
y YOUNGSTOWN 
STATE 
UNIVERSITY 

Tuesday, September 20, 2022 

BOARD OF TRUSTEES 
INVESTMENT COMMITTEE 

Allen L. Ryan, Jr., Chair 
Charles T. George, Vice Chair 

All Trustees are Members 

10:30 a.m. or immediately following 
previous meeting 

AGENDA 

A. Disposition of Minutes for Meeting Held June 22, 2022 

B. Old Business 

C. Committee Items 

1. Discussion Item 

Board Room 
Tod Hall 

C.1.a. = Tab 1 a. September 20, 2022 Quarterly Portfolio Asset Allocation and Investment Performance 
Review 
John Colla, Clearstead, will report. 

2. Action Item 

C.2.a. = Tab 2 a. Resolution to Approve Clearstead 's Recommendation to Rebalance the 
Non-Endowment Long-Term Investment Pool 

John Colla, Clearstead, will report. 

D. New Business 

E. Adjournment 



September 20, 2022 

YOUNGSTOWN STATE 
UNIVERSITY 

~ clearstead 
1700 Superior Avenue East Suite 700 

Cleveland, Ohio 44114 

216.621.1090 I clearstead.com 



CURRENT INSIGHTS & NEWS 

PUBLICATIONS 

CLEARPOINT 

Stealing From the Future 

Playbook of Tax Planning Strategies 

Why Investors Should Consider Emerging Managers 
in Private Market Allocations 

RESEARCH CORNER 

Weekly Updates from our Investment Office 

MARKET MINUTE 

Review of December 2021 

Review of 1anuary 2022 

Review of February 2022 

Review of March 2022 

PODCAST 

( clearstead 
INVESTMENT FORUM 

Episode 5: 
Crypro & Blockchain 

Episode 6: 
Driving Factors of Oil & Gas Trends 

I 

BLOG & AWARDS · :~ 
' , ' ; . • ;,'! 

BLOG 

Clearstead ErnpowHER 2021 Woman of the Year 

AWARD 

2021 NAPA Top DC Advisor Teams 

iOPDC 
H 

TE.4MS 

~ clearstead SUBSCRIBE TO RESEARCH CORN ER • FOLLOW US ON: (ffl 
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2022 OVERSIGHT DASHBOARD 

STRATEGIC/ 

ADMINISTRATIVE 

PORTFOLIO 

PERFORMANCE 

Investment Policy Review 

Strategic Asset Allocation Review 

Peer Review 

2023 Oversight Dashboard 

STAR Ohio/Plus Annual Review 

Fixed Income Review 

Alternative Investments Review 

Global Equity Review 

lnvt Manager Recommendation 

Capital Markets Review 

Quarterly Performance Review 

Endowed Account Review / Oversight 

Fee Review 

ORC Compliance Review 

Clearstead Firm Update 

( clearstead 

lQ 2Q 3Q 4Q COMMENTS: 

✓ 

✓ 

✓ 

✓ 

✓ 

✓ ✓ ✓ 

✓ ✓ ✓ 

✓ ✓ ✓ 

✓ 

✓ 

✓ 

□ 
□ 
□ 

□ 
□ 

□ 

Asset Allocation Guidelines Edit 

Conducted in August 

Private Credit Asset Class 

H.1.G. WhiteHorse Pr incipal Lending Fund 

I , 

r----------------------------------1 
: LAST REVIEWED : 
l Investment Policy: 03/02/2022 : 
: Strategic Asset Allocation: 09/01/2021 : 
: Fee Review: 09/01/2021 : 
L----------------------------------J r----------------------------------1 
: MEETING SCHEDULE l 
: 1 Q: March 2, 2022 l 
l 2Q: June 22, 2022 l 
l 3Q: September 20, 2022 l 
I I 
1 4Q: December 7, 2022 1 L _ _ ____________ _ __________ _ _ _______ J 
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QUARTERLY THEMES 

WHAT HAPPENED LAST QUARTER? 

• Eq uity markets continued sell-off amid higher discount rates, slower growth, and profit margin pressures 

• Most areas of equity markets eclipsed bear market territory (>20% decline) 

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

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

• Global economic slow down persisted into the second quarter 

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

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

LOOKING FORWARD: 

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

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

o The expectation is volatility will persist into the second half of the ca lendar year and markets to be range bound 

• Federal Reserve is poised to rema in aggressive as it weighs inflation vs. recession 

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

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

Sowce: Clea,slead, Federal Re~erve, BloombC'rg LP. As of 6/3017077 P,,st pNfo,rnc1ncP ,snot an jnd,cator of futLHC! results 

( clearstead I/ 7 



HISTORICAL ASSET CLASS RETURNS 

201 3 2015 2016 2017 2018 2019 2.Q.2.Q_ 01 2022 02 2022 2022 

- Sm/Mid 
20.0% . ----•• I I • I I • I I 

Sm/Mid -27.8% . 
US Bonds 

-10.4% 

Sm/Mid 
-21 .8% 

P,,st pe, rormance ,snot an 1nd1cator of Tulw e, e!:iults Ao;s\.•t dasses rep, esrnwd by· Large Cap - S&P 500 Index; Sm/M1d - Russell 2500 Incl ex; Dev Intl - MSC! EAFE lndc.-x; Em Ml-.1 - MSCI Eme, ging MJr kets Index; H1 Yid - B.mk of A1m·r ic ..1 Mer r 111 Lynell U.S High 
Yield Master 11; U.S. Bonds- Barclays Capital US AggregJte; Gib Bond - Barclays C,1µ11,11 Gloh;,I Treasury ex U.S REIT, - NAREff All REITs; Hdg Fnds - HFRI FOF· D,versrfied Index. Cash - Mer11ll lynch 91-dJy Tbrll 
Oa1a a!. ot 6/30/2072. Source: Morrnngs1ar D1re(l 
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FIXED INCOME: HIGHER RATES AND FLATTEN ING CURVE 

0 

>-
!:: 

3.50% U.S. TREASURY YIELD CURVE 

c:: 3.00% 
:::> ~ I- 2.50% <l'. ~ ~ 2.00% 
' / -

0 1.50% 
I- / 
' 1.00% 

0 / ..J 0.50% --LU -------> 0.00% 
3M 2Y 3Y SY l0Y 30Y 

-12/31 /2021 0.04% 0.73% 0.96% 1.26% 1.51% 1.90% 

- 3/31/2022 0.50% 2.34% 2.51 % 2.46% 2.34% 2.45% 

- 6/30/2022 1.67% 2.96% 3.01 % 3.04% 3.02% 3.19% 

YTD Change 1.63% 2.23% 2.05% 1.78% 1.51% 1.29% 

20.00 

15.00 

- Investment Grade Bonds - U.S. Treasuries 

-High Yield Bonds - U.S. Treasuries 

CREDIT SPREADS 
: Credit spreads spiked during the quarter : 
I I 
: _ and moved above long-term averages. __ : 

10.00 

5.00 

0.00 

Source: Bloomberg. Data ci!) of 6/3012022. us TrcJ\lll tl•~ - 8.11C..1p US Gol/t 10-Yr Tr t'd~tHy, l11veMmc-n1 G,acle Bonds- B .. uCap BAA Corp; H1ghV1eld Bonds. - 8,1,Cap US High Vu~ld. Past perform,mcc· I'> no1 Jn 1r1d1c.1co, o' fulurr '~'>ult<, 
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NON-ENDOWMENT PERFORMANCE REVIEW (AS OF 6/30/2022) 

TRAILING PERIODS CA LEN DAR YEARS 

' 

NON-~s~~~MENT I ~;~~rl QTD I YTD 11 YR 12 YR 13 YR I s YR 17 YR 110 YR ' ' 2021 12020 12019 i 
· SINCE i 

·1 

l lNC~~:'~~~j 

Total Non-Endowment Assets $76.180 -5.5% -8.7% -6.6% 4.2% 3.9% 4.2% 4 .0% 3.9% 7.8% 9.5% 11.5% 1 1 

Benchmark 1 -3.8% -5.9% -4.5% 1.9% 2.3% 2.9% 2.8% 2.7% 4.3% 5.9% 8.7% 

Operating & Short-Term Pool $18.259 0.1% 0.2% 0.2% 0.1% 0.8% 1.2% 0.9% 0.7% 0.0% 1.1% 2.4% 
1 1 

Benchmork2 -0. 1% -0.1% -0. 7% 0.0% 0.8% 7. 7% 0.9% 0.6% 0.0% 0.8% 2.3% 

Long-Term Pool $57.921 -8.3% -12.4% -9.9% 3.4% 3.0% 4.0% 4.1% 4.6% 9.5% 8.8% 15.3% 1 1 

Benchmark 1 -7. 7% -70.7% -8.4% 3.2% 3.5% 4.3% 4.2% 4.5% 8.0% 70.0% 

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

14.2% 

The fixed Income portfol io is positioned to have lower duration (interest rate sensitivity) than the 
core fixed income market which helped protect against rising interest rates and fall ing bond prices. 

The fixed income portfolio returned -2.7% whi le core fixed income (Bloomberg Aggregate Index) 
was down -4.7%. 

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

1)45% BofA Merrill Lynch 91·0dyT•81II I 17% BofA t-.-1etr1!1 Lymh US Corp & Gov 1-'l Yr~/ 11 116 BBr.,B..rc US Govt/Crccl1t Int TR/ 8~ To lcll AltPrn.tt1vP:io Benthmarl-.. I 15~ Ru..,-,l'II 3000/ 4% MSC! EAH 
l) 95% BofA Merr,11 Lyr1cl1 qJ ,DJyT-B1I1/ '>% Bar<lays 1-1 Yr Govt 
J) 7 / % Russell 3000/ 8% MSCI EAFE / l ~% Tora1 Al1e,n.1t1ves Benchm.uk I 30% BofA Mer, 111 Lynch us Co, JI & Gov 1-3 Yrs / 20% BBgBt1f{ us GOV't/C1~d1t Int TR 
4) ln ccpuon date for Long.Term ,md Shon-Term Pools: Ju1w ;o It>, lIH"t>puon D,:He for Tota.I Non-Enrfowmt•nt As~e-ts: M,H ch 20{M 

~ clearstead 

3.9% 

3.0% 

0.6% 

0.6% 

4.6% 

4.4% 
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ATTRIBUTION OF MARKET VALUE CHANGE: LONG-TERM POOL 

$70,000,000 

$67,000,000 

$64,000,000 

$61,000,000 

$58,000,000 t 

$55,000,000 

$52,000,000 l 

$49,000,000 

$46,000,000 

$43,000,000 

$40,000,000 

( clearstead 

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

j , ., , 't• I I ll >'I 

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

INVESTMENT EARNINGS: $29.l MILLION 
ENDING MARKET VALUE: $57.9 MILLION 

•• 1 l rt J " 13 



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

TOTAL NON-ENDOWMENT % FROM % FROM 
ORC 3345·05 DEFINED SHORT-TERM POOL LONG-TERM POOL 

ASSETS* 

9/30/21 25% 14% 12% 

12/31 /21 33% 23% 10% 

3/31 /22 46% 37% 9% 

6/30/22 37% 24% 13% 

Average 35% 24% 11% 

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

OHIO REVISED CODE 3345.05 COMPLIANCE 

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 w ho meets the quali fications 

COMPLIANT 

Yes 

Yes 

Yes 

Yes 

Yes 

•A m 1nu11um of 25% o f the .ivertige arnoum of lhe un1vC:r <;.1tys 1nves1111ern po1tfot10 ovrr t he c.ours1• of ttie previous fiscal year must be 11w(•stecl Jccor<.lmg to ORC gu1dPhnes(1.e .. US govcmmcm bonds. cash eqwvc'llcrns) Analys1<;. dot"i not 1nc1ucfp 
,ash eqwvalem or government secunty exposure m Long-Term Pool fixed income manJgers invested 1111h1 ough rnlitual runds. Wnh this expo::.u, e. YSU's alloc .. 1uon imd c1V('1age •Noulc1 be h igher 

~ clearstead 14 



PORTFOLIO RECOMMENDATIONS (ACTION) 

YOUNGSTOW N STATE UN IVERSITY AS OF AUGUST 17, 2022 

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

(CURRENTI (POSTCHANGES) . 

POLICY I POLICY I TACTICAL 
TARGET RANGE +/-

!Total Oeeratinl;! & Short Term $18,177,517 100.0 % $ 0 $18,177,517 100.0 %1 100.0% 
Operating Assets $18 lZ2 6ZQ .1ll..Q..Jl.%i U8 176 62Q ~ 60-100% 

JPMorgan MM/ Fed Hermes Gov Ob JTSXX $18,085,214 99.5% $18,085,214 99.5% 
Star Plus* $0 0.0% $0 0.0% 
Star Ohio* $91,406 0.5% $91,406 0.5% 

Short-Term Assets ll21 ~ S897 0,0% 0-40% 
Van uard Short-Term Federal Adm VSGDX $897 0.0% $897 0.0% 

Total Lon Term Reserves Pool $61,119,220 100.0% $0 $61,119,220 100.0% 100.0% 
Dom estic Equity $19 874 977 ~ $18 899 977 ~ llJli1! 20-35% 3.9% 

Large Cap $13,021,321 21.3% $12,521 ,321 20.5% 
Vanguard lnstl Index VINIX $13,021,321 21.3% -S500,000 $12,521,321 20.5% SUMMARY OF 
Sm all/Mid Cap S6,853,657 11.2% $6,378,657 10.4% RECOMMENDATIONS 
Vanguard Mid Cap Index Adm VIMAX $3,305,910 5.4% -5475,000 $2,830,910 4.6% 
Loomis Sayles Small Growth N2 LSSNX $1,770,972 2.9% $1,770,972 2.9% . Take recent gains Victory Integrity Small Cap Value Y VSVIX $1,776,775 2.9% $1,776,775 2.9% 

lntern.itioo.il Equity $4 996 536 8..,_lli $4 996 536 8,2% -8....!lli 0-15% 0.2% from rebound in 
William Blair International Growth I BIGIX $2,282,525 3.7% $2,282,525 3.7% U.S. equity markets 
Dodge & Cox International Stock DODFX $2,714,011 4.4% $2,714,011 4.4% and real locate to 

Tot.ii Equity $24,!:!71,5H ~ $23 896 514 3..9...1.% ~ 25-45% 4.1% 
short-term fixed 8 1ternatilles $6 4Q8 358 1Q...5..?t2 $2 4Q8 358 ~ 15..!lli !!.:2.lr't2 -4.5% 

JPMorgan Strategic Income Opps Fd JSOSX $713,158 1.2% $713,158 1.2% income managers 
Allspring Adv Absolute Return WABIX $988,978 1.6% $988,978 1.6% 
H.1.G. Principal Lending Fund $325,037 0.5% $325,037 0.5% 
Weatherlow Fund* $4,381 ,1 85 7.2% $4,381,185 7.2% 

Fixed Income 529 831936 ~ $;IQ 812 936 50.4% 5.Q.Q__"(g_ 35-75% 0.4% 
Short Term Fixed Income S17,302,589 28.3% S18,277,589 29.9% 30.0% 25-45% -0.1% 

YSU Short Term Bond $11,919,149 19.5% S275,000 $12,194,149 20.0% 
Lord Abbett Short Duration LLDYX $5,383,440 8.8% $700,000 $6,083,440 10.0% 

Interm ediate Fixed Income $12,535,347 20.5% $12,535,347 20.5% 20.0% 10-30% 0.5% 
JPMorgan Core Bond Fund R6** JCBUX $5,161,384 8.4% $5,161 ,384 8.4% 
YSU Intermediate Term Fixed $4,320,231 7.1% $4,320,231 7.1% 
Prudential High Yield Bond R6 PHYQX $3,053,732 5.0% $3.053,732 5.0% 

!:i!sb Bl C.isb Eguiv,!lents $J..All ~ i.1A.li Q.0% ~ ~ 0.0% 
E uit Account Cash $1,413 0.0% $1,413 0.0% 

Total Universi Assets $79,296,737 $79,296,737 
'As of 6/30/2022 

< clearstead I' 
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FEE REVIEW 

YOUNGSTOWN STATE UNIVERSITY INVESTMENTS AS OF JUNE 30, 2022 

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

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

Total Operating & Short Term 
JPMorgan 100% U.S. Tr Sec MM Inst $81,903 $172 0.21% 
Federated Hermes Government Obligations Fund $18,08S,214 $36,170 0.20% 
Vanguard Short-Term Federal Adm $897 $1 0 .10% 
STAR Ohio $91 ,406 $73 0.08% 

Total Operating & ST Investment Management Fee $18,259.420 $36.416 0.20% 

Total Domestic Equity 
Vanguard Inst itutional Index 
Vanguard Mid Cap Index Adm 
Loomis Sayles Sm Growth N 
Victory Integrity Small Value Y 

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

Total Alternatives 
JPMorgan Strategic Income Opps Sel 
Allspring Adv Absolute Return I nstl 
Weatherlow Offshore Fund I Ltd. Cl IA 
H.1.G. Principal Lending Fund 

Total Fixed Income 
JPMorgan Core Bond 
YSU Intermediate Term Bond 
PGIM High Yield RG 
YSU Short Term Bond 
Lord Abbett Short Duration Income I 

Total Cash & Cash Equivalents 
Federated Government Obligations 

Clearstead Consulting Fees 

Trustee & Custody Fee (PNC) 

$ 17,500,365 
$11,509,927 

$2,896,962 
$1,535.417 
$1,558,059 
S4,723,736 
$2,075,085 
$2,648,651 
$6,396,289 

$710,969 
$979,098 

$4,381,185 
$325,037 

$29,300,721 
$5,1 13,793 
$4,274,608 
$2,882,866 

$12,514,014 
$4,515,440 

$155 
$155 

$35,470 
$4,604 0.04% 
$1,448 0.05% 

$12,S90 0.82% 
$16,827 1.08% 
S36,965 
$20,543 0.99% 
$16,422 0.62% 
$61,187 

$5,332 0.75% 
$12,043 1.23% 
$43,81 2 1.00% 

$3,250 1.00% 
$78,865 
$25,569 0.50% 
$6,412 0.15% 

$10,955 0.38% 
$18,771 0.15% 
$17,159 0.38% 

$0 
$0 0.18% 

$49,500 0.06% 

$22,854 0.03% 
Total Non-Endowment Assets Fees $321,258 0.42% 

Morningstar 
Institutional 

Average Fee (%) 

0.43% 

0.06% 
0.84% 
0.94% 
0.94% 

0.85% 
0.85% 

0.79% 
0.85% 

NIA 
NIA 

0.46% 
0.46% 
0.68% 
0.43% 
0.43% 

Sta , Oh,o 1ers esumaies from lhc annual re port. Alte rn;n,ves expenses dep1c1ed are manage ment and ,1dm1rns1rauon expenc.es. Jnd do nm 111clude d1v1dcnd a nd interest payments on short 

s,1les. Weathe, lo.v and ti.LG fee 1s m~1J'\c1gement eJ(penc;t~ only. and doec; not mclude underlying investment managemt:m t'xpe>n,;ec, or performance h,1secl fees. 

( clearstead . .. .. . , . _ r ..... 17 
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ENDOWMENT HOLDINGS 

YSU ENDOWMENT (HUNTINGTON) 

o Equity Mutual Funds - 12% (4 Mutual Funds & ETFs) 

o Stocks - 57% (40-60 U.S. Large/Mid-Cap Stocks) 

o Alternatives - 3% (Real Estate Mutual Fund) 

o Fixed Income Mutual Funds - 5% (Federated Total High Yield, Vanguard Inflation Pro Sec) 

o Individual Bonds - 18% (8-12 Individual Bonds: U.S. Corporate / Gov't / Asset Backed Debt) 

o Cash - 5% 

~ clea rstead 20 



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

T RAILING PERIODS CA LENDA R YEARS 

ENDOWMENT ASSETS I ~::~~1 ASSET I coMPos1T1ON I QTD I vro 1, YR I 2 YR 13 YR I s YR 17 YR 
($MM) ALLOCATION 

2021 12020 12019 • ___________ ___, ~--~[:] 69% Equity/ 3% 
Stocks, Bonds, 

VSU Endowment Fund $12.989 Alts/ 28% Fixed -13.9% -18.0% -10 .6% 8.0% 7.7% 8.0% 7.9% 20.9% 16.3% 23.8% 

Income & Cash 
Mutual Funds 

Benchmark 1 -13.3% -1 7.6% -10.3% 7.7% 7.9% 

Benchmark -' -11.6% -16.1% -10.2% 5.1% 6.2% 

COMPLIANCE 

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

1 )Benchmark· 75% S&P 500/ 25% BBg us Aegrega1e 
2) Benchmark: 60% S&P ~00140% BBg us Aggreg,110. 
3) lnccp1ion da1e· 06/2013, 

~ clearstead ,I'•• I , t I 1/ I , '' 

8.9% 8.9% 20.6% 16.2% 25.6% 9.7% 

7.4% 7.596 15.9% 14.796 22.2% 8.1% 

I'.' till 1 't 21 



ENDOWMENT ASSETS: FEE REVIEW 

ENDOW MENT ASSETS F_EE REVIE\/\.1___ ___ _ ___ __ __ ____ _ _ _ ______ __ _ _ ________ ___ _ ____ ___ __ _ __ -~: 

YSU Endowment Fund 

Annual 

Market Value Est imated Annual Manager Fee 

(S) Fee (S) (%) 

Morningst ar 

Institutional 

Average Fee(%) 

vsu Endowment Fund Fees $12,989,348 $58,452 0.45% n/a 
YSU Endowmenc Fund does nor include any 11wes1menr management expenses char may be used by Hunringron. 

~ cle arstead 22 



( clearstead suPPoRT1Nc 1NFORMAT1ON 



MARKETS PRICING IN AGGRESSIVE FEDERAL RESERVE 

4.5 

4 .0 

3.5 

3.0 

2.5 

2.0 

1.5 

1.0 

0.5 

IMPLIED FED FUNDS TERMINAL RATE 

FED MEETING IMPLIED RATE HIKES PREDICTED FED FUNDS RATE 

Jun-2022 + 75 bps (actual) 1.50% - 1.75% (actual) 

Jul-2022 + 75 bps (3) 2.25% - 2.50% 

Sep-2022 +50 bps (2) 2. 75% - 3.00% 

Nov-2022 +O bps to +50 bps (0-2) 3.00% - 3.50% 

Oec-2022 +O bps to +50 bps (0-2) 3.00% - 3.50% 

Feb-2023 +O bps to +50 bps (0-2) 3. 00% - 3. 50% 

Souru.-: Bloom bc.-rg LP, C1~drs1e,1d, ck11 ly dtl l .1 JS of JtmP 10, )07) 

~ clearstead 

Markets are anticipating a 
significant number of 

interest rate hikes for the 
remainder of this year. 
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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 2022 

) 0 I 'I . 

June 2022 
Mt1 1 ( tl 2022 

December 2021 

June 2022 

2022 

1.7% 

C 

3.7% 

4.3% 

) er, H r , L .1 , 

June 2022 
March 2022 

December 2021 

June 2022 

I ' U -' 11 )<• I l 

3.4% 
I CJ% 

Q_()O/u 

13 

2023 
I 

I 

1.7% 

3.9% 
. Sl!fr 

3.5% 

2.7% 

3 .8% 
2.8% 
1.6 Yu 

2 

2024 

1.9% 

4.1 % 
3 . l.J~o 

3.5% 

2.3% 

3.4% 
2.8% 
2.1% 

-2 

Source: Clea,s1ead, Federal Res e,ve 

*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. 

Daca as of 6/150022. Past perfonnance 1s not ~111 1nrl1C<1to r o f future ,esult~. 
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LONGER 
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1.8% 

4.0% 
o,~ 
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2.5% 
2.Ll% 
2.S% 
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GLOBAL EARNINGS OUTLOOK 

60.0% 

55.0% 

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% 

D 
r 1 
I I 

Earnings Growth 

Earnings Growth Estimates 

17.1% 

4.8%1 
0.50/on 

2015 2016 

I 

2017 

EARNINGS OUTLOOK BY YEAR 

21.0% 

2018 

0.1 o/o 1 · 9o/tl.4% 
_ ,-:i _ 

201 9 

■ S&P 500 D MSCI EAFE 1!1 MSCI EM 

2020 

Earnings expectations are beginning to ebb for Q2-2022 as ana lysts downgrade expectations 

o CY-2022 EPS growth estimates are mainly unchanged for developed markets 

54.8% 

47.7° 

2021 

Beginning 
CY22 Earnings 

Growth 
Estimates 
uan 2022): 

S&P 500: 9.2% 
EAFE: 3.1 % 
EM: 5.2% 

10.2% 

15.0% 

□=---~ 

-6.3% 

2022 

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

S0111,e: Bloomt>erg, FJctSel, Goldman Sachs 
0Jta as of 6/30/2022 
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PRICE M ULTIPLES: GROWTH VS VALUE 

U.S. GROWTH VS VALUE - RELATIVE FORWARD 12 MONTH (NTM) P/E 
1.4 

1.2 

Growth is "cheap" 

1.0 

0.8 

0.7260 ·~ 

0.6 

Growth is "expensive" 
0.4 

FORWARD LONG-RUN 
INDEX 72-MO P/E AVERAGE 

(6/30/2022} (1995-2022) 
0.2 

Growth historically trades at a ~35-40% premium compared to value, Russell 1 000 Va lue 13.4 15.3 

as investors are willing to pay a higher price for growth prospects. Russel 1000 Growth 22.4 21.1 
0.0 

lJ") lJ") U) r-- r-- 00 en en 0 ~ N (Y) (Y) <:I" lJ") lJ") U) r-- r-- 00 en en 0 ~ ~ N (Y) (Y) '<I" lJ") lJ") U) r-- r-- 00 en en 0 ~ ~ N en en en en en en en en 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 ~ ~ ~ ~ ~ ~ ~ ~ ~ ~ ~ ~ ~ N N N N en en en en en en en en 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 
~ ~ ~ ~ ~ ~ ~ ~ N N N N N N N N N ~ N N N ~ N N N N N N N N N N N N N N N N N N N N --.. --.. --.. --.. --.. --.. --.. --.. --.. --.. --.. --.. --.. --.. --.. --.. --.. --.. --.. --.. --.. --.. --.. --.. --.. --.. --.. --.. --.. --.. --.. --.. --.. --.. --.. --.. --.. --.. --.. --.. 

~ ~ ~ ~ 

~ ~ 

~ ~ 
~ ~ ~ ~ ~ 

~ ~ ~ ~ ~ ~ ~ ~ ~ 

~ 
~ ~ 

~ 
~ ~ ~ ~ 

~ 
~ ~ ~ ~ ~ ~ 

~ 
~ ~ --.. --.. --.. --.. --.. --.. --.. --.. --.. --.. --.. --.. --.. --.. --.. --.. --.. -- --.. -- --.. --.. --.. --.. --.. --.. --.. ...... --.. --.. --.. --.. --.. --.. 

~ en lJ") ~ en lJ") ~ en lJ") ~ en lJ") ~ en lJ") ~ en lJ") ~ en lJ") ~ en lJ") ~ en lJ") ~ en lJ") ~ en lJ") ~ en lJ") ~ en lJ") ~ en lJ") 

- Ratio Fwd 12m P/ E Rl kV/Rl kG - - - Longru n Average (Fwd PIE Ratio Rl kV/Rl kG) 

Sowce: Bloomberg 6/30/2022. Past pe, ro,mancc 1s not J gu,1,.,n1('r of fulurt• rc,ults. 
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GLOBAL EQUITY VALUATIONS 

40.0 

35.0 

-~ 30.0 I-z 
l/) 

25.0 (J 
z 
z 
0: 20.0 
<-l: 
UJ 

0 
I- 15.0 
UJ 
u 
0: 10.0 
0. 

5.0 

Current PIE 
(NTM) 

Average P/E 
(NTM) 

MAX. 

r 
+1 ST. DEV. 

CURRENT 
AVERAGE 

l -1 ST. DEV. 

l - M IN. 

... T T -- -l T T 

·• I 

MSCI USA MSCI USA MSCI EAFE MSCI ACWI EX MSCI ACWI EX MSCI EM ' 
SMALL USA USA SMALL ' 

16.2 14.6 11.9 11 .5 11 .6 10.9 

17.0 19.6 13.7 13.2 15.2 11.3 

Sow ce: 81oornberg .,~ of 011000?✓ 
Average taken ovc, fu ll index history MSC! USA- 1994 · c w ,em, MSC! USA Sm,l ll- 1994 · Cutl('llt; MSC! EAFE· }OOJ • CurrPnt; MSCI A(WI ('I)( USA- /003- (lUfNll; MSC! ACWI l'X USA 5111.111- 1q94 · Cun cm, MSC! EM- /003 • Clll t(>fll 
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HISTORIC CHALLENGING YEAR FOR FIXED INCOME 

BLOOMBERG U.S. AGGREGATE (ROLLING SIX-MONTH PERIODS} 

30.0% 

25.0% 

20.0% 

15.0% 

10.0% 

1111 111 I ii 111111111.1 

5.0% 
1.,ll11 0.0% 

111 'jl'"I 11 "II 
-5.0% 

-10.0% 

.,1., II,. Jtu.11 ... .,i1illi1t.1 ulllilk ,
1 

-15.0% 

BLOOMBERG U.S. AGGREGATE (FIRST SIX-MONTHS OF CALENDAR YEAR) 

15.0% 

10.0% 

Jt t I I 5.0% l t I I I I I I I r I 0.0% I I I I I I I - - • I • I • • I - • • • • I -5.0% 

-10.0% 

-15.0% 
0 N s:t \,!) co 0 N 'SJ' \,!) co 0 N 'SJ' \,!) co 0 N s:t \,!) co 0 N co co co co CX) a-, a-, a-, a-, a-, 0 0 0 0 0 ~ ~ ~ ~ ~ N N a-, a-, a-, a-, a-, a-, a-, a-, a-, a-, 0 0 0 0 0 0 0 0 0 0 0 0 
~ ~ ~ ~ ~ ~ ~ ~ ~ ~ N N N N N N N N N N N N 

On both a calendar year and rolling six-month basis, bond markets have experienced considerable volatility and losses. 

Sow cc: Clearsteilcl, Bloo mbe,g LP, ,'ls of 6/300077 PJst perfor111,r1 nce as not r1n mrl1ca101 of futur l', csults 
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EXECUTIVE SUMMARY 

2nd 
Market Value Market Value % of Quarter 2022 YTD 
04/01/2022 06/30/2022 Portfolio (%) (%) 

Total University Assets S102,269,338 $77,020,544 100.0 -5.5 -8.7 

Total Policy Benc/Jmark' -3.8 -5 9 

Total Operating & Short Term $38,216,395 $18,259,421 23.7 0.1 0.2 

Total Operating & S/Jor1 Term Benclmwrk2 01 0.0 

Total Long Term/ Reserves Pool $64,052,942 $58,761 ,123 76.3 -8.3 -12.4 

Total Long Term! Rese,ves Fund Benchmark' -7.1 -10.7 

Total Domestic Equity $20,582,352 $17,500,366 22.7 -16.4 -20.7 

Russell 3000 Index -16 7 -21 I 

Total International Equity $5,446,519 $4,723,735 6.1 -13.3 -20.4 

MSC/ EAFE (Net) -14.5 -19.6 

Total Alternatives $6,767,543 $6,396,279 8.3 -5.5 -8.5 

Total Allemn/1vcs Benchmark -4. 1 -6.7 

Total Fixed Income $31,238,082 $30,140,588 39.1 -2.7 -6.1 

Total Fixed Income Benchmark' -1.3 --l.5 

Total Cash & Cash Equivalents $18,447 $155 0.0 0.2 0.2 

90 Day U S Treasu,y Bill 0 1 0 I 

I) Total Policy Benchma,k· 4 5% ICE BofA ~1 Days T-8,lls /I/% ICE BolA 1-J Yr US Co, p & Govt I 11% BBgBarc US Govr/Crcclrt Int/ 8% Totol AllN11Jtrves Benchrnark / 15% Rll5'<'11 3000/ 4% MSCI EAFE 
2) fo1al Operatrng& Short-Terrn Benclrr11Jrk. 95% ICE BofA ~I Days T-Brlls/ 5% BBgBar< US Govt 1-3 Yr 
3) Tot,11 Long-Tenn/ Reserve, Fund Be11cl1marl: l7% RtJssell 3000/ 8% MSCI EAFE / 15% Tot,rl Alternatives Benchm.irk/ 30% ICE BolA 1-3 Yr US Corp & Govt I JCY,t, BBgBarc US Govt/Creclrt Int, 
4) To1al Aile, nauves BenchrnJrk: 100% HFRI Fund of Functs Composlle 
5) Total Fixed Income Bencltrnar.: 64% ICE BofA 1-3 Yr US Corp & Govt I 3&% BBgBarc US Govt/Ct eclrt Int 
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ASSET ALLOCATION GUIDELINES COMPLIANCE 

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

Ooeratina & Short-Term Pool Range current 
Operatinq Assets 60% - 100% 100% 
Short-Term Assets 0% -40% 0% 

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% 

■@fi:\i Within Tolerance ■ij@i@j 
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SCHEDULE OF ASSETS 

Ticker Account Type Begin Market Market 
Value Value % of Portfolio 

$ 06/30/2022 

Total University Assets $102,269,338 $77,020,544 100.0 

Total Operating & Short Term $38,216,395 $18,259,421 23.7 

Federated Hermes Government Obligations Fund Cash $38,042.459 $18,085,214 23.5 

JPMorgan 100¼ U.S Tr Sec MM Inst JTSXX Cash $81.803 $81,903 0 1 

Vanguard Short-Term Federal Adm VSGDX US Fixed Income Short Term S905 5897 00 

STAR Ohio Cash $91 228 $91 ,406 0 1 

Total Long Term/ Reserves Pool $64,052,942 $58,761 ,123 76.3 

Total Domestic Equity $20,582,352 $17,500,366 22.7 

Vanguard Institutional Index VINIX US Stock Large Cap Core S13,720.303 $1 1.509.927 14.9 

Vanguard Mid Cap Index Adm VIMAX US Stock Mid Cap Core $3.488,562 $2,896,962 38 

Loomis Sayles Sm Growth N LSSNX US Stock Small Cap Growth $1 ,523,349 S1 .535.417 2.0 

Victory Integrity Small Value Y 1/SVIX US Stock Small Cap Value $1 .850.138 $1 ,558,059 2.0 

Total International Equity $5,446,519 $4,723,735 6.1 

William Blair International Growth I BIGIX International $2,520,242 $2.075,085 2.7 

Dodge & Cox lnternat'I Stock DODFX International $2.926 277 S2 648,651 34 

Total Alternatives $6,767,543 $6,396,279 8.3 

JPMorgan Strateg ic Income Opps Sel JSOSX Al)solute Return $1 039 270 $710,969 0.9 

Allspring Adv Absolute Return Inst! WABIX All Assets $1 0 16 669 $979,088 1.3 

Weatherlow Offshore Fund I Ltd Cl IA Hedge Fund $4,711 ,604 $4,381,185 57 

H.I.G. Whitehorse Principal Lending Offshore Feeder Fund. L.P Pnvate Equity $325,037 04 

Total Fixed Income $31,238,082 $30,140,588 39.1 

JPMorgan Core Bond WOBDX US Fixed Income Core $5 344,155 $5,113,793 66 

YSU Intermediate Term Bond US Fixed Income Core $4 380,909 $4.274.608 5.5 

PGIM High Yield R6 PHYOX US Fixed Income High Yield $3.176.445 $2 882,866 37 

YSU Short Term Bond US Fixed Income Short Term S11 .930.080 $12 514,014 16 2 

Lord Abbett Short Duration Income I LLDYX US Fixed Income Short Tenn $4 ,549,867 $5,355,307 7.0 

Total Cash & Cash Equivalents $18,447 $155 0.0 

PNC Govt MMkt PKIXX Cash $18 447 $155 00 
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ATTRIBUTION OF MARKET VALUE 

TOTAL UNIVERSITY ASSETS 

Total University Assets 
Beginning Market Value 
Contributions 

Distributions 
Net Cash Flows 
Net Investment Change 

03-2021 

$75,443,318 

-$62,342 

04-2021 

$75,380,975 
$30,000,000 

-$20,000,000 
$10,000,000 

$1,874,010 

01 -2022 

$87,254,985 
$24,000,000 

-$6,000,000 
$18,000,000 
-$2,985,648 

02-2022 

$102,269,338 

-$20,000,000 
-$20,000,000 

-$5,248, 794 

One Year 

$75,443,318 
S54,000,000 

-$46,000,000 
$8,000,000 

-$6,422,774 
Ending Market Value S75.380,975 S87,254 985 $102 269,338 S77,020.544 S77,020.544 
Change S 

LONG-TERM POOL 

Total Long Term/ Reserves Pool 
Beginning Mar1<et Value 
Contributions 
Distributions 
Net Cash Flows 

Net Investment Change 

-$62,342 

03-2021 

$65,233,293 

-$62,996 

$11 ,874,010 

04-2021 

$65, 170,297 

$1,872,290 

$15,014,352 

Q1 -2022 

$67,042,588 

-$2,989,645 

-$25,248, 794 

02-2022 

$64,052,942 

-$5,291 ,819 

$1,577,226 

One Year 

$65,233,293 

-$6,472, 170 
Ending Markel Value S65, 170,297 S67.042,588 S64,052,942 S58.761 , 123 S58,761 .123 
Change$ -$62,996 $1 ,872,290 -$2,989,645 -$5,291 ,819 -$6,472, 170 
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PERFORMANCE SUMMARY 

QTD YTD 1 Yr 2 Yr 3 Yr 5 Yr 7 Yr 10 Yr 2021 2020 
(%) (%) (%) (%) (%) (%) (%) (%) (%) (%) 

Total University Assets -5.5 -8.7 -6.6 4.2 3.9 4.2 4.0 3.9 7.8 9.5 

Total Policy Benchmark' -3.8 -5.9 -4.5 1.9 2.3 2.9 2.8 2. 7 4.3 5.9 

Total Operating & Short Term 0.1 0.2 0.2 0.1 0.8 1.2 0.9 0.7 0.0 1.1 

Total Operating & Short Term Benchmark' 0.1 0.0 0.0 0.0 0.6 1.1 0.9 0.6 0.0 0.8 

Total Long Tenn/ Reserves Pool -8.3 -12.4 -9.9 3.4 3.0 4.0 4.1 4.6 9.5 8.8 

Total Long Term/ Reserves Fund Benchmark' -7.1 -10.7 -8.4 3.2 3.5 4.3 4.2 4.5 8.0 10.0 

Total Domestic Equity -16.4 -20.7 -1 3.0 12.4 9.3 10.3 10.1 12.4 26.9 18.5 

Russell 3000 Index -16. 7 -21.1 -13.9 11.4 9.8 10.6 10.4 12.6 25.7 20.9 

Total International Equity -13.3 -20.4 -20.6 6.1 3.7 3.3 3.1 6.3 10.0 16.7 

MSC/ EAFE (Net) -14.5 -19.6 -17.8 4.3 1. 1 2.2 2.7 5.4 11.3 7.8 

Total Alternatives -5.5 -8.5 -9.8 2.0 -1.3 0.6 1.2 5.3 -3.7 

Total Alternatives Benchmark' -4.1 -6.7 -5.7 5.7 2.5 3.1 2.5 6.2 5.4 

Total Fixed Income -2.7 -6.1 -6.3 -2.0 0.2 1.4 1.5 1.4 0.1 5.2 

Total Fixed Income Benchmark" -1.3 -4.5 -5.0 -2.3 0.1 1.1 1.2 1.2 -0.8 4.5 

Total Cash & Cash Equivalents 0.2 0.2 0.2 0.1 0.5 0.0 0.4 

90 Day U.S. Treasury Bill 0.1 0.1 0.2 0.1 0.6 1.1 0.9 0.6 0.0 0.7 

1) Total Polley 8cr1ch ir1drk: 4 5% ICE UofA 9 1 D.iy~ T-81lls / 17% ICE BofA \ .] Yr u s Corp & Govl / 11% BB~Bmc us Govl/Credtl Im/ 8% Tot.ii Al ter lhHIVl''t Bcnc111na1 k / I ~% Russell J000 / 4% MSCI EAFE 
2) Total Operaung & Short-Te, r11 Bunchrnark. 95% ICE BofA 91 D<1ys T-Bill> I 5% BBgBarc US Govt 1-3 Yr 
3) Total Long-Tcrrn I Reserve. Fund Benchmar~ )/It RllSSl'II 300018% MSCI EAFE 1 15% Total Altemal!V0> o,•mhmarl. 130% ICE BofA 1-1Yt us Corp & Govt 170% BBgBarc us Govt/Crcdrt Int, 

II) Tolal AJternauves Benct1m.Irk· 100% HFRI Fw1d ot Funds Composite. 
5) TotJI Fixed Income Benchmark: 64% ICE Bo fA 1-3 Yr US Corµ & Govt I 36% BBgBarc US Govt/Credu Int 
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2019 Inception 
Inception 

(%) (%) 
Date 

11 .5 3.9 Apr- 04 
8.7 3.0 

2.4 0.6 Jul- 10 
2.3 0.6 

15.3 4.6 Jul- 10 
14.2 4.4 

30.4 13.1 Jul-10 
31 0 13.3 

26.7 4.4 Oct-10 
22.0 4.2 

14.3 0.7 Mar- 15 
11.7 2.4 

6.6 1.8 Jul- 10 
5.0 1.5 

1.5 0.7 Apr- 18 
2.3 1.1 
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PERFORMANCE REPORT CARD 

% of OTO YTD 1 Yr 2 Yr 3 Yr 5 Yr 7 Yr 10 Yr 2021 2020 201 9 Inception 
Inception 

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

Aaans 100.0 :S.11 -8.1 -8.8 4.2 3.9 4.2 4.0 3.9 7.8 9.5 11.5 3.9 A r--04 
Total Policy Benchmark -3.8 -5.9 -4.5 1.9 2.3 2.9 2.8 2.7 4.3 5.9 8.7 3.0 
Total &SllortTenn 23.7 0.1 0.2 0.2 0 1 0 !l 1.2 0.9 0.7 0.0 1 1 2.4 0.6 Jul-10 

Total Operating & Short Term Benchmark 0.1 0.0 0.0 0.0 0.6 1.1 0.9 0.6 0.0 0.8 2.3 0.6 
Federated Hermes Government Obligations Fund 23.5 0.1 0.1 0.1 0.1 0.4 0.8 0 .6 0.4 0.0 0.3 1.8 0.1 Nov-21 

90 Day U.S. Treasury Bill 0.1 0.1 0.2 0.1 0.6 1. 1 0.9 0.6 0.0 0.7 2.3 0.2 
JPMorgan 100% U.S. Tr Sec MM Inst 0.1 0.1 0.1 0.1 0.1 0.5 0.9 0 .7 0.5 0.0 0.3 2.0 0.5 Oct-11 

90 Day U.S. Treasury Bill 0. 1 0.1 0.2 0.1 0.6 1. 1 0.9 0.6 0.0 0.7 2.3 0.6 
Vanguard Short-Term Federal Adm 0.0 -0 .9 -3.7 -4.3 -1.7 0.4 1.1 1 1 1.0 -0.5 4.5 4.2 1.1 Oct-10 

Blmbg. 1-5 Year Government -0.9 -4.2 -4.9 -2.6 0.0 0.9 0.9 0.9 -1.2 4.3 4.2 1.0 
STAR Ohio 0 .1 0.2 0.2 0.3 0.2 0.7 0.1 0.7 2.3 1.1 Jul-18 

90 Day U.S. Treasury Bill 0.1 0.1 0.2 0.1 0.6 1. 1 0.9 0.6 0.0 0.7 2.3 1.0 
ern\l RNIIMIII 78.3 -8.3 -12.4 -9.9 3 3.0 4.0 4.1 46 9 5 .8 5.3 4.6 Ju -10 

Total Long Term! Reserves Fund Benchmark -7. 1 -10.7 -8.4 3.2 3.5 4.3 4.2 4.5 8.0 10.0 14.2 4.4 
ttl 22.7 -16. -20.7 - 9.3 10.3 10.1 12.4 2 . 18.5 ~--4 13.1 Jul- 0 

Russell 3000 Index - 16. 7 -21. 1 -13.9 9.8 10.6 10.4 12.6 25.7 20.9 31.0 13.3 
Vanguard Institutional Index 14.9 -16.1 -20.0 -10.6 12.2 10.6 11.3 11.1 12.9 28.7 18.4 31.5 13.7 Jul-10 

S&P 500 Index -16. 1 -20.0 -10.6 12.2 10,6 11.3 11. 1 13.0 28.7 18.4 31.5 13.7 
Vanguard Mid Cap Index Adm 3.8 -17.0 -22.2 -16.0 11.1 7 .2 8.3 8 .1 11.5 24.5 18.2 31 ,0 11.4 Oct-10 

Vanguard Mid Cap Index Benchmark -17.0 -22.2 -16.0 11. 1 7.2 8.3 8.2 11.5 24.5 18.2 31.1 11.4 
Loomis Sayles Sm Growth N 2.0 -17.9 -28.8 -26.8 3.2 3 .1 8.3 7.4 10.9 10.2 34.3 26.7 3.9 Sep-19 

Russell 2000 Growth Index -19.3 -29.5 -33.4 0.4 1.4 4,8 5.0 9.3 2.8 34.6 28.5 2.7 
Victory Integrity Small Value Y 2.0 -15.8 -15.6 -11.7 26.5 6.7 5.0 5.7 9.4 33.6 1.2 23.1 9.6 Oct-1 0 

Russell 2000 Value Index -15.3 -17.3 -16.3 20.4 6.2 4.9 6.4 9.1 28.3 4.6 22.4 9.2 
II I 6.1 -13.3 -20.4 -20.6 6.1 3.7 3.3 3. 6.3 10.0 16.7 26.7 .4 Oct-10 

MSC/ EAFE (Net) -14.5 -19.6 -17.8 4.3 1. 1 2.2 2.7 5.4 11.3 7.8 22.0 4.2 
MSC/ AC World ex USA (Net) -13.7 -18.4 -19.4 4.6 1.4 2.5 2.9 4.8 7.8 10.7 21.5 3.6 
William Blair International Growth I 2.7 -17.7 -30.6 -30.2 -0.3 3.0 4.0 3.5 61 9.0 32.0 30.7 6.1 Jul-12 

MSC/ AC World ex USA (Ner) -13.7 -18.4 -19.4 4.6 1.4 2.5 2.9 4.8 7.8 10.7 21.5 4.8 
Dodge & Cox lnternat'I Stock 3.4 -9.5 -10.0 -10.9 11.8 3.5 2.1 2.3 6.1 11 .0 2.1 22.8 4.6 Oct-10 

MSC/ EAFE (Net) -14.5 -19.6 -17.8 4.3 1.1 2.2 2. 7 5.4 11.3 7.8 22.0 4.2 
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PERFORMANCE REPORT CARD 

%of QTD YTD 1 Yr 2 Yr 3 Yr 5 Yr 7 Yr 10 Yr 2021 2020 2019 Inception 
Inception 

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

otal Alternative& 8.3 -5.5 -8.5 -9.8 2.0 -1 .3 0.6 1.2 5.3 -3.7 14.3 0.7 Mar-15 

Total Alternatives Benchmark -4.0 -6.6 -5.5 5.8 2.5 3.2 2.6 6.2 5.4 11.7 2.4 

JPMorgan Strategic Income Opps Set 0.9 -0 3 --0.7 -0.6 0.9 08 1.4 2.2 2.3 0.6 1.6 4.0 , ., Oct-18 

Bfmbg U.S. Universal Index -5.1 -10.9 -10.9 -5, 1 -0.9 0.9 1.6 1.8 -1. 1 7.6 9.3 1.2 

Allspring Adv Absolute Return Inst! 1.3 -3 7 -5.6 -8.0 2.0 -0 7 0.7 1.1 2.5 2.6 -2.9 11 2 0.7 Mar-15 

HFRI Fund of Funds Composite Index -4.0 -6.6 -5.5 5.7 3.9 3.6 2.7 3.7 6.2 10.9 8.4 2.7 

Weatherlow Offshore Fund I Ltd. Cl IA 5.7 -7.0 -10.8 -12.4 5.3 6.8 62 4.2 5.8 5.6 24.7 13.6 -12.4 Jul-21 

HFRI Fund of Funds Composite Index -4.0 -6.6 -5.5 5.7 3.9 3.6 2.7 3.7 6.2 10.9 8.4 -5.5 

H.I.G. Whitehorse Principal Lending Offshore Feeder Fund, L.P. 0.4 JLJl-22 

Credit Swsse Leveraged Loan Index -4.4 -4.4 -2.7 4.2 2.0 3.0 3.3 3.9 5.4 2.8 8.2 

Total Income 39.1 -2.7 -6.1 -6.3 20 02 1 ~,, n6 ,l Jul-10 

Total Fi',red Income Benchmark -1.3 -4.5 -5.0 -2.3 0.1 1.1 1.2 -0.8 4.5 5.0 1.5 

JPMorgan Core Bond 6.6 -4.4 -9.4 -9.5 -4.4 --0.4 1 2 1.7 -1 1 8.1 8.3 1.0 Sep-17 

Blmbg. U.S. Aggregate Index -4.7 -10.3 -10.3 -5.4 -0.9 0.9 1.4 1.5 -1.5 7.5 8.7 0.6 

YSU Intermediate Term Bond 5.5 -2.4 -6.8 -7.4 -3.5 0.2 1.4 1.5 1.6 -1 3 7.5 72 3.1 Apr-04 

8/mbg. lntcrmed. U.S. GovemmenVCredit -2.4 -6.8 -7.3 -3.6 -0.2 1. 1 1.4 1.5 -1.4 6.4 6.8 2.8 

PGIM High Yield R6 3.7 -9.2 -13.5 -11 .8 1.3 0 .7 2.8 4.0 4.8 6.5 5.7 16.3 3.4 Jan-17 

8/mbg. U.S. Corp: High Yield Index -9.8 -14.2 -12.8 0.3 0.2 2. 1 3.5 4.5 5.3 7.1 14.3 2.8 

YSU Short Term Bond 16.2 -0.7 -3.0 -3.5 -1.4 05 1.3 1.2 1 1 -0.4 3.7 4.3 2.2 Apr-04 

ICE Bo/A 1-3 Yr. Gov/Corp -0.6 -3.2 -3.6 - 1.6 0.3 1. 1 1.0 1.0 -0.4 3.3 4.1 2.0 

Lord Abbett Short Duration Income I 7.0 -1.7 -4.2 -4.2 0.0 0.6 1.6 1.8 2.1 1 1 3.2 5.6 1.7 Apr-18 

ICE BofA 1-3 Yr. Gov/Corp -0.6 -3.2 -3.6 -1.6 0.3 1. 1 1.0 1.0 -0.4 3.3 4.1 1.3 

To & Cash E ulvalents 0.0 02 0.2 0.2 0.1 0.5 0 .0 0.4 1.5 0.7 AP.r-18 

90 Day U.S. Treasu,y Bill 0.1 0.1 0.2 0.1 0.6 1.1 0.9 0.6 0.0 0.7 2.3 1.1 

PNC Govt MMkt 0 .0 02 0.2 0.2 0.1 0.5 0.0 0.4 2.0 Apr-18 

90 Day U.S. Treasu,y Bill 0.1 0.1 0.2 0.1 0.6 1. 1 0.9 0.6 0.0 0.7 2.3 1.1 

1) Total Policy Benchmark' 4~% ICE BofA 91 D,1ys T-Brlls / 1 /% ICE BofA 1-3 Yr us Corp & Govt/ 11% BBgBa1< us GoV1/(red11 1111 / S'!t ToI,1I AIIOnlJIIVOS BenclunJJk / I~'"' Russell 3000 / 4% MSCI EAFE 
2) ToIal Oper,111ng& Short-Term Benchmark: 95% ICE BofA 9 1 Days T-Brlls/ 5% BBgBarc USGOVI 1-3 Yr 
3) ToI,1I Long-Te11n / Reserves Fund Bench111,11 k: 27% R1rss1•II 3000/ 8% MSCI EAFE / 15% ToIal Alternalrves Bencllrnark / 30% ICE BolA 1-3Yr US Corp & Govt/ 70% BBgBarc US GoV1/Cred11I111. 

4) Total A!tc, nauve5 Benchm.1I k.; 100% HFR1 Fund of Funds ComposIu~ 
5) Tot.11 F,xecl ln COITil' Bene.tu nark: 64% ICE BofA 1-3 v, us Corp & Govt/ 36% 8Bg8arc us Go1,11/C1 t•<hl Int 
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DEFINITIONS & DISCLOSURES 
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l"""(O ,n lf'"'1 tu•lt'Yollutt o, fC C10 1 .. , I ONM,,01\'\ (""' ~ t • 1>C\.l1Vt 01 .-... , .. , . .. , t llttt o u ,uwf\ ,n IM ..... t\Wlt .n<IU'\U,. ..,f'\,chn\,ly ,1nu1 )'C""' ,.,.,. ""' '"'" 

Ind.~ 
ltlif S&.P soo Ind•• I\ • IIUMCI tH,,o m••o.tl lll(lt•. tD•llll"''ll a l SOOIM ( t '"P 10" ~'" .. ' · r,irnr••"Y (0 .. \l(h>•1'd 1,p, .. , .. ,,1.1....., 0111, .. \!OC• n ........... , • w fl.011' 11, .. s ,, 400 lr.d,o, ,, "" "°''"'"'"t•ll "'<I• •- t ot\\ Ot• l'U l(l)l<tH•"I"' '"' o, m,CI \l/t'O IJ '), tt,lt•O•t>'!'\ 1,, .. u.• ,oo lndu ·~ • • •i..t .... t ~• w, w, 1n110 <ntk• t'WI ,n .. \'1U Cl f.00 )llld up U ') \IOU.\ ( h O\irn 101 ..... , ti .. , ... •Qu.1Llt ... l(J 

,ouu,uy g•o.ip rtp<l'\11'U•1>0n 
,,._. ltu,"H 1000\f•lu• Ind•• • ltuuell 1000 1ndea "''° ltunell 1000 G,owth Ind .. • -1.- "'°"' u,.1 111ir•\Yfl' lflir ptll0<n••0<c 011.,, , up.1.,1111•1oun .,.iv. , ,o,, -. 1••&• ('611C.•t•1oon ,1o<h • nd 1.1,,., c•o~•U•ttC,, ('11¥>1'1 uoc..i •np,pu.-..Pty '""' ltun•ll lOOOV•lu• Ind•• • 11 .. u • II 2000 Ind•• •~ 111 .. n•U 2000 G•-th lnCI•• '"'" "'4)t1t, u w1 "'''"'" •• c,,,. pt,rou,,•olf' 01 ,,n,o11 '"""'•''.,'°'' 
y,llut' U OCU. \11\.lo, up.i• i•llon \IO<l \M'IO 111,..J uo.1..a,1,.1,on (•OWlr. \IOC• ~ ono•Cl,vrly Int fluu .. U MldupV•t .. • lnd♦a. fluuell Midup Ind•• ,11td ltutu·U Mldup G1-lh Ind♦ .. 4ft' •r'IO.Ct'\ '""' '"'""''"'" lht' pc>OICllll'-"11'lt 01 m.a C~I• J<ill Ot1 .,,. ._., •:(>( ., ti C4µ.:,. J.:.cr, \IO<l\.oi"'O , ,.u t•U1• l•t.<1·1 ( tlJWlh HOt • \. •01,1• U<V .. ,,. T~ ltuu tll lSOO V•h•• lndu;, lluu•II JSl)Otndu 

' "" flu.n•II 2SOOG,_l.h Ind•• ""'"'"'",,.. p.-1fo< ,......: .. o ! " .... ,a , .. Q '"? .......... \40tl \ ,., . 1 10 ... ,Cl (,Kl \100.\ •nu ..... 1 IO•""IS (,j,p ,:,o,,,1n \UM • • U\P.,UNl',Y, ,o, ... r,o.•,y ,., .. " "'" 10 .i, · ur.a UII Tn.. fluu•II lOOOV•tue i,id•--- •uu .. l l OOO lnde.o .. ,-a fl .. u .. lt lOOO G,owth IM•• ............ :~ 111'•1'-" ' . "'"'"' OI 11\ir j OOUWr:t" us "'"""' \10( 0..\ . J oooi.,,,u U \ \IOh\ ""1Q jJ)OU 

1.1,cnt US 110,,,,in \IOI • \. rirwnt-vfff cw, .. u on 1cc.i,..,,.,~,lfl ,.pc .. ,..c-..n 
•,t W,hhmt 'ioOOOlfld•,. •t ... ~w-t";:•.IIC'I ... . . . ,.. ·· • •\;I.., • •• • .•.,tc·•¥ u•. , i:. ~ .. :r ·---· ·" ""'~<tll..o,4- Yl,hh11, t.huo(11plnd•• . .. •\l(-.L: - · '.' ' ' • ';• • 1r,,,•'1· I" ..: •• ~.,,u l II • 

T,i., LUCI UH UuiOJ>O. Au~tnlu l• . J4 , (ol) lndti. ,, ou lntO tO ,n.,"1Ult Ot.-toopira "'"'Ll'I .. Cl'-"IY JM-•10t1!\<ilt1U•. t •<l"Otl'tl: IMC' U \ .no (M\..ilCU I IW M\CI lmw1111r: M • r k•h (IM) lod•• I\ Of'\ , ... u IO•nt••wr r r:o o.M f'Olt1l"'C •n,l•o.l'I • C..,fy Ol'•IOo•JW'>(ir 11,, MSCI Wo,kt IMfeA ,, Of'\ ,,, .. a IO" tOUtt ( ,OQ.al Gfvir.Opt'd ""'' " " tQU-l)' p,ir,lom..ntt T,,.. MSCI World !Niu h •U.S 
Ind•'• !\Gl'M('l<fll tomt.i, .. lt' Int tQUl1 ""''"' .. I J)t'll,>im,ltl(t OI OtvtlOPlfO " "'"" " ,1iW l'• lluOn IMP US In, MSCI ho11op• Ind• • I\ ......... ,...,..., .. 0 ...ar, uw,M<Jtt~[I l tP,t'\l'nt41,v,rOI 0..11f'IOPt'd l .... ap,t,1r, (0,,,/111>1'\ lr\f' MSCI J• p•r. Jr.de. ,, .. , """"'""'"11!•0 .. - . (011\.0f't tl,'0 lt'Uft\l'fll.ol tt 01 ~UK '' " ' ,.11. ,, ,,.. USCI ... .. 1,r • • l '"P" " Ind, .. .... ,, loll'lf"""~CtCI ,r1uu (OlhoU<f'll'O 

up, .. , .. ,,ui.~ .. 01 ,100, ,01 J,,,;1,1 PoM,11< coun1110 t • t •...ams j,lp,in 
, ...... US 11)-Ye., ,,.., ... ,. 'fl •ld ~ , ...... ,.1/y 1011\10 .. ,ird tab• • 0,,1,0 ,ntlll IClf 1onr; """ 1ht~•6t l'-!I\ 
M11trUIL,.nch'Jl,d,1,. f,blllmd♦,i JlC....U· IJ • ..1 ·.- t b ., ..,•1.111 ~• ·.,, ·,1, • I -:11,J 
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'"""'"'" .. , o ••t ... , .i one yu, ,,... ICU S c,--.1 Bond Ind• • ,,uo,,c.i 10(0,,ir• """"' f I\\WD U 'i, (OfPG••t• - ,ot,., iru IO,t•C" CIH)t'nlw<n ...,d , .. , ..... e1 ncuc-, 1rw1 "'UI lht'\l)t:C ,..-o '"·•h ... ., 1q...a.1y ..... u _, , , .. ., .... , ., .. .-a. OCMICH ..... \t 0t ~( . .. , ,1 .. ,.-u 10 O,,W...., Inc IC u ., Asenc,. ,na . ... '\d•• ("CU IO(oar pub1oc~ ,\, .... d c,uc u l V) c.u.-.. 111, , ..... , .. , .. f'(, ... ,. Q ...... ,_,,, 
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DEFINITIONS & DISCLOSURES 
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y YOUNGSTOWN 
STATE 
UNIVERSITY 

RESOLUTION TO APPROVE 
CLEARSTEAD'S RECOMMENDATION TO REBALANCE THE 

NON-ENDOWMENT LONG-TERM INVESTMENT POOL 

WHEREAS, the Investment Committee of the Board of Trustees of Youngstown 
Stale University is responsible for identification of asset classes, strateg ic asset 
al location, acceptable asset ranges above and below the strategic asset allocation, 
and selecting investment managers, pursuant to University policy 3356-3- 1 O; and 

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

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

Board of Trustees Meeting 
September 21, 2022 
YR 2023-



PORTFOLIO RECOMMENDATIONS (ACTION) 

YOUNGSTOWN STATE UNIVERSITY AS OF AUGUST 17, 2022 

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

(CURRENn (POST CHANCES) 

POLICY I POLICY I TACTICAL 
TARGET RANGE +/-

!Total Oeeratin2 & Short Term $18,177,S17 100.0% $0 $18,177,517 100.0%1 100.0 % 
Qperating Assets ~18 17§ §20 1-QQJlli Sl8 1Z!i §20 1-QQJlli 60-100% 

JPMorgan MM I Fed Hermes Gov Ob JTSXX $18,085,214 99.5% $18,085,214 99.5% 
Star Plus* $0 0.0% $0 0.0% 
Star Ohio* $91,406 0.5% $91,406 0.5% 

short-Term Assets i8..2.l Q....Q.?t2 i.8..21 0.0% 0-40% 
Van uard Short-Term Federal Adm VSGDX $897 0.0% $897 0.0% 

$61,119,220 100.0 % $0 $61,119,220 100.0% 100.0% 
o omestii; EQYit;, ~12 871277 ~ ~]!;! !;!22 272 ~ ~ 20-35% 3.9% 

Large Cap $13,02 1,321 21.3% $ 12,521,321 20.5% 
Vanguard lnstl Index VINIX $13,021,321 21.3% -SS00,000 $12,521,321 20.5% SUMMARY OF 
Small/Mid Cap $6,853,657 11.2% $6,378,657 10.4% RECOMMENDATIONS 
Vanguard Mid Cap Index Aclm VIMAX $3,305,910 5.4% -$475,000 $2,830.910 4.6% 
Loomis Sayles Small Growth N2 LSSNX $1,770.972 2.9% $1,770,972 2.9% Take recent gains . 
Victory Integrity Small Cap Value Y VSVIX $1,776,775 2.9% $1,776,775 2.9% 

International f;QYitll ~4 22§ 53§ ~ H 92!i 536 ~ lL..O.?L2 0-15% 0 .2% from rebound in 
William Blair International Growth I BIGIX $2,282.525 3.7% $2,282,525 3.7% U.S. equity markets 
Dodge & Cox International Stock DODFX $2,71 4,011 4.4% $2,714,011 4.4% and reallocate to Total EQ Yit)!'. ~21821 511 ~ S:23,82§ SH l2....1'i'J! ~ ~ 4 .1% 

short-term fixed Alterni!tives ~§ 108 358 ~ ~§ 108 358 ~ ~ ~ -4.5% 
JPMorgan Strategic Income Opps Fd JSOSX $713,158 1.2% $713,158 1.2% income managers 
Allspring Adv Absolute Return WABIX $988,978 1.6% $988,978 1.6% 
H.I.G. Principal Lending Fund $325,037 0.5% $325,037 0.5% 
Weatherlow Fund* $4,381.185 7.2% $4,381,185 7.2% 

Fil!ed lrn;om e s;rn 832 232 ~ ~30 8li 232 ~ SQ....Q.?t2 35-75% 0.4% 
Short Term Fixed Income $ 17,302,589 28.3% $ 18,277,589 29.9% 30.0% 25-45% -0.1% 

YSU Short Term Bond $11,919,149 19.5% 5275,000 $12,194,149 20.0% 
Lord Abbett Short Duration LLDYX $5,383,440 8.8% $700,000 $6,083,440 10.0% 

Intermediate Fixed Income $12,535,347 20.5% $ 12,535,347 20.5% 20.0% 10-30% 0.5% 
JPMorgan Core Bond Fund R6** JCBUX $5,161.384 8.4% $5,161,384 8.4% 
YSU Intermediate Term Fixed $4,320.231 7.1% $4,320,231 7.1% 
Prudential High Yield Bond R6 PHYQX $3,053,732 5.0% $3,053.732 5.0% 

Cash 8! Ci!Sh !;QYilrnlents iM.Ll Q....Q.?t2 ll.413. Q....Q.?t2 Q..Q.?L2 2:.ili 0.0% 
E uit Account Cash $1,413 0.0% $1,413 0.0% 

Total Unive rsi Assets $79,296,737 $79,296,737 
*A, or 6/30/2022 
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