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From Board Chair Diane Altmix

In 2023, the Alpaugh Family Economics Center soared to new heights, a testament to strategic
planning, boundless creativity, and unrelenting dedication. Our commitment to providing
inclusive financial and economic education to students took center stage, and we delivered on
this promise in two remarkable ways.

First, we proudly unveiled $martPath in Spanish, a much-needed adaptation of our award-
winning, free online financial education program for students in grades K-8. Heartfelt thanks are
due to our generous patrons: Bill and Karen Neyer, Nathan and Marcie Bachrach, and Ed and
Nancy Finke, whose support made this invaluable resource a reality.

We also undertook a significant transformation of the $martPath website
(smartpathlearning.com), aligning it with the exacting WCAG (Web Content Accessibility
Guidelines) 2.0 AA standards for accessibility. This work ensures that millions of students with
disabilities receive the robust financial education they both need and deserve.

In 2023, the Susan Sargen Student Enterprise Program (StEP) once again brought engaging, lasting
economic education to thousands of Tristate children, with our Emerging Leaders group forging
vital business partnerships, marshaling StEP store volunteers, and supplying crucial financial
support. Market Madness 2023 was also an enormous success, made possible through the
generous underwriting of Sycamore Capital, who proudly returns as our 2024 Market Madness
sponsor.

Our tireless research team was on fire, serving a diverse array of clients with world-class
economic analyses. A standout achievement was the analysis of Western and Southern Financial
Group, revealing its substantial impact on the Cincinnati MSA—$27.4 billion in economic output,
188,715 jobs, and $13.6 billion in earnings between 2008 and 2022. Our researchers’ work in
FY2023 also included a significant study on behalf of the African American Chamber of Greater
Cincinnati and Northern Kentucky, highlighting the $2.1 billion impact of Black-owned businesses
across four Southwest Ohio communities. The team also conducted research for valued partners
including the Cincinnati Zoo and Botanical Garden, Ohio Realtors, and many other organizations.
The addition of two talented research associates in recent months will only amplify our
productivity in 2024.

Our Annual Awards event at TQL Stadium was a highlight of the year, where we celebrated local
educators, business leaders, and our distinguished research client, OACTS (the Ohio Association
of Career-Technical Superintendents). FC Cincinnati Co-CEO Jeff Berding’s inspiring keynote
speech left a lasting impression.

In conclusion, | extend my heartfelt gratitude to every member of our loyal community who has
propelled our mission of economic education and applied economic research. With your
steadfast support, | am confident that 2024 will usher in new growth, innovation, and positive
impact. Together, we will continue to shape a brighter and more economically enlightened future
for all.
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Susan Sargen Student Enterprise Program (StEP) Success

As we reflect on the past year, we are thrilled to share the impact StEP has
made on Greater Cincinnati!

4,000

students served hours contributed
with financial by our dedicated
education through StEP volunteers
StEP

StEP stores staged
in schools across
the Tristate

We served StEP students from Liberty Township to Covington, and Delhi to Goshen.

motivator for students to do their best each day. | have virtually 100% of

students turning in homework every day because they want to get ‘paid’.”
--StEP Teacher



s 2023

A day of fun, entrepreneurship, and collaboration!

More than 1,500 local students came to Fifth Third Arena on UC’s campus to participate in
Market Madness in May. The students spent weeks preparing for the event, forming classroom
businesses, interviewing with StEP volunteers for leadership positions in those companies,
devising production and marketing plans, and churning out items to sell to their peers at
Market Madness.

Sycamore Caprtat® Thanks to Sycamore Capital for sponsoring Market Madness in 2023
——= S and 2024!

The Stock Market Game Teaches Ohio Students About Investing

e 1,667 teams played (986 teams in FY22) A team from Walnut Hills High School
e Approximately 6,700 students participated in Cincinnati won the Portfolio
e 500 teams were sponsored by Huntington Challenge. Each student on the team

Financial Advisors received a $2,500 scholarship to UC!
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$martPath en espanol debuts

A Spanish-language version of $martPath is now available through the app at
smartpathlearning.com! This will help us bring financial education to millions
more students in the U.S. and around the world.

e SmartPath is used by students in more than 100 countries and every U.S.
state.

e 15% of K-12 students in the United States speak Spanish at home.

e Kentucky, Kansas, Maryland, South Carolina, and Mississippi have seen the

number of Spanish-speaking/English-learning students more than double

since 2005.

$martPath en espariol ~\
was made possible through generous gifts from Bill <$ mart Path@
and Karen Neyer, Nathan and Marcie Bachrach, and -
Ed and Nancy Finke!



Center Research Analyses Drive Informed Decision-Making

@ Financial Group

On behalf of Western & Southern Financial Group, the Center’s research team completed the
analysis, The Economic, Fiscal, and Community Benefits of Western & Southern Financial
Group. In the analysis, researchers estimated that the Fortune 500 company supported $27.4
billion in economic output, 188,715 jobs, and $13.6 billion in earnings in the Cincinnati
Metropolitan Statistical Area (MSA) from 2008 to 2022.

&

$27.4 Billion in Economic Output 188,715 Jobs $13.6 Billion in Earnings

Included in that estimate is the direct and indirect impact of expenditures by Western &
Southern Financial Group and Eagle Realty Group, a subsidiary, which developed notable
projects like the Great American Tower in Downtown Cincinnati.

Those expenditures also created $880.3 million in state and local tax revenue during the
same period for Ohio, Kentucky, Indiana, and municipalities in the Cincinnati MSA. The
report concludes with highlights from Western & Southern Financial Group’s $103.2
million in philanthropic donations which supported 681 local organizations.

Scan for the full report




The Economic Impact and Related Community Benefits of
the Cincinnati Zoo & Botanical Garden
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Working on behalf of the Cincinnati Zoo & Botanical Garden, Center researchers estimated
that the industry-leading zoo directly and indirectly supported $679.7 million in economic
output, 8,825 jobs, and $295.9 million in earnings in Hamilton County from 2020 to 2023.

The report demonstrated that the Cincinnati Zoo is a key source of nonlocal spending in

Hamilton County because the zoo generated $10.00 in economic benefits from visitors for
every dollar of tax levy funding received. Lastly, the report calculated that the value of the
zoo’s social media accounts was $47.6 million for 2022 and 2023.

Analysis of Workforce Housing in the State of Ohio

REALTORS’

On behalf of Ohio Realtors, Center researchers evaluated labor statistics, residential sale prices, and
new construction permits from 2015 to 2021 to determine the trends and needs of housing for
households in Ohio with income between 60.0 and 120.0 percent of the area median income (AMI).
After adjusting for inflation, the report found that the median sale price of workforce housing
increased more than five times the rate of all housing during the study period.

Additionally, the report highlights that the value of 84.9 percent of the permits issued for the new
construction of homes in the same timeframe were unaffordable for households below 120.0
percent of the AMI (which represented 58.1 percent of households in Ohio). In other words, the
report flags that for most households in Ohio, home prices are increasing at a higher than average

rate and that the potential new housing supply will be unaffordable to them in the future.




Center’s Financial Position

THE ALPAUGH FAMILY ECONOMICS CENTER AT THE UNIVERSITY OF CINCINNATI
STATEMENTS OF FINANCIAL POSITION

June 30,
2023 2022

Current Assets
Cash and Cash Equivalents 1,183,220 % 924,940
Accounts Receivable 124,625 136,850
Unbilled Receivables 8625 4875
Unconditional Promises to Give, Net 109,551 7,500

Total Current Assets 1,396,021 1,074,165
Investments 2,351,428 2,335,077
Endowment Investments 1,541,544 1,545,111
Property, Equipment, and Software, Net 700 4900

Unconditional Promises to Give, Net - Less Current Portion 1,106,591 1,180,261

Total Assets 6,396,284 6,139,514

LIABILITIES AND NET ASSETS

Current Liabilities
Accounts Payable 5,585 -
Deferred Revenue 6,770 2,410

Total Liabilities 12,355 2,410

Net Assets
Without Donor Restrictions 2,826,243 2,601,232
With Donor Restrictions 3,557,686 3,535,872

Total Net Assets 6,383,929 6,137,104

Total Liabilities and Net Assets 6,396,284 § 5,139,514

THE ALPAUGH FAMILY ECONOMICSE CENTER AT THE UNIVERSITY OF CINCINNATI
STATEMENTS OF ACTIVITIES

Year Ended June 30, 2023 Year Ended June 30, 2022
Without With Without With
Donor Donor Donor Donar
Rastrictions Restrictions Total Restrictions Restrictions Total

Revenue, Support, and Gains
Contract Research 455,937 455937 & 537079 § - & 537,079
Program Fees and Tuition 92,239 862229 57 743 - 57743
Contributions 581,147 B27.028 587178 74,084 GE1,262
Praegram Revenue 641,999 641,999 601,696 - 601 696
Payrall Protection Program Revenue - - 252153 - 252155
In-Kind Contributions 238,880 * 238,860 204,437 E 204,437
Met Investment Retum 180,881 (6,567 ) 174,324 116,394 (30,865) 85,529

Tetal Revenue, Support and Gains 2,201,073 29,314 2,230,387 2,356,682 43,218 2,288 301

MNet Assets Released From Restrictions 7,500 (7,500) - - - -

Total Revenue, Support,
Gains and Reclassifications 2,208,573 21,814 2,230,387 2,356,682 2,399,801

Expenses
Program Senvices 1,594,841 1,554 841 1,521,577 . 1.521,577
Management and General 234,815 234,815 216,726 216,726
Fundraising and Development 153,808 153,906 141,601 - 141,601

Total Expenses 1,983,562 - 1,883,562 1,679,904 . 1.875 804

Change in Net Assets 225,011 21,814 248,825 476,778 43.219 519,997

Net Assets, Beginning of Year 2,601,232 3,535,872 6,137,104 2,124,454 3,492 653 5,617,107

Net Assets, End of Year 2,826,243 3,557,686 6383920 § 2,601,232 § 3.535.872 & 6,137,104




EVERY child needs and deserves an economic and
financial education.

How we’re delivering on our commitment to inclusion:

« We’ve brought smartpathlearning.com up to WCAG
2.0 AA accessibility standards

We’re training teachers to use $martPath All-Access, our

@ adapted curriculum for students with developmental
disabilities

V We’re working hard to bring StEP and programs like The
Stock Market Game to Title 1 schools

The $martPath suite of resources (the platform, Emmy-

@ winning videos, lesson plans and more) can be used by
teachers and intervention specialists with students in any
grade, removing stigmas for children working below or above
grade level




Thank You To Our Contributors

Individual Donors

Andrea Akin
Peter Alpaugh
Diane Altmix
Nathan & Marcie Bachrach
Matt Barney
Doug Bolton
Brian Brockhoff
Kate Brownstein
JB Buse

RJ Catledge
Matthew Childress
Mark Cinquina
Norah Clark
Michael Conaton
Alfonso Cornejo
Michael Dailey
Megan Ebenschweiger
Ed & Nancy Finke
Mike Fox

Leah Foxx

John Frank, Jr.
Kristin Goins
Chris & Angela Habel
Leah Hammer
Erin Harris

Dr. Julie Heath
Nick Hoyng

Ed Hudson
Marissa Huffman
Matt lacobucci
Danya Karram
Marvin Kolodzik
Lisa Kuethe

Dr. Sue Lang

Sam Luken
James Mackay
Dr. David Mahon
Sean McGrory
Thomas Meyer
John Michelman
Wayne Miller
Laura Mitchell
Rob Neu

Amber Newman
William and Karen Neyer
David Okun

James Ortman

Kailyn Paolucci

John & Frances Pepper
Mari Phillips

Barry Porter

Chris Quigley

Chris Reisiger

Al Riddick

Joan Robinson

Paul Sargen

Andrew Sathe

Thomas Schiff

Dana Smith

Harry Snyder
Katherine & Tim Stautberg
Elizabeth Thomas
William Thomas
Brian Torbeck

Cindy Tsai

Woody Uible

George M. Vredeveld
Wes Westberry
Richard Wiggers

Max Williams

Ben Willingham
Charles Young, Jr.
Susan Zaunbrecher

Business & Foundation Donors

1919 Investment Counsel
Accenture

Akron Community Foundation
Alpaugh Foundation

Andrew Jergens Foundation
Bartlett & Co.

CECH

Centurion Pac, Inc.

Charles H. Dater Foundation

Cincinnati/NKY International Airport
Clark, Schaefer, Hackett & Co.
Claymore Capital Partners, LLC
Daniel & Susan Pfau Foundation
Dater Foundation

Deloitte and Touche

DeVille Family DAF

Dinsmore & Shohl

E. W. Scripps Company

Elsa Heisel Sule Foundation
EQT Foundation

Fifth Third Bancorp

First Financial Bancorp

Frost Brown Todd, LLC

Heartland Bank

Hispanic Chamber Cincinnati
Huntington National Bank
Huntington Financial Advisors
Kautz Family Foundation
Keating Muething Klekamp

Kerry & Norah Clark Family Foundation

Kroger

Loth Experts

Martha Holden Jennings Foundation
MCF Advisors, LLC

Megen Construction

Messer Construction

Nordson Corporate Foundation
North American Properties, Inc.
Northside Bank & Trust Company
Pricewaterhouse Coopers

Rotary Foundation

Sycamore Capital

Towne Properties, Inc.

Truist Bank

UBS Financial Services

Union Savings Bank

US Bank

Western & Southern Financial Group
William P. Anderson Foundation



Center Board Members

Officers:

Diane Altmix, Chair
Accenture

Ben Willingham, Vice Chair
Truist

Matt Barney, Treasurer
Messer Construction

Al Riddick, Secretary
Game Time Budgeting, LLC

Executive Committee:

Peter A. Alpaugh
Cincinnati Equitable Insurance

Christopher S. Habel
Frost Brown Todd, LLC

Ed Hudson
The Kroger Company

Matt lacobucci
U.S. Bank

Susan Zaunbrecher
Fifth Third Bank

Trustees:

Nathan Bachrach
Community Volunteer

Douglas Bolton
Cincinnati Cares

T. Brian Brockhoff
Heartland Bank

JB Buse, Jr.
Loth, Inc.

Mark Cinquina
PNC Real Estate Banking

Norah Clark
Community Volunteer

Michael J. Conaton
Community Volunteer

Alfonso Cornejo
Hispanic Chamber
Cincinnati USA

Michael Dailey
Dinsmore & Shohl

John J. Frank, Jr.
Community Volunteer

Nick Hoyng
Danis

Danya Karram
Brilliant Advice

Lisa Kuethe
Huntington Bank

Dr. Susan Lang
NewsBank

Sam Luken
Ansys

Sean McG roP/
Clark Schaefer Hackett

John Michelman
Michelman, Inc.

Wayne Miller
St. Xavier High School

Laura Mitchell
Beech Acres

Robert Neu, Jr.
Claymore Capital Partners

-

William Neyer
Community Volunteer

David Okun
Al Neyer

Jim Ortman
JP Morgan Private Bank

Dr. Mari Phillips
Educational Consultant

Barry Porter
Community Volunteer

Andrew Sathe
MCF Advisors

Harry Snyder
Great Oaks

Tim Stautberg
Community Volunteer

William Thomas
Cincy Nice

Cindy Tsai
Fort Washington
Investment Advisors

Woodrow Uible
Bartlett Wealth
Management

Charles Young, Jr.
d.e. Foxx & Associates

Emerging Leaders

Andrea Akin
LOTH, Inc.

Kate Brownstein

Truepoint Wealth Counsel

\

Matthew Childress
Fifth Third Bank

Megan Ebenschweiger
Robbins, Kelly,
Patterson & Tucker

Leah Foxx
1919 Investment Counsel

Kristin Goins
Scripps

Leah Hammer
Northside Bank

Nick Hoyng
Danis

Marissa Huffman
Avery Dennison

JT Mackay
JP Morgan Private Bank

Amber Newman
Northside Bank

David Okun
Al Neyer

Kailyn Paolucci
Bartlett

Chris Quigley
Messer

Chris Reisiger
Clark Schaefer Hackett

Dana Smith
Allworth

Brian Torbeck
Madison Wealth Advisors

Wes Westberry
Truist

Max Williams
Frost Brown Todd

Ben Brennan
Research Associate

Erin Harris
Susan Sargen Student Enterprise
Program (StEP) Director

Erna Jennings
Administrative & Program Assistant

Katie Smith
StEP Store Facilitator

The Center Staff

lan Bryant
Research Associate

Megan Heare
Assistant Director of Research

Kathy Palmer
Marketing & Communications
Director

Brad Evans
Interim Co-Executive Director
and Director of Research

Sue Heilmayer
Interim Co-Executive Director and
Academic Director

Emily Schalk
Professional Development &
Program Director



Thank You for Supporting the
#WorkThatMatters!

;| The Alpaugh Family
l@ ECONOMICS CENTER



