fnds [ US Bonds US Bonds Hi Yid Hdg Fnds Hi Yid
4.8% 0.1% 0.0% 1.9% 7.8% : 8.8% 7.5% 0.9% 2.7% 3.7%
US Bonds US Bonds Em Mkt Hi Yld Dev Intl Hi Yid /Mid Hdg Fnds Hi Yid Cash US Bonds
4.2% -2.0% -2.2% -4.6% 1.0% 7.5% - 8.4% 6.2% 0.0% 1.8%
Glb Bond Em Mkt Glb Bond Glb Bond Hdg Fnds US Bonds Dev Intl Glb Bond Cash US Bonds Glb Bond US Bonds
1.8% -2.6% -2.8% -4.8% 0.5% 3.5% -13.8% 5.0% 0.5% -3.4% 0.6% -1.6%

Glb Bond Dev Intl Cash Cash Em Mkt Cash 2 REITs Glb Bond Cash Glb Bond
-4.,9% -4.5% 0.3% 0.9% -14.6% 2.3% ! -5.9% -5.9% 0.0% -5.3%

Past performance is not a 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 Yld - Bank of America Merrill Lynch U.S. High
Yield Master II; U.S. Bonds - Barclays Capital U.S. Aggregate; Glb Bond - Barclays Capital Global Treasury ex U.S.; REITs - NAREIT ALL REITs; Hdg Fnds - HFRI FOF: Diversified Index; Cash - Merrill Lynch 91-day Thill
Data as of 6/30/2021. Source: Morningstar Direct.

g clearstead I P 6



ECONOMIC OUTLOOK: THE SECOND HALF OF 2021

STATUS

UPDATE & EXPECTATIONS

Labor Markets Gaining Strength; But Uneven LL5, 1o average 500,000 jobs per month juiy-Dec
Unemployment rate nears 5%
: : Durable goods orders average +1.5% MoM July-Dec;
M : G -
mmm| anufacturing BETREINE ang Capacity utilization hits 76.5%
@{f : : Rebound in healthcare, education, and travel/leisure
/\ SRRV REGEURE, CantnIEs continues through calendar year end (CYE) 2021
Inflation Softens Off Current Highs Core CPI moderates in the second half of 2021 and
approaches 3% by CYE
P o ' 10-Year Remains Range . o _
" ||“|| Fixed Income Markets S Spreads remain near historic lows; Fed stays the course
—
Probability of a correction increasing though not apparent,
/' Equity Markets Vo]at|||ty to Increase; Markets magmtud? of a correction can vary dependent on a number
EID Trend Higher of factors; markets likely to become more volatile and

maintain positive returns for 2021

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

FEDERAL RESERVE BOARD MEMBERS & BANK PRESIDENTS

LONGER
RUN*

June 2021 7.0% 3.3% 2.4% 1.8%

GDP March 2021 ) L. 2% I.8%0
December 2020 4.2% 2.4% 1.8%

June 2021 4.5% 3.8% 3.5% 4.0%

Unemployment Rate March 2021 4.5% : 4.0%
December 2020 5.0% 4.2% 3.7% 4.1%

June 2021
Core PCE Inflation March 2021

June 2021 0.1% 0.1% 2.5%

Federal Funds Rate March 2021 0.1% 0.1%
December 2020 0.1% 0.1% 2.5!

# of implied 25 bps rate June 2021 0 0 2

har e ear March 2021 0 0 0
EESY. December 2020 0 0 0

*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,
Data as of 6/16/2021. Past performance is not a guarantee of future results.
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FIXED INCOME: LOW YIELD ENVIRONMENT
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Source: Bloomberg, Data as of 6/30/2021. US Treasuries - BarCap US Govt 10-Yr Treasury; Investment Grade Bonds - BarCap BAA Corp; High Yield Bonds - BarCap US High Yield. Past performance is not a guarantee of future results.
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NON-ENDOWMENT ASSETS:
L clearstead  PERFORMANCE & ASSET ALLOCATION
REVIEW
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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 $10.3 million

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

«  Ending FY total (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; alternatives 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
+  Feereview

«  Socially responsible investing education

«  Ohio Revised Code review and compliance

« Investment education and analysis

<c[earstead o ;



NON-ENDOWMENT PERFORMANCE REVIEW (AS OF 6/30/2021)

NON-ENDOWMENT l\f/ﬁ/‘-\‘\T_PL(JEET oTD SINCE :
ASSETS INCEPTION
($MM)

Total Non-Endowment Assets $75.443 3.2% 54% 16.1% 95% 8.0% 7.0% 52% 4.8% 9.5% || 11.5% ' -1.5% 4.5%
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%

Operating & Short-Term Pool $10.210 0.0% 0.0% % D% ©15% 1.2% 0.9% 0.7% 1.1%  2.4% 1.7% 0.6%
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%

Long-Term Pool $65.233 3.7% 6.5% 18.7% 10.2% 8.8% 7.9% 6.0% 6.0% 8.8% 15.3% -3.4% 6.1%
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%

1) 45% BofA Merrill Lynch 91-Day T-Bill / 17% BofA Merrill Lynch US Corp & Gov 1-3 Yrs / 11% BBgBarc US Gowvt/Credit Int TR / 8% Total Alternatives Benchmark / 15% Russell 3000/ 4% MSCI EAFE
2)95% BaofA Merrill Lynch 91-Day T-Bill / 5% Barclays 1-3 Yr. Govt.

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

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

g clearstead N e e e ,



TOTAL UNIVERSITY ASSETS

_Beginning Market Value
Contributions
Withdrawals
Net Cash Flow
Net Investment Change

Ending Market Value

Net Change

LONG-TERM POOL

Beginning Market Value

Contributions
Withdrawals
Net Cash Flow

‘Net Investment Change

Ending Market Value
Net Change

g clearstead

2020
Q3
$58,037,868
$24,009,125
-$2,909,826
$21,099,299
$2,018,725
$81,155,893
$23,118,024

2020

Q3
$57,832,762
$9,060
-$2,909,761
-$2,900,701
$2,018,114
$56,950,176
-$882,587

ATTRIBUTION OF MARKET VALUE

2020 2021

Q4 Q1
$81,155,893 $66,471,553
$4,260 $18,009,372
-$19,004,737 -$13,063,584
-$19,000,477 $4,945,788
$4,316,137 $1,669,702
$66,471,553 $73,087,043
-$14,684,340 $6,615,490
2020 2021

Q4 [0k
$56,950,176 $61,263,903
$4,257 $9,163
-$4,257 -$9,163

$0 $0
$4,313,727 $1,668,072

$61,263,903
$4,313,727

$62,931,975
$1,668,072

$65,233,293
$2,301,319

Second Quarter One Year
$73,087,043 $58,037,868
$54 212 $42,076,968

$0 -$34,978,146

$54,212 $7,098,822
$2,302,063 $10,308,628
$75,443,318 $75,443,318
$2,356,275 $17,405,449
Second Quarter One Year
$62,931,975 $57,832,762

$0 $22,479

$0 -$2,923,180

$0 -$2,900,701

$2,301,319 $10,301,232

$65,233,293
$7,400,531
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ATTRIBUTION OF MARKET VALUE CHANGE: LONG-TERM POOL

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

$65,000,000

6/30: $65.2 MILLION

$60,000,000

$55,000,000

$50,000,000

$45,000,000

$40,000,000

\ C le a rstea d P00 Superior Avenue Fast  Seate 2000 Cleveland, Qhio 441140 0 216.621, 1090 cearstead.com




PORTFOLIO RECOMMENDATIONS |

S e S——

YOUNGSTOWN STATE UNIVERSITY

MARKET

VALUE
(POST.CHANGES)

MARKET
VALUE
(CURRENT)

% OF
PORTFOLIO

CHANGES

TICKER l

PORTFOLIO

% OF POLICY

TARGET

— .
AS OF JULY 30, 2021
POLICY TACTICAL SUMMARY OF
i AN | RECOMMENDATIONS

[Total Operating & Short Term $10,210,027 100.0% $0 $10,210,027 100.0%| | 100.0%
Operating Assets $10,184,841 99.8% $10,184,841 99.8% 60-100%
JPMorgan 100% U.S. Treas. MM Instl JTSXX $10,093,689 98.9% $10,093,689 98.9%
Star Plus* - $0 0.0% $0 0.0%
Star Ohio* $91,152 0.9% $91,152 0.9%
Short-Term Assets $25.186 0.2% $25,186 0.2% 0-40%
Vanguard Short-Term Federal Adm VSGDX $25,186 0.2% $25,186 0.2%
|Total Long Term Reserves Pool $65,593,756 100.0% $0 $65,593,757 100.0%| | 100.0% = |
Domestic Equity 21 7 32.8% $20.657.460 31.5% 27.0% 20-35% 4.5%
Large Cap $14,217,179 21.7% $13,717,179 20.9%
Vanguard Instl Index VINIX $14,217,179 21.7% -5500,000 $13, 71779 20.9%
Small/Mid Cap $7.290,281 11.1% $6,940,281 10.6%
Vanguard Mid Cap Index Adm VIMAX $3,493,127 5.3% $3,493,127 5.3%
Loomis Sayles Small Growth N2 LSSNX $1,733,365 2.6% $1,733,365 2.6%
Victory Integrity Small Cap Value Y VSVIX $2,063,789 3.1%  -$350,000 $1,713,789 2.6%
International Equity $5,934,749 9.0% $5,934,749 9.0% 8.0% 0-15% 1.0%
William Blair International Growth | BIGIX $3,023,711 4.6% $3,023,711 4.6%
Dodge & Cox International Stock DODFX $2,911,039 4.4% $2,911,039 4.4%
Total Equity $27.442,209 41.89% $26.,592,209 40.5% 35.0% -45% 5.5%
Alternatives $7.343,034 11.2% $7.143.451 10.9% 15.0% 0-20% -4.1%
JPMorgan Strategic Income Opps Fd JSOSX $1,592,787 2.4% $1,592,787 2.4%
Wells Fargo Adv Absolute Return | WABIX $1,550,664 2.4% $1,550,664 2.4%
Diamond Hill Long-Short Y DIAYX $1,599,583 2.4% -51,599,583 30 0.0%
Weatherlow Fund* - $2,600,000 4.0%  $1,400,000 $4,000,000 6.1%
Fixed Income_ $30,807,377 47.0% $31,857,377 48.6% 50.0% 35-75% -1.4%
Short Term Fixed Income $17,432,810 26.6% $18,482,810 28.2% 30.0% 25-45% -1.8%
YSU Short Term Bond - $11,705,446 17.8% $525,000 $12,230,446 18.6%
Lord Abbett Short Duration LLDYX $3,741,569 5.7% $525,000 $4,266,569 6.5%
DFA Five-Year Global DFGBX $1,985,795 3.0% $1,985,795 3.0%
Intermediate Fixed Income $13,374,566 20.4% $13,374,566 20.4% 20.0% 10-30% 0.4%
JPMorgan Core Bond Fund R6* JCBUX $5,704,614 8.7% $5,704,614 8.7%
YSU Intermediate Term Fixed - $4,625,068 7.1% $4,625,068 7.1%
Prudential High Yield Bond R6 PHYQX $3,044,884 4.6% $3.044,884 4.6%
Cash & Cash Equivalents $1,137 0.0% 5720 0.0% 0.0% 0-5% 0.0%
Equity Account Cash $1,137 0.0% -$417 $720 0.0%
[Total University Assets $75,803,783 $75,803,783 | | i)

« Trim equities,
reallocate to fixed
income

+ Move on from
Diamond Hill,
reallocate proceeds
to Weatherlow

o Many key
personnel
departures to the
team over the
pastyear

o Meaningful
outflows from the
strategy

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

o Would be exiting
on a rebound; Up
+13.4% CYTD

*As of 6/30/2021
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ASSET ALLOCATION & INVESTMENT
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HOLISTIC REVIEW OF RISK

ORGANIZATION STRATEGIC INVESTMENT INVESTMENT
APPROACH PORTFOLIO

LEVELS OF RISKS

ORCANIZATION 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, R?
Key financial metrics Rebalancing Tactical positioning




OBJECTIVES & RISK CONSIDERATIONS

PORTFOLIO OBJECTIVES

The YSU non-endowment assets have performed well 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.

(e}

(¢]

Compliance with Ohio Revised Code 3345.05 (25% average rule*)
Support YSU cash-flow and financial needs both currently and in the future

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

RISK CONSIDERATIONS

Q

o)

O

Ohio Revised Code 3345.05

o Short-Term pool provides compliance; additionally, approximately 10-15% of the Long-Term Pool assets provide additional support
Liquidity

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

Cash flow forecast

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

Market value volatility

R YSU staff and trustees have expressed a willingness to except modest increase in investment risk in pursuit of a higher investment return
Cash flow cyclicality

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

Financial statement sensitivity

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

*Aminimum of 25% of the average amount of the University's investment portfolio over the course of the previous fiscal year must be invested according to ORC guidelines (i.e. US government bonds, cash equivalents)

g clearstead e
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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
+ Allowable asset ranges established between investment pools COMBINED —

ASSET POOL PURPOSE

Operating Pool Assets needed in the next 6 months
Short-Term Pool Contingency to operating accounts
Long-Term / Reserves Pool Non-Endowment investment assets for reserves & auxiliaries

g clearstead

OPERATING POOL

SHORT-TERM POOL

LONG-TERM / RESERVES POOL
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LONG-TERM POOL GROWTH

INVESTMENT INVESTMENT

YEAR END YEAR END YEAR END CALENDAR

CAbET\EAR ASEELS Aggggs (12/31) (12/31) (12/31) YEAR VATSETE}_H)
San RN TR EQUITY % ALTERNATIVES % | FIXED INCOME % | RETURN
2010 i i figf;lfggb 19.2% 0% 80.8% +5.5% $50,383,000
2011 -$8,000,000 - 24.9% 0% 75.1% +1.9% $43,392,000
2012 - : 27.1% 0% 72.9% +6.4% $46,190,324
2013 - - 33.8% 0% 66.2% +8.7% $50,249,454
2014 . : 37.7% 0% 62.3% +4.5% $52,491,768
2015 ; : 35.0% 11.9% 53.2% -0.5% $52,324,443
2016 . : 36.5% 15.6% 47.9% +4.0% $54,892,466
2017 . : 37.0% 15.1% 47.8% +10.5% $60,625,347
2018 -$8,000,000 : 33.2% 15.0% 51.8% -3.4% $51,238,803
2019 . - 35.9% 14.8% 49.2% +15.3% $59,067,298
2020 -$2,900,000 2 38.7% 11.2% 50.2% +8.8% $66,471,553
CYTD 2021* . 2 41.6% 11.3% 47.2% +6.5% $65,233,293

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

g clearstead e "



FORWARD LOOKING ANALYSIS (LONG-TERM POOL)

YSU
LONG-TERM POOL
CURRENT
ALLOCATION

U.S. Equity 33%
International Equity 9%
Alternative Investments 11%
Fixed Income: Short-Term 27%
Fixed Income: Intermediate-Term 20%

Total 100%

*10-Year Forecasted Return 4.4%

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

2.9% - 5.9%

*Forecasted (Annual) Volatility

7.1%

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

< clearstead
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Risk-Reward
Time Period: Since Commen Inception (12/1/2007) to 6/30/2021
Calculation Benchmark: MSCI World All Cap NR USD

LONG-TERM POOL STATISTICS & CALENDAR YEAR RETURNS

—
Up/Down Capture

Time Period: Since Common Inception (12/1/2007) to 6/30/2021
Calculation Benchmark: MSCI World All Cap NR USD

14.0 ® YSU Long-Term Pool 130.0 e YSU Long-Term Pool
12.0 B S&P 500 TR USD Fifis ® S&P 500 TR USD
' m 4+ MSCI ACWI Ex USA NR USD ’ B + MSCI ACWI Ex USA NR USD
10.0 BBgBarc US Agg Bond TR USD 90.0 A BBgBarc US Agg Bond TR USD
8.0 + MSCI World All Cap NR USD 70.0 + MSCI World All Cap NR USD
An
wr
6.0 ® . 50.0 &)
4.0 8300
3 @
2.0 3100
E 5
200 2 -10.0
= 0.0 4.0 8.0 12.0 16.0 20.0 24.0 = -30.0 30.0 60.0 90.0 120.0 150.0
Std Dev Down Capture Ratio
Performance
Time Period: Since Common Inception (12/1/2007) to 6/30/2021
Sharpe Up Down
Return Std Dev P Capture Capture Alpha Beta R2
Ratio . .
Ratio Ratio
¥SU Long-Term Pool 5.64% 7.07% 0.71 45.82% 34.09% 2.00% 0.41 94.75%
S&P 500 TR USD 10.44% 15.72% 0.63 102.25% 86.54% 3.63% 0.91 94,98%
MSCI ACWI Ex USA NR USD 2.97% 18.35% 0.13 93.02% 111.27% -4.02% 1.05 93.05%
BBgBarc US Agg Bond TR USD 4.02% 3.28% 1.04 8.19% -10.11% 3.28% 0.02 0.64%
MSCI World All Cap NR USD 7.05% 16.81% 0.38 100.00% 100.00% 0.00% 1.00 100.00%
Calendar Year Return
2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 YTD
YSU Long-Term Pool -17.01 15.55 9.87 215 9.16 10.38 6.54 0.50 5.03 10.34 -2.87 15.71 P37 4.95
S&P 500 TR USD -37.00 26.46 15.06 211 16.00 32.39 13.69 1.38 11.96 21.83 -4.38 31.49 18.40 15.25
MSCI ACWI Ex USA NR USD -45.53 41.45 11.15 -13.71 16.83 15.29 -3.87 -5.66 4.50 2719 -14.20 21.51 10.65 9.16
BBgBarc US Agg Bond TR USD 524 5.93 6.54 7.84 4.21 -2.02 5.97 0.55 2.65 354 0.01 8.72 7.51 -1.60
MSCI World All Cap NR USD -40.97 31.83 13.74 -6.13 16.03 27.45 4.44 -0.78 8.24 22.51 -9.52 27.40 15.97 13.34

Source: Morningstar. Past performance is not a guarantee of future results.
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YSU ASSET ALLOCATION GUIDELINES

guidelines at this time.

Clearstead has reviewed YSU's Asset Allocation Guidelines and recommends no changes to the current

Asset Class/Investment Strategy Pool Target Pool Range Total Range
Total Cash/Operating Assets n/a 60-100%
Total Short-Term Fixed Income n/a 0-40%
25-50%

Total Domestic Equity 27% 20-35%
Total International Equity 8% 0-15%
Total Equity 35% 25-45%
Total Alternatives 15% 0-20%
Total Short-Term Fixed Income 30% 25-45%
Total Intermediate-Term Fixed Income 20% 10-30%
Cash 0% 0-5%

100% 50-75%

The current asset allocation strategy conservatively factors:
- Adherence with State of Ohio guidelines
- Contingency for cash flow fluctuations in operating funds
- Adequate liquidity
- Growth opportunity through equity allocation
- Diversification with the incorporation of alternative investments
-Mitigates impact of equity market volatility on YSU balance sheet & income statement

g clearstead
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ORC COMPLIANCE REVIEW (AS OF 6/30/2021)

TOTAL NON-ENDOWMENT

ORERS2 > DERINED SHOR??ﬁgr?y POOL e o
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 3345.05 COMPLIANCE

COMPLIANT

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

’ Yes
previous FY)
Investment policy adopted in public session Yes
Quarterly Investment Committee meetings Yes
Recommend changes to the Board's Investment Policy that assist in meeting the Yes
Committee's fiduciary duties
Retain an investment advisor who meets the qualifications Yes

*Aminimum of 25% of the average amount of the University's investment portfolio aver the course of the previous fiscal year must be invested accarding to ORC guidelines (i.e., US government bonds, cash equivalents). Analysis does not include
cash equivalentor government security exposure in Long-Term Pool fixed income managers invested in through mutual funds. With this exposure, ¥SU's allocation and average would be higher.
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FEE REVIEW

YOUNGSTOWN STATE UNIVERSITY INVESTMENTS AS OF JUNE 30, 2021
NON-ENDOWMENT ASSETS FEE REVIEW

Morningstar Morningstar
Market Value Estimated Annual Expense Category Institutional
(s) Fee ($) Ratio (%) Average Fee (%) Average Fee (%)
Total Operating & Short Term
JPMargan 100% U.S. Tr Sec MM Inst $10,093,689 $21,197 0.21% = -
Vanguard Short-Term Federal Adm $25,184 $25 0.10% 0.75% 0.56%
STAR Plus* $0 $0 0.08% - -
STAR Ohio* $91,152 374 0.08% s z
Total Operating & ST Investment Management Fee $10,210,025 $21,296 0.03%
Total Domestic Equity $21,168,827 $44,381
Vanguard Institutional Index $13,887,907 $4,861 0.04% 0.95% 0.73%
Vanguard Mid Cap Index Adm $3,448,894 $1,724 0.05% 1.08% 0.84%
Loomis Sayles Sm Growth N $1,707,702 $14,003 0.82% 1.23% 1.04%
Victory Integrity Small Value Y $2,124,324 $23,792 1.12% 1.24% 1.05%
Total International Equity $5,947,446 $52,338
William Blair International Growth | $2,973,915 $33,605 1.13% 1.14% 0.98%
Dodge & Cox Internat'l Stock $2,973,531 $18,733 0.63% 1.15% 0.94%
Total Alternatives* $7,348,969 $68,721
JPMorgan Strategic Income Opps Sel $1,591,848 $12,416 0.78% 1.21% 1.09%
Wells Fargo Adv Absolute Return Instl $1,580,457 $13,592 0.86% 1.00% 1.08%
Diamond Hill Long-Short Y $1,576,664 $16,713 1.06% 2.16% 1.62%
Weatherlow Fund $2,600,000 $26,000 1.00% - -
Total Fixed Income $30,766,916 $76,623
JPMorgan Core Bond $5,648,042 $19,203 0.34% 0.81% 0.54%
YSU Intermediate Term Bond $4,616,457 $6,925 0.15% 0.81% 0.54%
PGIM High Yield R6 $3,044,884 $12,789 0.42% 1.02% 0.79%
YSU Short Term Bond $11,746,414 $17,620 0.15% 0.75% 0.49%
Lord Abbett Short Duration Income | $3,741,569 $14,966 0.40% 0.75% 0.49%
DFA Five-Yr Global Fxd-Inc | $1,969,550 $5,121 0.26% 0.83% 0.71%
Total Cash & Cash Equivalents $1,136 $0

Federated Government Obligations $0 0.00%

Total LT/Reserves Pool Investment Management Fee $65,233,294 $242,064 0.37%
Total Assets : $263,359 0.35%
Clearstead Consulting Fees $49,500 0.07%
Trustee & Custody Fee (PNC) $22,633 0.03%
Total Non-Endowment Assets Fees $335,492 0.44%

*Star Ohio fees estimates from the annual report. Alternatives expenses depicted are management and administration expenses, and do not include dividend and interest payments on short sales. Weatherlow Fund fee is

management expense only, and does not include underlying investment management expenses or performance based fees.
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FEE REVIEW

ENDOWMENT ASSETS FEE REVIEW

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

YSU Endowment Fund
YSU Endowment Fund Fees

$14,574,619

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

$72,873

0.50% Huntington

g clearstead
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ENDOWMENT ASSETS:
< clearstead PERFORMANCE & ASSET ALLOCATION
REVIEW
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) E
ENDOWMENT ASSETS: PERFORMANCE & ASSET ALLOCATION
(AS OF 6/30/2021)
—= e |
MARKET
DOWMENT ASSETS | VALUE 3BT COMPOSITION | QTD | YTID | 1YR | 2YR | 3YR | 5YR | 7YR 2020 | 2019 | 2018 e
EN et ALLOCATION INCEPTION?
E RN Stocks, Bonds
YSU Endowment Fund $14575  Alts/1%Fixed T -0 0 8.0%  10.9% 30.4% 181% 152% 12.5% 10.1% | [16.3% 23.8% -4.8% 10.6%
Income & Cash
Benchmark’ 58%  83%  23.0% 156% 13.6% 11.9%  9.9% 14.7% 22.2%  -2.3% 10.7%
COMPLIANCE

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

1) Benchmark: 60% S&P 500/ 40% BBgBarc US Aggregate.
2)Inception date: 06/2013,
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ENDOWMENT HOLDINGS

YSU ENDOWMENT (HUNTINGTON)

(0]

o]

o

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

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

Alternatives - 5% (Commodity and Real Estate Mutual Funds & ETFs)

Fixed Income Mutual Funds - 2% (Federated Total High Yield, Invesco Preferred Portfolio)
Bonds - 8% (5-10 Bonds, U.S. Corporate / Gov't / Asset Backed Debt)

Cash - 1%

< clearstead
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BIDEN'’S BUILDING BACK BETTER PLANS

$978 BILLION INFRASTRUCTURE (2022-2027)

&%\%ﬁ

$578 Billion in Directed
Infrastructure +

$400 Billion in

“Traditional” Infrastructure

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

= Roads, Bridges, & Major Ports
= Power Infrastructure

= Passenger & Freight Rail

= Broadband Infrastructure

= Water Infrastructure

u Public Transit

m Disaster Resilience

= Airports

= Environmental Remediation
= |nfrastructure Financing

= Ports & Waterways

s Road Safety

= Electric Buses & Public Transit
= EV Infrastructure

= Western Water Storage

= Reconnecting Communities

KEY POINTS:

« $1.2 Trillion if extended for
additional 3 yrs. (2028-2030)

« About = $200 billion in
annual infrastructure
spending

« Spending offset by $200
billion in new revenue:
o Public-private
partnerships
o Municipal bonds
o IRS enforcement efforts

« $125 billion from un-used
COVID stimulus

+  Passage will still be difficult; vote on bill unlikely until October; likely paired w/ Democratic-sponsored $3+ trillion

“progressive” spending bill

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

— ——
2021 REAL GDP 2022 REAL GDP
GROWTH ESTIMATES  — | GROWTH ESTIMATES RSy
|; 3
GOLDMAN | ; GOLDMAN E
| l |
u.s. 6.8% 6.9% 6.6% 6.8% . 6.8% ? 4.2% 3.6% 4.1% 4.7% | 42% |
| | |
\1 ; |
EU 4.2% 4.3% 4.5% 5.2%  46% 4.4% 4.4% 4.2% 4.5% 4.4%
China 8.5% 8.5% 8.5% 8.5% | 85% | 5.4% 5.8% 5.5% 5.7% . 5.6%
Japan 2.9% 2.6% 2.6% 2.7% | 27% | 2.6% 2.0% 2.4% 3.2% L 2.6%
UK n/a. 7.2% 6.7% 8.1% | 7.3% | n/a 5.5% 5.4% 5.5% ~ 5.5%
| |
| |

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

Overall, consensus is evolving that the U.S. economy will grow between 6.5% - 7.0% (real) in 2021.

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

Economic growth is likely 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 6/2021.
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GLOBAL ECONOMY: FURTHER RECOVERY DURING THE QUARTER

Eurozone

UK

Japan

China

India

S. Korea

Mfg
Serv

Mfg
Serv
Mfg
Serv
Mfg
Serv
Mfg
Serv
Mfg

50.6
50.7
50.9
50.0
51.8
54,7
533
56.5
45.2
45.4
52.8
54.1
46.0
342
46.9

51.8
52.0
53.1
55.0
51.7
50.5
59:2
58.8
47.2
45.0
53.1
54.0
52.0
41.8
48.5

524
52.0
332
54.6
53.7

49.8

53.0
52.9
53.4
56.9
54.8
46.9
53.7
51.4
48.7
47.7
53.6

S

53.8
52.2
56.7

53.8
L
55.6
476
49.0
47.8
54.9
E7E
56.3
ST
52.9

[ Jul20 | Aug20 | Sep20 | Oct-20 | Nov-20 | Dec20 |
B
S
b
sevi

53.8
52.2
57.1
55.3
55.2
473
57.5
49.9
50.0

47.7

53.0
56.3
56.4
52.3
b2y

541

[ Jan-21 | Feb21 | Mar-21 | Apr-21 [ May-21 | Jun-21 |12M Trend|

eAE T 539 540  NEDOH BEEOW TR
51.6 52.8 54.7 57.0 59.4 I 504 1~
59.2 58.6 59.1 60.5 621 16t | —
58.3 59.8 604 647 | 704 | 648 | —
54.8 579 | NERENN | 629 R [VEs I,ﬁf—
454 | 457 49.6 50.5 552 1 580
55.1 58.9 60.9 | e
35 495 56.3 61.0 620 | 617 | S
49.8 51.4 52.7 53.6 530 1 524 1—
461 463 483 49.5 465 | 47.2 I_f—\f,
51.5 50.9 50.6 51.9 L Mg
52.0 51.5 54.3 56.3 55.1 554 1 —~_~
57.7 57.5 55.4 55.5 s08 | 481 1.—
52.8 55.3 54.6 54,0 464 | 464 §— -
53.2 55.3 55.3 54,6 537 | 89 |

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

e}

O

Source: Bloomberg, Markit/HIS.

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

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

Data as of 3/31/2021.
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Q2-2021 - THE “MAY” OF PEAK EVERYTHING?

U.S. Lumber Prices

U.S. Corn Soybean Prices
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GLOBAL EARNINGS OUTLOOK

50.0%
45.0%
40.0%
35.0%
30.0%
25.0%
20.0%
15.0%
10.0%
5.0%
0.0%
-5.0%
-10.0%
-15.0%
-20.0%
-25.0%
-30.0%
-35.0%

CY2021 Earnings
Growth Estimate
(Current)

CY2021 Earnings
Growth Estimate
(January 2021)

17.1%

2016

EARNINGS OUTLOOK BY YEAR

Beginning
CY2021 Earnings
Growth
Estimates
(January 2021):
S&P 500: 22.1%
EAFE: 23.6%
EM: 28.7%

2017 2018 2019 2020 2021
H S&P 500 MSCI EAFE  ®MSCI EM

«  Earnings improved in the final months of CY2020 for EPS

+  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, Goldman Sachs.
Data as of 6/30/2021.

< clearstead

38



) )
GLOBAL EQUITY VALUATIONS: AS OF 6/30/2021

40.0 -
25.0 4
30.0

25.0 l

200 - : e

15.0 - \

10.0 -

PRICE TO EARNINGS (NTM)
le

— | e

50

MSC| USA MSCI ACWI EX | MSCIACWI EX MSCI EM

MSCI| USA SMALL MSCI EAFE USA SMALL

Current P/E

(NTM) 22.2 24.9 16.3 15.5 16.9 14.1

MAX.

+1 ST. DEV.

CURRENT
AVERAGE

-1 ST. DEV.

|

MIN.

Average P/E

(NTM) 16.8 19.6 13.7 13.2 15.2 113

Source: Bloomberg as of 6/30/2021.
Average taken over full index history. MSCI USA- 1994 - Current; MSCI USA Small- 1984 - Current; MSCI EAFE- 2003 - Current; MSCI ACWI ex USA- 2003 - Current; MSCI ACWI ex USA Small- 1994 - Current; MSCI EM- 2003 - Current.
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D D M
EXECUTIVE SUMMARY

Ending June 30, 2021
2021
Market Value Market Value : YTD
3131121 (5) 6/30/21 () " Of Portiolio o (%)

Total Policy Benchmark

al O 'm

Total Oerating & Short Term Benchmark

| Lo

Total Long Term/ Reserves Fund Benchmark

Total Fixed Income Benchmark

Total Cash & Cash Eg

ICE BofA 91 Days T-Bills T

Total Policy Benchmark: 45% ICE BofA 91 Days T-Bills / 17% ICE BofA 1-3 Yr US Corp & Govt / 11% BBgBarc US Gowvt/Credit Int / 8% Total Alternatives Benchmark / 15% Russell 3000/ 4% MSCI EAFE. Total Operating & Short-Term Benchmark: 95% ICE BofA 91
Days T-Bills / 5% BBgBarc US Govt 1-3Yr. Total Long-Term / Reserves Fund Benchmark: 27% Russell 3000/ 8% MSCI EAFE / 15% Total Alternatives Benchmark / 30% ICE BofA 1-3 Yr US Corp & Govt / 20% BBgBarc US Govi/Credit 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.

\ C le a rs te a d o0 Supernior Avepue Fost - Swte 7000 Clevatond, Ofuo 44114
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ASSET ALLOCATION GUIDELINES COMPLIANCE

== _
As of June 30, 2021

Total Plan Asset Allocation Policy Range Current

Operating & Short-Term Pool 25% - 50% 14%

Long Term/ Reserves Pool 50% - 75% 86%

Operating & Short-Term Pool Range Current
Operating Assets 60% - 100% 100%
Short-Term Assets 0% - 40% 0%
Long Term/ Reserves Pool Target Range Current
Domestic Equity 27% 20% - 35% 32%
International Equity 8% 0% - 15% 9%

Total Equity 35% 25% - 45% 42%

Alternatives 15% 0%-20% 11%
Short-Term Fixed Income 30% 25% - 45% 27%
Intermediate Fixed Income 20% 10% - 30% 20%
Cash & Cash Equivalents 0% 0% - 5% 0%

B InLine 1 within Tolerance B Review
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SCHEDULE OF ASSETS

Total University Assets

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

Total Long Term/ Reserves Pool

Total Domestic Equity
Vanguard Institutional Index
Vanguard Mid Cap Index Adm
Loomis Sayles Sm Growth N
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
Weatherlow Fund Offshore Fund | Ltd
Diamond Hill Long-Short Y

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
US Fixed Income Short Term
Cash

US Stock Large Cap Core
US Stock Mid Cap Core

US Stock Small Cap Growth
US Stock Small Cap Value

International
International

Absolute Return
All Assets

Hedge Fund
Long/Shert Equity

US Fixed Income Core

US Fixed Income Core

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

Cash

Market Value
3131121 (8)

73,087,043

10,155,068
10,092,970
25177
36,919
62,931,975
19,681,481
12,795,452
3,205,820
1,640,168
2,040,040
5,648,911
2,707,646
2,841,266
7,182,924
2,200,764
2,295,109
2,687,050
30,477,525
5,540,486
4,563,260
2,959,497
11,731,031
3,717,311
1,965,939
41,134
41,134

Market Value
6/30/21 (%)

75,443,318

10,210,025
10,093,689
25,184
91,152
65,233,293
21,168,827
13,887,907
3,448,894
1,707,702
2,124,324
5,947,445
2,973,915
2,973,531
7,348,970
1,591,848
1,580,457
2,600,000
1,576,664
30,766,915
5,648,042
4,616,457
3,044,884
11,746,414
3,741,569
1,969,550
1,136
1,136

% of Total Plan
100.0

13.5
13.4
0.0
0.1
86.5
281
18.4
46
23
28
7.8
39
3.8
9.7
21
21
34
21
40.8
75
6.1
40
156
50
26
0.0
0.0

% of Pool
100.0

100.0
98.9
0.2
0.9
100.0
32,5
21.3
53
26
33
91
4.6
4.6
1.3
24
2.4
4.0
24
47.2
8.7
71
4.7
18.0
5.7
3.0
0.0
0.0
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PERFORMANCE SUMMARY

— = = == — e e e
Ending June 30, 2021 Calendar Years

203; YTD 1Yr 2¥rs 3Yrs 5Yrs 7Yrs 10Yrs 2020 2019 2018 Inception Inception

@ B ) ) %R R (R () (R (%) (%)  Date

Total University Assets 3.2 5.4 16.1 9.5 8.0 7.0 b2 4.8 95 115 1.5 4.5 Mar-04
Total Policy Benchmark 1.8 2.8 87 58 54 4.7 3.7 34 59 87 -0.4 34

Total Operating & Short Term 0.0 0.0 0.1 1.4 1.5 1.2 0.9 0.7 14 2.4 1.7 0.6 Jun-10
Total Operating & Short Term Benchmark 0.0 0.0 a.1 09 1.4 12 0.9 0.7 0.8 23 1.9 0.6

Total Long Term/ Reserves Pool 37 6.5 18.7 10.2 8.8 79 6.0 6.0 8.8 15.3 3.4 6.1 Jun-10
Total Long Term/ Reserves Fund Benchmark 3.3 52 16.4 10.0 8.6 r=T 5.9 57 10.0 14.2 -2.4 5.6

Total Domestic Equity 76 15.7 45.3 226 17.7 17.4 13.5 14.2 18.5 30.4 5.7 15.9 Jun-10
Russell 3000 82 15.1 44.2 239 18.7 17.9 14.0 14.7 20.9 31.0 -5.2 16.2

Total International Equity 72 10.3 41.7 18.5 11.9 12.7 6.3 8.6 16.7 26,7 -17.8 = Sep-10
MSCI EAFE 52 88 323 12.1 8.3 10.3 5.0 59 7.8 220 -13.8 6.6
MSCI ACW! ex USA 55 92 abif 13.7 94 1 iy o3 54 10.7 215 -14.2 6.1

Total Alternatives 1.8 6.7 15.3 33 4.0 4.2 - - -37 14.3 8.0 25  Mar-15
Total Alternatives Benchmark 2.8 49 184 6.8 5.5 5.3 e - 54 117 4.3 a7

Total Fixed Income 09 0.3 2.5 3.7 4.4 28 26 25 5.2 6.6 0.9 26  Jun-10
Total Fixed Income Benchmark 0.4 -0.3 04 2.8 3.6 aie 21 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-Bills TR 0.0 00 0.1 08 13 12 0.9 0.6 0.7 2.3 1.9 1.4

Total Policy Benchmark: 45% ICE BofA 91 Days T-Bills / 17% ICE BofA 1-3 Yr US Corp & Govt / 11% BBgBarc US Govt/Credit Int / 8% Total Alternatives Benchmark / 15% Russell 3000/ 4% MSCI EAFE. Total Operating & Short-Term Benchmark: 95% ICE BofA 91
Days T-Bills / 5% BBgBarc US Govt 1-3 Yr. Total Long-Term / Reserves Fund Benchmark: 27% Russell 3000/ 8% MSCI EAFE / 15% Total Alternatives Benchmark / 30% ICE BofA 1-3 Yr US Corp & Govt / 20% BBgBarc US Govt/Credit Int, 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 205; YTD 1Yr 2¥rs 3Yrs 5Yrs 7Yrs 10Y¥Yrs 2020 2019 2018 Inception Inception
Portfolio (%) (%) (%) (%) (%) (%) (%) (%) (%) (%) (%) (%) Date
Total Policy Benchmark 1.8 2.8 8.7 5.9 5.4 4.7 3.7

Total Operating & Short Term Benchmark

ICE BofA 91 Days T—Bills TR

ICE BofA 91 Days T-Bills

Total Long Term/ Reserves Fund
Benchmark

16.4 10.0

Russeﬂ‘ 3000

4.2

- us!! 2000 Groh _

Rssﬂ' 2000 Valu

MSCI EAFE 52 88 323 121 83 103 5.0 59 78 220 -138
MScCI ACVVI ex USA _ 7 5 5 92 357 137 9.4 11.1 5.3 54 10.7 215 -14.2

" MSCIACexUSA " " 357 137 111 53 54 107 215 -142 79

\ C I.e a rste a d 1100 Superior Avenuefast  Suire 7100 Clevelond, Ohio 24174 - 21656211060 « clegratead.com



> 8 "
PERFORMANCE REPORT CARD

Ending June 30, 2021 Calendar Years
% of 20&; YTD 1Yr 2Y¥rs 3Yrs 5Yrs 7Y¥rs 10Yrs 2020 2019 2018 Inception Inception
Portfolio (%) (%) (%) (%) (%) (%) (%) (%) (%) (%) (%) Date

(%)

)

FE 5.2 88 323 121 83

._:'-:.={-L; {

MSCI EA

Total Alternatives Benchmark 2.8 4.9 184 6.8 5.5 5.3 - - 54 1.7 -4.3 3.7

HFRI Fund of Funds Composite Index

HFRI Fund of Funds Cmpos;ta Index

HFRX Equity Hedge Index

Total Fixed Income Benchmark
JPA ore Bon
BBgBarc US Aggregate TR

YSU | d
BgBarc US Gowt/Credit Int TR

BBgBarc US High Yield TR
ICE BofA 1-3 Yrs US Corp & Govt TR

Lor 1
ICE BofA 1-3 Yrs US

FTSE WGBI 1-5 Yr Hdg US

ICE BofA 91 Days T-Bills TR 0.0 0.0 01 0.9 1.3 12 0.9
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PERFORMANCE REPORT CARD

- == = s
Ending June 30, 2021 Calendar Years
%of 2921 YTD 1Yr 2¥rs 3¥rs 5Yrs 7Yrs 10Yrs 2020 2019 2018 Inception Inception
Pofolio o8 (%) (%) (%) (%) (B (%) (%) (%) (%) (%) (%)  Date
PNC Govt MMkt OG0T Dol T ol s 0B = = = D4 15 = 08 Mar-18
ICE BofA 91 Days T-8Bills 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
Tortal Policy Benchmark: 45% ICE BofA 91 Days T-Bills / 17% ICE BofA 1-3 Yr US Corp & Govt / 11% BBgBarc US Govt/Credit Int / 8% Total Alternatives Benchmark / 15% Russell 3000/ 4% MSCI EAFE. Total Operating & Short-Term Benchmark: 95% ICE BofA 91
Days T-Bills / 5% BBgBarc US Gowvt 1-3 Yr, Total Long-Term / Reserves Fund Benchmark: 27% Russell 3000/ 8% MSCI EAFE / 15% Total Alternatives Benchmark / 30% ICE BofA 1-3 Yr US Corp & Govt / 20% BBgBarc US Gowvt/Credit Int, 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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DEFINITIONS & DISCLOSURES

The Wilshire 4500 Index s comprsed of ad stoces i ihe Wishuoe 5000

The Wilshire 5000 Index represents the trcacest mdex o1 ine U S, equty IMarket. meavurng the perfoimance of wil US, eguity wurities with readily suailatie price @ata Tre Wilshire Micro Cap Index = a maiker Captanzatonweghted noex comprred of i s10cks n The Wilstire 5000 InGex beigw the 25015
N the stogks in the SAP 500 The Wilshire Real Estate Securities Index (RESI) 15 20 5ea 0f i€ aiy Ta0ed el estale equly securmies
Al MSC! indices ace gross, defined as With Gross Dividenay: Gross 1653 [ETUI NS, TeINVEST 35 Muth 35 POSSDIe 01 4 COMPany's dividend datrbitions, The 1einvested amount i equal 1o U tatal didend dmount dStbUTed 16 PErsons 1eseing in The country of the didend-papng company, Gross total ieturr mdices do not Powiver, indlude arly tax cred s, Tre MSCHEAFE (Europe,
Australasla, Far East) Gross Index (s desgred 10 measure developed market eguty performance, ueting the LS. and Carada The MSCI Emerging Markets (EM) Gross Index 1 designed to measure plobal emerging markel equity performance. The MSCI World Gross Index i desgned to muasure gioba! deviloped markel equity performiance. MSCI World Index Ex-U1.5. Grass.
wre the equdy mariet performiadte of developed markets and eecludes the US. The MSCI Furope Gross Index is a1 Unmandged (ndea (onsoered representative ot murlrwlu---p».m court| te MSCI Japan Gross Index i 40 Unmanaged indes consiaered representat ve of stacks of Japan The MSCH Pacific ex. japan Gross Index is ati unmandged index
contdited fegreseTaiive of s1ocks of Aua Pacific countres exciudng Japan The MSCI AC (Al Country) Asia ex Japan Grass Index 4 free loat adjust non weighted index that s cesgned 1o Measure the eguity Matket performance of Avid, extludng Jabar  The MSCI ACW] Gross Index s 4 free Noat-atjusted markét capialyation weighted inge 15 detigned 16
measute the equly market pesformance of deveisped and emesging markets The MSCIACWI ax USA Gross Index 5 a free Nout acusted m: weighled Inoen 1hat % desgnad 1o measute the egquty maret performance of developed and emerging marsets. exciugng US The MSCIACWI ex US Small Cap Growth Gross Index is & marse! Captaizahon wegnted 13t
fetyurn indas megsused i1 LS. dOMIS DaSed 0N SPare BrCes and renvested et dvidends that 1S desgned to medsure Th eguity mark: rance of the small tap growsh segments of Qeveloped a0 emetging Maraets, excloding the U5 The MSCI Canada Gross Index < desgred To measiure the perfarmatce of the large arg ingcap segments of the Canada mankel The MSCI EAFE
Small Cap Groas Index measures The perfarmance of small cap stocss 0 Eurgpean, Austtalasian, and Far Eastern marcets The MSCI EAFE Value Gross Index 15 4 rmarset captalgation-we ghted index that monitors the parfurmance of value stocks friam Fusape, Austratasia, and the Far Fast. The MSC) EM Latin America Gross fndex s 3 free Foat-adjusted market cap T weighted
ndex that is designed 1o measure the cquity market performance of emengng markets in La Amietica Tre MSCH Pacific Froe ex Japan Gross Index messufes the performance of the Australun, Hong Kung, New Zealano, and Singapore eiuty mareets. The MSCI World Small Cap Gross Index 4 tesigned to imvasure the eduly market pecformance of the small cap segment of geveloped
mararts. The MSCI US Small Cap 1750 Gross Index renresents the uayerse of s ion companies i1 the US equiry market The MSCI US Mid Cap 450 Index reprecents the unwerse of meaum captaization tompanes in1he US squiy market The MSCI US Mid Cap Valus Index represents the value companies of the MGC) US Mid Cap 450 Ingex. The MSCL US Prime Market 750
Index sepresents the Griyerse of lrge and mediun captalizaton Cor Ty aruet The MSCIUS Prime Market Value Index riprasents 1he value (omparnes of the MSCI LS Prome Market 750 Index. The MSCI US Prime Market Growth Index represents the growih (omganies of the MSCIUS Prme Marke g
The Barclays Capitald (BC) US. Treasury Index (s desigined 10 coves pubiic oni gatams ot tne LLS. Treasury witnh a remais ng Matury of one year of more. The BC Aggregate Bond Index 1+ an unimanaged, marke: vaue weigfied perfarmance Benchmark 1o MVESIMent grace faed-ate deDt 55ues, NGLOING EOVENNTEnL, (OPOMATe, 43S DI, and MOMELAge Baked securties wir
mMaturties of af teast one year. The BCU.S, Credit Bond Index = desigried 1o cover publicly issued U'S corporate anid specified 1oregn denentures and Secuied notes that m e 4pecfied maty LTy, and Gualty tequiremments; honds must be SEC-fegatered to qualify. The BC US. Agency Index 5 designed 10 caye? punlicly ssued et of U 5. Gove/nrment agenties, guas-feders
forporations, and corpofate or foreign debt guaranieed by the LS. Guvernment. Thee BC CMBS Index is aesignedt 1o miirar cominercial morigage backed securties of investmernt-grade quality umsmau THHB. or above) using Moody's, S&P, ang Frch respectvely, with matunty of at least one year The BC MBS Index covers agenty inorigage Daced pass-tRIOURN Secu! ities (botn fixed-tate
and fytirig ARMS) (ssued by Genrie Mae (GNMA), Fanrie Mae (FRMAL and Freddie Mac (FHLMC] The BC U.S. Municipal Bond Index covers the U5 dolar-denominated, ong-eim taexempt bond market wih foyr maih seciors. state and local general obiigation bards. revenue bongs, nsured ponds, and e refunded bonds. The BC US TIPS Index s 4 unnanaged market index mage
upof US Treasury Inflaton Linked Index securtes Thee BC US. Government Bond Indax s 3 market vare-weighted index 6! U 5. Government fired rate debt siues with matUrdies of ene year br more. The BC ABS Index & 4 matast value we ghted indes thaT Covnrs Ted-(ate assel BIked Seduriies Wik average lves greates INaN of Bdusl 1o bie year 1hat are pan of & publc gea
the inde cavers the following collaceral types: cTe0s Tarss, 2utas. home equily [0ams, 31tanded-COsE Iy |rate-reductx tured nousng. The BC Global Aggregate index o compoted of triee fub-ndcen: the US Apgregate index. Pan-Furopean Aggregate Ingex. and tne Asian Pacitc Aggregate Incex In ggregate the inde. b 4 B0 Based
the perfoimance of investment grade fixed rate cebt an o goodl stale. Tre BC US Corporate Long A8 Index & on wrimatuged irdes tepreseniing publis 00-ga0ns of LLS. Corparate ana specified 1o &ign QeLmriul S 4ndl seCuret notes with 4 femaning maturty of 10 years or more. The BC U.S. Corporate High-Yield Index meascies ire m
grade, lwed-rate, tavabie corporate noruds. The BC Intermadiate Corporate Index iclutes wolla-denannsted dett f1om U.S and rionU.S. industi, and financal Instutions Ssuers with a duravan of 1-10years. The BC LS. Treasury Long Index 15 a0 Lrenanaped indes repr esenting public onigations of tne LS. Treawry wit 4 remaning maturity of one year or
US. Govermment 10 Year Troasury Index measures tne pertormance of U Trr-vmry LTS TH4E haye d temaining matutily of ks than 10 yuars. Tre BC BAA Corporate Index measwres the performance of the tasible Bas rated ixet raie 1.5, dojlar genominated corparaté hond market. The BC Global Treasury ex US Index inciuces governiment bords ssued by
of more and are rated investmen prade et The BC Emerging Market Band Index s an unmanaged index that tofal relurns for extermal currenty-genominated el IMmiruments of the emergng mark # BC U.S. Securitized Bond Index 1= a co
5. The BC Quality Distribution AAA. B, and CC-D Indices measuse the reape tive tredt gualities of US corparate and spedified foregn detientures and seiured notes The BC Universal Index teiesents the urian o the US Aggregate Ingex, the 1S HEN Yeid (oroarate Index. the 1844
frcex, the Eurodois: indes, the Emergng Markets Inoea. an The BC 1-3 Year Government Credit Index = 2 el Inges Consdered represerdaive of performance of shan tenm US. carporate Bands and U.S. gover iiment Donds wiah maturies fom one 1o three years. Tre BC 15 Year Governmant Credit Index 5 a1 rises
consdered tepresentatve of performance of snort-term LS. carporate bords and US. paverniment tonds witr matutities rom one o Tve years. The BC Long-term Government Index it an Lomanaged inge. warie o he long teim government bond market The BC intermediate Aggregate index meawures
vanes The BC 1-3 Year redit Index measures the performance of LY, Dolar denomnated U.S. Treasues, gavernnent reisted and investment grage U.S. colparate securtiss (ha Pm)m a FEMANnE MAturTy of greater (Nan one year and less than ten yoars.
Agency bind indices that Rave miturities Of one 1o thieo years The BC .S, 1-5 Year Government Bond Index i Conposed of treusiiry band and agenty bone arid agency bt maices thal fve maturities of ane & fue years. The BC 13 Yoar US Treasury Index measures the prerfotmance of U S Treasuy secy
Index measures the performance af U5 GOvernment and (ornatale bords rated iivesttnent gade Or Deter, Wik matunties of at ieast one year
Tre BC High Yield Index covers the unwerse of fxed rate, non nvestmen: grage oot Pay-meang (PIK) Donos, ELraoonds, a0 0en: isties from countries desgrated & emerg
183 A3 are wiser ncied The BC Intermediate Government Index et I oo imedizte |5 government secus tes. The BC Intermediata Government/Credit Bond Index meat.res ihe perfor ewate term U5 government and (onerate bonds. The BCULS. Long Term Carporate Index messures te prria
TAXADIE LACLTITS ISSLEQ by NGUSTIZ, UULGY, 400 FOMfal COmBanes. win matunties 1nan 10 yeats. The BC Glabal Credit Hedged USD Index coritami 1nwestiment i s and ITER yoelel (it S6caries 110m 1rs Mz werse represented 1 US Dol s 0 4 heaged tss. Tre BC Long A+ U.S. Crodit Indax 1 easi s e pei1011mance of raesimes grade
bonds that are collar denomindted and have 8 maturty of greater than 10+ years Tne BC U5, Gov/Credit: 5:10 Year Index 1t s a1 madum arger asues of LS, ROVErnime nt, nvestment-grade coritate, and ierr-grace infernanional dollardenominaied bonds that Nave matusities betwesn 5 and 10 years and
The Cambiridge U.S. Private Equity Index 15 « represontation of teturms for aver /0% of 1 al o anea by U S everaged nuwu SUDQTOINATEd dent ANg special sluation managers fom 1986 e December 2007, Returns are ¢ e DaGied Lime waighted telurm and are tet of all fees: Thase Booled means ropresent the e 1o end tatn o1 return caley
aggregate of all cash Hows ang Marker values repared by the gerersl partners of The Lndet ing EOMERLmNTS in The quansry and * reports. Plesse Nate: the performance of This mides Lags by 1 Guadter
Tre Bank of Amaerica (BofA) Merrill Lynch (ML) 91-day T-bill index niuces U S Treasury oo weit g rema e | up to 3manits Tre BofA ML US. High Yield Master index & Bank of America ML U.S. Migh Yield Master 1 Indices tracx the performance of elow oveitment grace LS Dotar Denaminaled corparéie Donds putiny ssued o the US marset Qualifyng
DENOS Nave 31 €251 0N Y TEMATING o1 10 MAunty, are faed (OUDOO SCNEduse and mimmun tanding af $100T nn fiant The BotA ML Al US Convertibles Index canssiof convertbie bonds fraded o the U.S. 0olar geraminated vestment fra0e and non mvesiment grace (0OvELDR Lo utiles S0 1o the US. im. na pubiicly taced inthe United S2aes. The BofA ML US.
Corp & Govt 1-3¥rs Indax traces the perfor U, daliar-genarmin [A08 FOVETNMe  andzor Pkt 0rbE ssued in the US. Gomestic bong market win at 'east | yr and (€55 than 1 yrs remaming 10 maturty, ncubng BS Treasury, US, agency, foreign government, suprar | ared corporate secunes The BofA ML ULS. High-Yield BB-B Constrained index
s a modified market capil nled moex of US. daldr-genaninated, below Nyestment grace corporate dent pulicly msuwed in tne US aomestic marker The BofA Merrill Lynch US Year Treasury 1:3 Yoar Index tracks the performance of the direct severelgn deot of the U.S, Governiment haying 4 matuety of af mast ane year and less than theee years. The BofA ML Treasuries
1 Year indes 1 dett of the U 5. Government having @ matunty of at iwast uoe year Te BofA ML treasury Current 2 Year Index fracks the most recentty issued 2 yoar US, Treasury note The BolA ML CMBS Fixed Rate AAR Index 5 3 subset of the Bl ML LS. Freed Rate CMBS I8gen indluding all s unties rated AGA. The BofA ML U.S. Fixed
Rate CMBS Index 1racks the performante of U.S. golar denominated investment-grade Fxed rate (ommencil mart the's Bty 153 ued in Tre U S, gomes et Tre BolA ML iy Doltar 3-Month LIBOR Index eprasents 1 Lonaan mesban offeted raze (LIBOR) with  constart 3-marth average maturity
Tre Citl Select MLP Index & 3 USD gengminated. (e return inges. comprsed of the common Late of unita 300! fer Ernited partrerstepy w the Energy Sefrar Citigroup World Government Bond Index (WGB!} 1-5 Year Hedged USD Index
courtries with IRatuities rangng fom one 1o fve years. The Citigroup WGB Index « o S107 WEENAR BeNd Inger LaNESUNE of 10 EOVEINMEnt DOTa MArkets of the MUt (Guntres e Cltigroup WGB! ox US Index = 4 market captals
Month U.S. Treasury Bill Index perfarmance is an average of the Last 3-Month Treasury B
The NCREIF Proparty tndex (NP1} represents quartetly Lime senes camposte 1056 1ate of return me. of a very large pool of indwidual commercal teal est
exEMpt NSLI0NA| VeSO Ot 15 devEnated Jgent 10 300500 these Propemes That are nckided Must be vestatent Brage. non agr<ulur ame praduting ana all eveioame
inGependently appraiied a mevmum of once every three years. Piease Note: the performance of 11 index tags by 1 quarter. The NCREIF nmd Index 1% 3 Quarterly IMe Leres Composte re
Tre Iibotson Intermediate Government Bond Index & me s ed L5 g 4 DOE DONC B8 4 raturiTy rear § years
Tre JP Morgan Emerging Markets Bond Index Plus (EMBI») Index 11acks total refurs for traged eater MBS (Eater el MESTOE TOTREN CutrenEy Geneminated fhed income] m the emergrng markets. Tne [PMorgan GBI Global ex-US Index represents the total re
The HFRI Funds of Funds Index (HFRI FOF} 5 31 equal we ghied ines des gned 1o dige furdt of fune managers. Th more tran BOO muttl-stratipy constiusnts are requaed 10 fave of least $50 milion in 45sets Under management and 4 trading ATk 1cond Spanreng at east 17 months, The maex in
reparted o USD, HFR Relative Value indax ©acks investiment managers who ma eSIAEnt thess is predicated o realization of a valiation discrepanty in the Mnshn Detwesn multipe securities, Managers empioy 4 variely of fundamenial and Guantitatie techin ues § o establish ¢ e
IILOME, OErTVATIVE Of OINeT securty typey Fued incotme statemes are typsally guaritatvely Orven 1 7€ ENE ERSHNG FeAIGNIING DRIWEST (ST LIMENTS and, I SOME ases, [entfy atliaclve posTions i whach the rix adusied spread Detween these
3453, bl a3 0p003€0 {6 ED) exposurcs, the svestment thews 5 preaicated on fealzanon f 3 g (-er#pancy Detweel elafed sac sties. a5 0paosed 1o 1€ outtome of - HFRI Fund of Funds Conservative lndex & 4% equal wegrted Ao
asciute strategies. HER] ED; Merger Arbitrage stratefies which simpioy ar miveslirant (0CESS DEmany FOCused on Gooorun ties 1 eGuty and equty reiated |
Tre FTSE All-World ex US index comprises large 4nd mitcap sTocks provicing coverage af deveraped ang emerginy markels, exciuting the US, Tne FTSE NAREIT Developed Index is a giohal maret captalization weighted index composed of lsted real estate secu
£003] market taptaization weighted (ndex composed of iisted Teal e3tale secuntus rom developed market courties (N Norn Americs, Eutopke, and Asia, exciuding the U.S. The FTSE High Dividend Ylald Index tomprises stacks that are characterzed by higner-than averags dwidend yield
All REITS Index s & marset Capital weighted index that i desgnid to medsu e the performance of o11ax -qualified Real Estate Invascment Trusts (REITS] 11t are Esteq on the New Vark Stock Excnange, thi American Stock Exchange, 60 1he NASDAT Natianal M Liw2. The FISE NAREIT Equity REIT Index = ar
PvesTIent Trust maret
The Consumer Price Index (CP1) 5 sr 1
The Credit Sulsse Laveraged Loan Index 15 o marke! value weighiod indes desgned 1o represns 1
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anary dCATOr that measures the change m the cost ot a fied Dascet of proou: T NEUSING, eCIrd Ty, 1900, ang transportatan The P publshed monthiy. Please N & ncex lags by 1 montn
y arverse ' tne U5, 00lar-08nominated. everaged losn market. The Dow Jones (Df) UBS Commodity Index measures the performante of the EOMmaies MATKET I CORLISTE of excrange tra 8 CORTACts ON PRYSCal COMMONTIEs T are Weighted 1o 9Ccount far the
seonomic sgnificante and niarket liguldty of each commuoday. The D) U.S, Total Stock Market Index fs an  messure composed of dll Ul S sauity seculities with readly avaiable prices. The D U.S, Completion Total Stock Market Index = a sutsel of the D) ULS. Total Stack Market Ingex that excludes campanents of (he S&P 500 The Dow jJones US. Select Real Estate
Securitles Index 15 3 faat-adjusted market (aptaleation-weghted indes of punlicly lraded res estal 7145 resl state investment trosts (REITS) 3na teal estate oferating compe
Tre Dow Jones Target Date (Today, 2010, 2015, 2020, 2025, 2030, 2035, 2040, 2045, 2050, 2055) Indices wers Crested 1o Denchimark portfolos of Ltocks. Bonds and cast Earh intes s rmade L of compos te (g
FOCALOM ATIONE T 3401 CHSS INGLES afe TEDAINCR 10 IEBECE 3N IS NEY CONLeVTVE 3556 frin
Tre Morningstar Lifetime Allocation Index seves carmists of 13 mceses (Incame, 20640, J0085, 2015, J615, 2020, 2025, 2030, 1035, 2040, 2045, 2050, 2055) awnabie in three 1ivk pr
2006, The Inceaes provide pure asserthass exposute [0 ot equdies. plobd! fxed ncome, commoaties, and Treasury Irhation Protected Securtns (TIPS) by using existing Marrin
profies are for investors wha are comformatiie with Delow average @xposUce T Bquily INATREL VOIAT Ty, Ivestons who are Comtortalie with average exposure Lo auty market volati
These feparts are nof to be (omstrued s an bHer of hw Lokt tauon of an oMer to Duy of se serul s mentioned Neren Infor malion Contairied in 1hese reports aie hised on wources and dats believed relatie The inform,
compliance o regulatary CONGTaNS St foeh by any Poverning Dody 0! the Securities Moustry These 1E0GATS 00 NOLTIRE The Piace of arry troxetsge Satements, any fund tompany
Wheiler Cerain assets e 1Ot Maintained by yOu! CLSIODaN. There My 350 DE Giffelentes in the rvestnent vaiues shown Gue t0 the Lse of ifferng valuation o Ces ana metnocs Fast pe
Tres evalualion regort nas Deen prepared for the exciusve use of 2 specific Cent drd Ao part of It indy be Lsed By any s Sment manager wiThout permission of 1hat cient ang Clearstead
Evaluatian of invesiment managers covers Both quanttative ang Qualtative Jspects (N addition 1o the iive D structure, track key-emplayes information, and hald regular meetings with each invstment managemént Grganzation einployed by oul thefits
The Gata presented (U (RRarT have Deen Cakuted 00 4 Ime-weiphted fale Of 1eturn basis. Al 1RLLINS GI6 N8l 0 VST ent agvisory feus, b il ad a0viSOry tees and Custodan Tees, Lrieys otherwisi Libeled The Geductan of Ciearsta alvisory foes Ana CUsoan fees would hive the efeQ of dedieasing e
The pertormance (ata $hwn represent past nance Past oe 5 Cutfent [erformance (31a My be ower 0 Nignet than the pertarimance data dreserted
Returns for penoas ionger than one year are armuaized. bach number 15 mdegendenily rounded
A current copy of Hartland & Co.'s ADVPart 215 avaanie 10 41 Ghents upon request
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YOUNGSTOWN
STATE
UNIVERSITY

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

WHEREAS, the Investment Subcommittee of the Board of Trustees of
Youngstown State University is responsible for identification of asset classes.
strategic asset allocation, acceptable asset ranges above and below the strategic
asset allocation, and selecting investment managers, pursuant to University policy

3356-3-10: and

WHEREAS, the Investment 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 of Youngstown State University does hereby approve the
rebalance, as detailed in Exhibit .

Board of Trustees Meeting
September 2, 2021
YR 2022-



PORTFOLIO RECOMMENDATIONS (ACTION)

YOUNGSTOWN STATE UNIVERSITY

TICKER I

MARKET

VALUE
[CURRENT)

% OF
PORTFOLIO

MARKET

VALUE
(POST CHANGES)

CHANGES

POLICY

% OF

PORTFOLIO TARGET

AS OF JULY 30, 2021

POLICY
RANGE

——
LRSS | SUMMARY OF
sl RECOMMENDATIONS

|Total Operating & Short Term $10,210,027 100.0% $0 $10,210,027 100.0%| | 100.0%
Operating Assets $10,184,841 99.8% $10,184,841 99.8% 60-100%
JPMorgan 100% U.S. Treas. MM Instl JTSXX $10,093,689 98.9% $10,093,689 98.9%
Star Plus* - $0 0.0% $0 0.0%
Star Ohio* $91,152 0.9% $91,152 0.9%
Short-Term Assets $25,186 0.2% $25,186 0.2% 0-40%
Vanguard Short-Term Federal Adm VSGDX $25,186 0.2% $25,186 0.2%
[Total Long Term Reserves Pool $65,593,756 100.0% $0 $65,593,757 100.0%| [ 100.0%
Domestic Equity $21,507,460 32.8% $20,657,460 1.5% 27.0% 20-35% 4.5%
Large Cap $14,217,179 21.7% $13,717,179 20.9%
Vanguard Instl Index VINIX $14,217179 21.7% -$500,000 $13,717179 20.9%
Small/Mid Cap $7.290,281 11.1% $6,940,281 10.6%
Vanguard Mid Cap Index Adm VIMAX $3,493,127 5.3% $3,493,127 5.3%
Loomis Sayles Small Growth N2 LSSNX $1,733,365 2.6% $1,733,365 2.6%
Victory Integrity Small Cap Value Y VSVIX $2,063,789 3.1%  -$350,000 $1,713,789 2.6%
International Equity $5,934,749 9.0% $5.934,749 9.0% 8.0% 0-15% 1.0%
William Blair International Growth | BIGIX $3,023,711 4.6% $3,023,711 4.6%
Dodge & Cox International Stock DODFX $2,911,039 4.4% $2,911,039 4.4%
Total Equity $27,442,209 41.8% $26,592,209 40.5% 5.0% -45% 5.5%
Alternatives $7,343,034 11.2% $7.143.451 10.9% 15.0% 0-20% -4.1%
JPMorgan Strategic Income Opps Fd JSOSX $1,592,787 2.4% $1,592,787 2.4%
Wells Fargo Adv Absolute Return | WABIX $1,550,664 2.4% $1,550,664 2.4%
Diamond Hill Long-Short Y DIAYX $1,599,583 2.4% -5$1,599,583 $0 0.0%
Weatherlow Fund* - $2,600,000 4.0%  $1,400,000 $4,000,000 6.1%
Fixed Income $30,807,377 47.0% $31,857,377 48.6% 50.0% -75% -1.4%
Short Term Fixed Income $17,432,810 26.6% $18,482,810 28.2% 30.0% 25-45% -1.8%
YSU Short Term Bond - $11,705.446 17.8%  $525,000 $12,230,446 18.6%
Lord Abbett Short Duration LLDYX $3,741,569 5.7% $525,000 $4,266,569 6.5%
DFA Five-Year Global DFGBX $1,985,795 3.0% $1,985,795 3.0%
Intermediate Fixed Income $13,374,566 20.4% $13,374,566 20.4% 20.0% 10-30% 0.4%
JPMorgan Core Bond Fund R6* JCBUX $5,704,614 8.7% $5,704,614 8.7%
YSU Intermediate Term Fixed $4,625,068 7.1% $4,625,068 7.1%
Prudential High Yield Bond R6 PHYQX $3,044,884 4.6% $3,044,884 4.6%
Cash & Cash Equivalents $1.137 0.0% $720 0.0% 0.0% 0-5% 0.0%
Equity Account Cash $1,137 0.0% -5417 $720 0.0%
[Total University Assets $75,803,783 $75,803,783 1RE

«  Trim equities,
reallocate to fixed
income

+ Maove on from
Diamond Hill,
reallocate proceeds
to Weatherlow

Many key
personnel
departures to the
team over the
past year

o

- Meaningful
outflows from the
strategy

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

o Would be exiting
on a rebound; Up
+13.4% CYTD

*As of 6/30/2021
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