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Executive summary: market environment

Resilient fundamentals are
being tested by inflation and

policy

Al cycle remains dominant
theme - but expectations are
increasingly demanding

Geopolitical risk remains a
key source of volatility

Narrow set of themes
driving global markets

Corporate and consumer fundamentals remain generally supportive, but slower growth,
renewed inflation pressure, and restrictive monetary policy are creating a more
complicated backdrop for markets

Al-related investment is powering earnings, capex, infrastructure demand, and private
market activity, but higher expectations are making markets more sensitive to any
disappointment

Middle East tensions, energy market uncertainty, and supply chain risks continue to create
upside inflation risk and periodic pressure across markets

Al infrastructure, semiconductors, power demand, and related technology spending have
become key drivers of returns across asset classes, increasing the importance of monitoring
concentration risk and valuation levels
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Inflation

Headline and Core CPI rose 3.5% and 2.6% on a year-over-year basis inJune,
respectively; both figures were less than forecasters expected
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Source: Bloomberg, Bureau of Economic Analysis as of June 30, 2026 (most recently available)
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Hiring and unemployment

Nonfarm payrolls unexpectedly dropped in jobs in July (-23,000); the
unemployment rate fell to 4.1% as workers left the labor force
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What drove U.S. economic growth in 2Q267?

Imports aimed at fueling the Al boom have weighed on GDP growth, but strong
consumer spending supported a positive print for 2Q

Net Exports

Change in Private Inventories
Federal Government

Residential Investment

State and Local Government
Consumer Spending - Services
Consumer Spending - Goods

Business Investment

-1.5% -1.0% -0.5% 0.0% 0.5% 1.0% 1.5% 2.0%
Contribution to Quarterly Change in GDP

1026 m 2Q26

Source: Commerce Department, Wall Street Journal as of July 31, 2026
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Rate expectations

Sentiment has shifted in recent months, with investors now expecting one to

two rate hikes from the Federal Reserve for the rest of 2026
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U.S. Treasury yield curve

Interest rates continue to move higher; cuts have been priced out of the
market given recent inflationary pressures
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Source: Bloomberg as of July 31, 2026
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S&P 500 sector performance

Information Technology and Industrials were the top-performing sectors in the
second quarter, while Energy was the primary laggard
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Semiconductors take the lead

Semiconductors have outperformed the Mag 7 recently as investors have
favored near-term earnings visibility over capex uncertainty
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Source: FactSet as of June 30, 2026. Magnificent 7: Alphabet (Google), Amazon, Apple, Meta, Microsoft, Nvidia, and Tesla.
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Historic run for S&P 500

The 3-year return for the S&P 500 post-2022 is one of the strongest in modern
history — surpassed by late 90s tech boom and 2019-2021
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Projected earnings growth for U.S. stocks is positive

Estimates for 2026 earnings growth have increased in recent months as the Al
trade has now broadened to small caps
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MSCI ACWI ex-U.S. sector performance

The IT sector drove non-U.S. equity returns in 2Q; the Energy space pulled
back given lower oil prices and easing tensions with Iran
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Concentration in EM equities

Three stocks account for nearly one-third of the EM index; each
comprises a large portion of their respective country index
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Private equity exit-to-investment ratio

The exit-to-investment ratio reached a 10-year high in 1Q26, driven by growing
investor demand for liquidity and realizations
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Asset class returns
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Emerging Markets: MSCI EM; Non-US Broad Equities: MSClI ACWI ex US; Developed Markets: MSCI EAFE; US Large Cap: S&P 500; US Broad Equities: Wilshire 5000; High Yield: Bloomberg US Corporate High Yield; US Small Cap:
Russell 2000; Core Real Estate: NCREIF-ODCE; US TIPS: Bloomberg US TIPS; Bank Loans: S&P UBS Leveraged Loan Index; Core Bonds: Bloomberg US Aggregate; Global Bonds: Bloomberg Global Aggregate; Short Term Bonds:
Bloomberg 1-3 Year Govt. As of June 30, 2026
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Executive summary: performance review

Operating Portfolios

University of lowa lowa
State University
University of Northern lowa

Diversified Intermediate
Portfolio

University of lowa

Endowment Portfolios

University of lowa
lowa State University
University of Northern lowa

Lower risk, more defensive portfolios constructed to support University operations. The Operating Portfolios
have higher allocations to fixed income and liquidity and lower allocations to equity.

Strong equity returns have offset muted fixed income performance in 2026. Long-
term performance exceeds benchmark performance.

Moderate risk profile with a lower allocation to liquidity and a slightly higher allocation to equity and real estate
compared to the Operating Portfolios.

Greater exposure to strong-performing equity markets has boosted returns over the trailing
year. Long-term performance exceeds both the benchmark and the Operating
Portfolio.

Return-seeking portfolios with higher allocations to public and private equity constructed to optimize long-term
asset growth.

Strong absolute performance over the trailing year, with long-term performance
exceeding the benchmark. Higher allocation to private equity has been a headwind during a
period of exceptional public equity returns. Adjusting commitment pacing and improving
distributions will bring private equity in line with investment policy over time.
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University of lowa Operating Portfolio: Asset Allocation*
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*Includes University of Northern lowa

I ]
MY MarquetteAssociates 19



University of lowa Operating Portfolio: Return Summary*
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*Includes University of Northern lowa. Note: See appendix for Policy Index definition.
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lowa State University Operating Portfolio: Asset Allocation
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lowa State University Operating Portfolio: Return Summary
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Asset Allocation
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Return Summary
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University of lowa Endowment: Asset Allocation*
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Note: Some private market valuations may be carried over from the previous quarter. Allocations are preliminary and subject to change.

Non-U.S. Equity

m Actual

Core Real Estate

Policy

25.8% 25.0%

Private Markets

1.6%

0.0%

Liquidity

]
WY MarquetteAssociates

25



University of lowa Endowment: Return Summary*
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*Includes University of Northern lowa.
Note: See appendix for Policy Index definition. Some private market valuations may be carried over from the previous quarter. Returns are preliminary and subject to change.
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lowa State University Endowment: Asset Allocation
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lowa State University Endowment: Return Summary
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Note: See appendix for Policy Index definition. Some private market valuations may be carried over from the previous quarter. Returns are preliminary and subject to change.
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University of lowa Operating Portfolio: Market Values*

Asset Class Market Value % of Portfolio Policy %

University of lowa Operating Pool $2,816,685,015 100.0 100.0

Total Fixed Income Composite $1,636,159,809 58.1 60.0

AllianceBernstein Global Bond Fund Global Fixed Income $132,527,013 4.7 5.0

U.S. Fixed Income Composite $1,503,632,795 53.4 55.0

Vanguard Total Bond Market Index Fund Core Fixed Income $666,453,494 23.7 25.0

MacKay Shields Intermediate Bond Fund Int. Fixed Income $566,027,703 20.1 20.0

Vanguard High-Yield Corporate Fund High Yield Fixed Income $68,079,752 2.4 2.5

Neuberger Berman High Income High Yield Fixed Income $68,064,077 2.4 2.5

Aristotle Pacific Bank Loan Fund Senior Secured Loans $67,600,088 2.4 2.5

Nuveen Senior Loan Fund Senior Secured Loans $67,407,681 24 2.5

U.S. Equity Composite $158,951,318 5.6 5.0

Vanguard Total Stock Market Index All-Cap Core $158,951,318 5.6 5.0

Non-U.S. Equity Composite $185,938,954 6.6 5.0

Vanguard FTSE All-World ex US Non-U.S. Large-Cap Core $185,938,954 6.6 5.0

Global Low Volatility Composite $148,724,601 5.3 5.0

Acadian Global Low Volatility Global Low-Volatility $148,724,601 53 5.0

Real Estate Composite $80,157,922 2.8 5.0

UBS Trumbull Property Fund Core Real Estate $19,521,158 0.7 2.5

Morgan Stanley PRIME Property Fund Core Real Estate $60,636,764 2.2 2.5

Liquidity Composite $606,752,412 215 20.0
*Includes University of Northern lowa
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lowa State University Operating Portfolio: Market Values

Asset Class Market Value % of Portfolio Policy %

lowa State University Operating Pool $555,949,193 100.0 100.0
Total Fixed Income Composite $331,000,124 59.5 60.0
AllianceBernstein Global Bond Fund Global Fixed Income $25,464,435 4.6 5.0

U.S. Fixed Income Composite $305,535,689 55.0 55.0
Vanguard Total Bond Market Index Fund Core Fixed Income $136,725,008 24.6 25.0

MacKay Shields Intermediate Bond Fund Int. Fixed Income $111,151,084 20.0 20.0

Vanguard High-Yield Corporate Fund High Yield Fixed Income $16,595,995 3.0 2.5
Neuberger Berman High Income High Yield Fixed Income $13,763,926 2.5 2.5
Nuveen Senior Loan Fund Senior Secured Loans $27,299,675 49 5.0

U.S. Equity Composite $30,676,628 5.5 5.0
Vanguard Total Stock Market Index All-Cap Core $30,676,628 5.5 5.0
Non-U.S. Equity Composite $31,966,777 5.7 5.0
Vanguard FTSE All-World ex US Non-U.S. Large-Cap Core $31,966,777 5.7 5.0
Global Low Volatility Composite $29,855,404 5.4 5.0
Acadian Global Low Volatility Global Low-Volatility $29,855,404 5.4 5.0
Real Estate Composite $25,206,561 4.5 5.0
UBS Trumbull Property Fund Core Real Estate $7,108,065 1.3 2.5
Morgan Stanley PRIME Property Fund Core Real Estate $18,098,496 3.3 2.5
Liquidity Composite $107,243,700 19.3 20.0
4 a1
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University of lowa Intermediate Portfolio: Market Values

Asset Class Market Value % of Portfolio Policy %

University of lowa Intermediate Pool $638,959,140 100.0 100.0

Fixed Income Composite $368,355,836 57.6 62.0

SSgA U.S. Aggregate Bond Index Core Fixed Income $82,854,935 13.0 14.0

Dodge & Cox Core Fixed Income Core Fixed Income $84,605,821 13.2 14.0

MacKay Shields Intermediate Bond Fund Int. Fixed Income $100,886,666 15.8 17.0

SSgA US High Yield Bond High Yield Fixed Income $18,498,229 2.9 2.5

Neuberger Berman High Income High Yield Fixed Income $16,631,960 2.6 2.5

Aristotle Pacific Bank Loan Fund Senior Secured Loans $15,665,170 2.5 2.5

Nuveen Senior Loan Fund Senior Secured Loans $16,526,319 2.6 2.5

Brandywine Global Opportunistic Global Fixed Income $32,686,736 51 7.0

U.S. Equity Composite $82,509,786 12.9 10.0

SSgA U.S. Total Market Index All-Cap Core $82,509,786 12.9 10.0

Non-U.S. Equity Composite $83,414,837 13.1 10.0

SSgA MSCI ACWI ex US Non-U.S. Large-Cap Core $83,414,837 13.1 10.0

Global Low Volatility Composite $40,423,629 6.3 5.0

Acadian Global Low Volatility Global Low-Volatility $40,423,629 6.3 5.0

Real Estate Composite $43,081,829 6.7 10.0

UBS Trumbull Property Fund Core Real Estate $16,023,816 2.5 5.0

Morgan Stanley PRIME Property Fund Core Real Estate $27,058,013 4.2 5.0

Liquidity Composite $21,173,223 33 3.0
*Includes University of Northern lowa
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University of lowa Endowment: Market Values*

Asset Class Market Value % of Portfolio Policy %
University of lowa Endowment $820,510,293 100.0 100.0
Fixed Income Composite $179,677,557 219 25.0
MacKay Shields Core Fund Core Fixed Income $66,769,944 8.1 10.0
Neuberger Berman High Income High Yield Fixed Income $39,398,064 4.8 5.0
Aristotle Pacific Bank Loan Fund Senior Secured Loans $20,776,118 2.5 2.5
Nuveen Senior Loan Fund Senior Secured Loans $21,392,165 2.6 2.5
Brandywine Global Opportunistic Global Fixed Income $31,341,267 3.8 5.0
U.S. Equity Composite $178,564,181 21.8 20.0
Vanguard Institutional Index Large-Cap Core $124,135,924 15.1 14.0
Vanguard Mid Cap Index Mid-Cap Core $27,801,571 34 3.0
Macquarie Small Cap Core Small-Cap Core $26,626,686 3.2 3.0
Non-U.S. Equity Composite $196,557,037 24.0 20.0
Vanguard Total International Index Non-U.S. Large-Cap Core $55,896,197 6.8 6.7
Arrowstreet International Equity Non-U.S. Large-Cap Core $68,739,191 8.4 6.7
Earnest Partners International Large Cap Non-U.S. Large-Cap Core $71,921,649 8.8 6.7
Core Real Estate Composite $40,927,024 5.0 10.0
Principal Enhanced Property Core Plus Real Estate $31,405,094 3.8 5.0
UBS Trumbull Property Fund Core Real Estate $1,963,350 0.2 2.5
Morgan Stanley PRIME Property Fund Core Real Estate $7,558,579 0.9 2.5
Private Markets Composite $211,900,033 25.8 25.0
Liquidity Composite $12,884,460 1.6 0.0
*Includes University of Northern lowa.
Note: Some private market valuations may be carried over from the previous quarter. Allocations are preliminary and subject to change.
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lowa State University Endowment: Market Values

Asset Class Market Value % of Portfolio Policy %

lowa State University Endowment $238,662,540 100.0 100.0

Fixed Income Composite $51,954,498 21.8 25.0

MacKay Shields Core Fund Core Fixed Income $19,661,283 8.2 10.0

Neuberger Berman High Income High Yield Fixed Income $11,463,008 4.8 5.0

Nuveen Senior Loan Fund Senior Secured Loans $12,280,321 5.1 5.0

Brandywine Global Opportunistic Global Fixed Income $8,549,885 3.6 5.0

U.S. Equity Composite $43,025,219 18.0 20.0

Vanguard Institutional Index Large-Cap Core $29,211,336 12.2 14.0

Vanguard Mid Cap Index Mid-Cap Core $6,307,691 2.6 3.0

Macquarie Small Cap Core Small-Cap Core $7,506,192 31 3.0

Non-U.S. Equity Composite $44,940,300 18.8 20.0

Vanguard Total International Index Non-U.S. Large-Cap Core $13,830,443 5.8 6.7

Arrowstreet International Equity Non-U.S. Large-Cap Core $15,623,922 6.5 6.7

Earnest Partners International Large Cap Non-U.S. Large-Cap Core $15,486,435 6.5 6.7

Core Real Estate Composite $16,503,403 6.9 10.0

Principal Enhanced Property Core Plus Real Estate $9,404,890 3.9 5.0

UBS Trumbull Property Fund Core Real Estate $2,723,639 1.1 2.5

Morgan Stanley PRIME Property Fund Core Real Estate $4,374,874 1.8 2.5

Private Markets Composite $82,238,620 34.5 25.0

Liquidity Composite S0 0.0 0.0
Note: Some private market valuations may be carried over from the previous quarter. Market values are preliminary and subject to change.
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University of lowa Endowment: Liquidity*

Illiquid
26%

*Includes University of Northern lowa. By percent of assets.
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lowa State University Endowment

: Liquidity

llliquid
34%

Quarterly
7%

By percent of assets.
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University of lowa Endowment: Private Markets

Since Inception Cash Flows and Performance as of March 31, 2026

Vintage 1Cash

InvestmentName Year Commitment Capital Calls Distributions Ending Value Multiple Net IRR
Neuberger Berman Crossroads Fund XVIII 2006 $6,000,000 $4,980,000 $7,634,793 - 1.5 6.0
Commonfund Venture Partners VIII 2007 $1,000,000 $977,500 $2,182,818 $30,344 2.3 11.5
Commonfund Private Equity Partners VII 2007 $2,400,000 $2,264,400 $4,912,468 $36,528 2.2 13.5
Commonfund Capital International Partners VI 2007 $1,200,000 $1,122,600 $1,772,289 - 1.6 8.6
Commonfund Natural Resources Partners VIII 2008 $6,000,000 $5,925,000 $5,684,188 $452,503 1.0 0.5
MREP Global Il 2009 $5,000,000 $4,562,256 $5,633,319 $398,859 13 73
Adams Street Non-US Developed 2010 2010 $1,470,000 $1,323,735 $2,165,499 $378,626 1.9 12.1
Adams Street Non-US Emerging 2010 2010 $490,000 $440,020 $624,631 $213,818 1.9 8.6
Adams Street US Partnership Fund 2010 2010 $2,440,000 $2,149,640 $4,490,671 $856,406 2.5 15.5
Landmark Equity Partners XIV 2010 $4,400,000 $4,276,405 $5,648,127 $12,172 1.3 9.3
Commonfund Natural Resources Partners IX 2012 $11,000,000 $10,615,001 $11,326,750 $5,719,873 1.6 6.9
MREP Global VI 2012 $9,000,000 $8,256,002 $8,882,078 $1,944,202 13 6.9
Adams Street Non-US Developed 2012 2012 $4,240,000 $3,904,991 $5,528,059 $1,784,681 1.9 12.5
Adams Street Non-US Emerging 2012 2012 $1,410,000 $1,339,923 $2,294,327 $873,424 24 129
Adams Street US Partnership Fund 2012 2012 $7,050,000 $6,524,874 $10,902,126 $4,664,485 24 139
Adams Street Non-US Developed 2013 2013 $2,800,000 $2,538,112 $3,881,071 $1,830,965 23 15.7
Adams Street Non-US Emerging 2013 2013 $1,700,000 $1,577,600 $2,209,786 $1,509,486 2.4 12.4
Adams Street US Partnership Fund 2013 2013 $5,500,000 $5,096,553 $7,288,184 $4,532,374 23 13.2
Landmark Equity Partners XV 2013 $5,000,000 $4,038,944 $4,752,511 $662,662 13 9.5
Neuberger Berman Crossroads Fund XX 2013 $12,500,000 $8,875,000 $14,798,362 $4,585,978 2.2 11.4
Aberdeen Energy & Resources Partners IlI 2014 $9,000,000 $8,820,000 $9,018,871 $3,224,103 1.4 5.2
Landmark Real Estate Fund VI 2014 $9,000,000 $8,304,841 $8,866,670 $884,723 1.2 5.6
Neuberger Berman IPU Feeder Fund - A 2015 $93,000,000 $65,394,176 $67,378,367 $74,609,599 2.2 14.0
Neuberger Berman IPU Feeder Fund - B 2020 $120,000,000 $76,341,177 - $103,558,797 14 119
Neuberger Berman IPU Feeder Fund - C 2025 $120,000,000 - - - - -
Total $441,600,000 $239,648,749 $197,875,964 $212,764,608 1.7 10.9

1Calculated as the sum of the distributions and ending value divided by the amount of all capital calls.
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lowa State University Endowment: Private Markets

Since Inception Cash Flows and Performance as of March 31, 2026

Vintage 1Cash
InvestmentName Year Commitment Capital Calls Distributions Ending Value Multiple Net IRR
Neuberger Berman Crossroads Fund XVIII 2006 $3,750,000 $3,112,500 $4,771,745 - 1.5 6.0
Commonfund Venture Partners VIII 2007 $600,000 $586,500 $1,309,689 $18,211 2.3 11.3
Commonfund Private Equity Partners VII 2007 $1,600,000 $1,509,600 $3,274,982 $24,349 2.2 13.5
Commonfund Capital International Partners VI 2007 $800,000 $748,400 $1,181,527 - 1.6 8.6
Commonfund Natural Resources Partners VIII 2008 $4,000,000 $3,964,000 $3,803,458 $301,672 1.0 0.5
MREP Global Il 2008 $3,000,000 $2,745,760 $3,379,991 $239,315 13 7.2
Adams Street Non-US Developed 2010 2010 $869,000 $782,538 $1,280,151 $223,828 1.9 121
Adams Street Non-US Emerging 2010 2010 $289,000 $259,522 $368,406 $126,107 19 8.6
Adams Street US Partnership Fund 2010 2010 $1,442,000 $1,270,402 $2,653,913 $506,124 2.5 15.5
Landmark Equity Partners XIV 2010 $2,600,000 $2,532,214 $3,337,435 $7,211 13 9.3
Commonfund Natural Resources Partners IX 2012 $4,000,000 $3,860,000 $4,118,821 $2,079,956 1.6 6.8
MREP Global VI 2012 $4,000,000 $3,669,334 $3,947,599 $864,089 13 6.9
Adams Street Non-US Developed 2012 2012 $1,870,000 $1,722,248 $2,438,079 $787,111 1.9 12.5
Adams Street Non-US Emerging 2012 2012 $630,000 $598,690 $1,025,123 $390,254 24 129
Adams Street US Partnership Fund 2012 2012 $3,100,000 $2,869,094 $4,793,846 $2,051,050 24 139
Adams Street Non-US Developed 2013 2013 $1,040,000 $942,728 $1,441,539 $680,074 23 15.7
Adams Street Non-US Emerging 2013 2013 $630,000 $584,640 $818,924 $559,400 2.4 12.4
Adams Street US Partnership Fund 2013 2013 $2,080,000 $1,927,424 $2,756,260 $1,714,060 23 13.2
Landmark Equity Partners XV 2013 $1,875,000 $1,514,422 $1,779,002 $248,497 13 9.4
Neuberger Berman Crossroads Fund XX 2013 $1,875,000 $1,331,250 $2,225,166 $687,895 2.2 11.3
Aberdeen Energy & Resources Partners IlI 2014 $3,000,000 $2,940,000 $3,006,273 $1,074,701 1.4 5.2
Landmark Real Estate Fund VII 2014 $3,000,000 $2,766,929 $2,955,556 $294,908 1.2 5.6
Neuberger Berman IPU Feeder Fund - A 2015 $38,000,000 $23,665,825 $23,850,393 $26,552,971 21 135
Neuberger Berman IPU Feeder Fund - B 2020 $50,000,000 $31,808,823 - $43,002,647 1.4 11.8
Neuberger Berman IPU Feeder Fund - C 2025 $30,000,000 - - - - -
Total $164,050,000 $97,712,842 $80,517,879 $82,434,430 1.7 10.3

1Calculated as the sum of the distributions and ending value divided by the amount of all capital calls.
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Policy Index Definitions

The University of lowa Operating Portfolio Policy Index is currently 5% Bloomberg Global Aggregate (Hedged), 25% BloombergAggregate, 20% Bloomberg Intermediate Gov’t/Credit, 5% Bloomberg High
Yield, 5% S&P UBS Leveraged Loan Index, 5% Wilshire 5000, 5% MSCI ACWI ex US, 5% MSCI ACWI Min Vol Index, 5% NFI, 20% 91 Day T-Bill. Prior to July 1, 2018, 5% Bloomberg Global Aggregate (Hedged),
25% Bloomberg Aggregate, 20% Bloomberg Intermediate Gov’t/Credit, 5% Bloomberg High Yield, 5% S&P UBS Leveraged Loan Index, 5% Wilshire 5000, 5% MSCI ACWI ex US, 5% MSCI ACWI Min Vol Index,
2.5% NFI, 2.5% FTSE Developed Property, 20% 91 Day T-Bill. Prior to October 1, 2017, 25% Bloomberg Aggregate, 5% Bloomberg High Yield, 5% S&P/LSTA Leveraged Loan, 7.5% Bloomberg US TIPS, 5% MSCI
US Broad Market, 5% FTSE All World ex US, 7.5% FTSE Developed Property, 40% 91 Day T-Bill. Prior to January 1, 2014, 30% Bloomberg Aggregate, 5% Bloomberg High Yield, 10% Bloomberg US TIPS, 8%
MSCI US Broad Market, 2% FTSE All World ex US, 5% MSCI US REIT, 40% 91 Day T-Bill.

The lowa State University Operating Portfolio Policy Index is currently 5% Bloomberg Global Aggregate (Hedged), 25% Bloomberg Aggregate, 20% Bloomberg Intermediate Gov't/Credit, 5%
Bloomberg High Yield, 5% S&P UBS Leveraged Loan Index, 5% Wilshire 5000, 5% MSCI ACWI ex US, 5% MSCI ACWI Min Vol Index, 5% NFI, 20% 91 Day T-Bill. Prior to July 1, 2018, 5% Bloomberg Global
Aggregate (Hedged), 25% Bloomberg Aggregate, 20% Bloomberg Intermediate Gov't/Credit, 5% Bloomberg High Yield, 5% S&P UBS Leveraged Loan Index, 5% Wilshire 5000, 5% MSCI ACWI ex US, 5% MSCI
ACWI Min Vol Index, 2.5% NFI, 2.5% FTSE Developed Property, 20% 91 Day T-Bill. Prior to October 1, 2017, 25% Bloomberg Aggregate, 5% Bloomberg High Yield, 5% S&P/LSTA Leveraged Loan, 7.5%
Bloomberg US TIPS, 5% MSCI US Broad Market, 5% FTSE All World ex US, 7.5% FTSE Developed Property, 40% 91 Day T-Bill. Prior to January 1, 2014, 30% Bloomberg Aggregate, 5% Bloomberg High Yield,
10% Bloomberg US TIPS, 8% MSCI US Broad Market, 2% FTSE All World ex US, 5% MSCI US REIT, 40% 91 Day T-Bill.

The University of lowa Diversified Intermediate Term Portfolio Policy Index is currently 7% CITI WGBI, 28% Bloomberg Aggregate, 17% Bloomberg Intermediate Gov’t/Credit, 5% Bloomberg High Yield,
5% S&P UBS Leveraged Loan Index, 10% Wilshire 5000, 10% MSCI ACWI ex US, 5% MSCI ACWI Min Vol Index, 10% NFI, 3% 91 Day T-Bill. Prior to July 1, 2018, 7% CITI WGBI, 28% Bloomberg Aggregate, 17%
Bloomberg Intermediate Gov't/Credit, 5% Bloomberg High Yield, 5% S&P UBS Leveraged Loan Index, 10% Wilshire 5000, 10% MSCI ACWI ex US, 5% MSCI ACWI Min Vol Index, 5% NFI, 5% FTSE Developed
Property, 3% 91 Day T-Bill. Prior to October 1, 2017, 35% Bloomberg Aggregate, 10% Bloomberg US TIPS, 5%

Bloomberg High Yield 2% Capped, 5% S&P/LSTA Leveraged Loan, 10% Wilshire 5000, 10% MSCI ACWI ex US, 10% FTSE Developed Property, 15% 91 Day T-Bill. Prior to January 1, 2014,

40% Bloomberg Aggregate, 10% Bloomberg US TIPS, 5% Bloomberg High Yield 2% Capped, 10% Wilshire 5000, 10% Wilshire REIT, and 15% 91 Day T-Bill. Prior to July 1, 2011, 100%

Bloomberg Aggregate. Prior to July 1, 2001, Bloomberg Government Credit.

The University of lowa Endowment Policy Index is currently 5% CITI WGBI, 10% Bloomberg Aggregate, 5% Bloomberg High Yield, 5% S&P UBS Leveraged Loan Index, 14% S&P 500, 3% Russell 2000, 3%
Morningstar US Mid Cap, 20% MSCI ACWI ex US, 10% NFI, 15% MSCI Private Capital Global All PE, 10% MSCI Private Capital Global Natural Resources. Prior to July 1, 2023, 5% CITI WGBI, 10% Bloomberg
Aggregate, 5% Bloomberg High Yield, 5% S&P UBS Leveraged Loan Index, 14% S&P 500, 3% Russell 2000, 3% Morningstar US Mid Cap, 20% MSCI ACWI ex US, 10% NFI, 15% Cambridge All PE, 10% Cambridge
Natural Resources. Prior to October 1, 2017, 15% Merrill Lynch US Corp & Gov 1-3 Years, 5% Merrill Lynch High Yield Master Il Constrained, 5% S&P/LSTA Leveraged Loan, 35% Wilshire 5000, 25% MSCI
ACWI ex US, 15% CPI+5%. Prior to January 1, 2014, 25% Merrill Lynch US Corp & Gov 1-3 Years, 5% Merrill Lynch High Yield Master Il Constrained, 35% Wilshire 5000, 25% MSCI ACWI ex US, 10% CPI+5%.
Prior to July 1, 2013, 25% Bloomberg Aggregate, 5% Merrill Lynch High Yield Master Il Constrained, 35% Wilshire 5000, 25% MSCI EAFE, 10% CPI+5%. Prior to July 1, 2009, 30% Bloomberg Aggregate, 50%
Wilshire 5000, 15% MSCI EAFE, 5% NCREIF. Prior to April

1, 2006, 30% Bloomberg Aggregate, 63% Wilshire 5000, 7% MSCI EAFE. Prior to April 1, 2002, 30% Bloomberg Aggregate, 63% S&P 500, 7% MSCI EAFE. Prior to July 1, 2001, 30%

Bloomberg Govt/Credit, 63% S&P 500, 7% MSCI EAFE. Prior to July 1, 1999, 30% Bloomberg Govt/Credit, 60% S&P 500, 10% MSCI EAFE.

The lowa State University Endowment Policy Index is currently 5% CITI WGBI, 10% Bloomberg Aggregate, 5% Bloomberg High Yield, 5% S&P UBS Leveraged Loan Index, 14% S&P 500, 3% Russell 2000, 3%
Morningstar US Mid Cap, 20% MSCI ACWI ex US, 10% NFI, 15% MSCI Private Capital Global All PE, 10% MSCI Private Capital Global Natural Resources. Prior to July 1, 2023, 5% CITI WGBI, 10% Bloomberg
Aggregate, 5% Bloomberg High Yield, 5% S&P UBS Leveraged Loan Index, 14% S&P 500, 3% Russell 2000, 3% Morningstar US Mid Cap, 20% MSCI ACWI ex US, 10% NFI, 15% Cambridge All PE, 10%
Cambridge Natural Resources. Prior to October 1, 2017, 15% Merrill Lynch US Corp & Gov 1-3 Years, 5% Merrill Lynch High Yield Master Il Constrained, 5% S&P/LSTA Leveraged Loan, 35% Wilshire 5000, 25%
MSCI ACWI ex US, 15% CPI+5%. Prior to January 1, 2014, 25% Merrill Lynch US Corp & Gov 1-3 Years, 5% Merrill Lynch High Yield Master Il Constrained, 35% Wilshire 5000, 25% MSCI ACWI ex US, 10%
CPI+5%. Prior to July 1, 2013, 25% Bloomberg Aggregate, 5% Merrill Lynch High Yield Master Il Constrained, 35% Wilshire 5000, 25% MSCI EAFE, 10% CPI+5%. Prior to July 1, 2009, 30% Bloomberg Aggregate,
50% Wilshire 5000, 15% MSCI EAFE, 5% NCREIF. Prior to April

1, 2006, 30% Bloomberg Aggregate, 63% Wilshire 5000, 7% MSCI EAFE. Prior to April 1, 2002, 30% Bloomberg Aggregate, 63% S&P 500, 7% MSCI EAFE. Prior to July 1, 2001, 30%

Bloomberg Govt/Credit, 63% S&P 500, 7% MSCI EAFE. Prior to July 1, 1999, 30% Bloomberg Govt/Credit, 60% S&P 500, 10% MSCI EAFE.
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PREPARED BY MARQUETTE ASSOCIATES
180 North LaSalle St, Ste 3500, Chicago, lllinois 60601 pHonE 312-527-5500

CHICAGO BALTIMORE MILWAUKEE PHILADELPHIA ST.LOUIS WEB MarquetteAssociates.com

CONFIDENTIALITY NOTICE: This communication, including attachments, is for the exclusive use of the addressee and contains proprietary, confidential and/or privileged information; any
use, copying, disclosure, dissemination or distribution is strictly prohibited. Marquette Associates, Inc. retains all proprietary rights they may have in the information.

Marquette Associates, Inc. (“Marquette”) has prepared this document for the exclusive use by the client or third party for which it was prepared. The information herein was obtained from
various sources, including but not limited to third party investment managers, the client's custodian(s) accounting statements, commercially available databases, and other economic and financial
market data sources.

The sources of information used in this document are believed to be reliable. Marquette has not independently verified all of the information in this document and its accuracy cannot be
guaranteed. Marquette accepts no liability for any direct or consequential losses arising from its use. The information provided herein is as of the date appearing in this material only and is subject to
change without prior notice. Thus, all such information is subject to independent verification, and we urge clients to compare the information set forth in this statement with the statements
received directly from the custodian in order to ensure accuracy of all account information. Past performance does not guarantee future results and investing involves risk of loss. No graph, chart, or
formula can, in and of itself, be used to determine which securities or investments to buy or sell.

Forward-looking statements, including without limitation any statement or prediction about a future event contained in this presentation, are based on a variety of estimates and assumptions by
Marquette, including, but not limited to, estimates of future operating results, the value of assets and market conditions. These estimates and assumptions, including the risk assessments and
projections referenced, are inherently uncertain and are subject to numerous business, industry, market, regulatory, geopolitical, competitive, and financial risks that are outside of Marquette's
control. There can be no assurance that the assumptions made in connection with any forward-looking statement will prove accurate, and actual results may differ materially. Indices have been
selected for comparison purposes only. Client account holdings may differ significantly from the securities in the indices and the volatility (beta) of the account may be more or less than the
benchmark. You cannot invest directly in an index.

The inclusion of any forward-looking statement herein should not be regarded as an indication that Marquette considers forward-looking statements to be a reliable prediction of future events. The
views contained herein are those of Marquette and should not be taken as financial advice or a recommendation to buy or sell any security. Any forecasts, figures, opinions or investment
techniques and strategies described are intended for informational purposes only. They are based on certain assumptions and current market conditions, and although accurate at the time of
writing, are subject to change without prior notice. Opinions, estimates, projections, and comments on financial market trends constitute our judgment and are subject to change without notice.
Marquette expressly disclaims all liability in respect to actions taken based on any or all of the information included or referenced in this document. The information is being provided based on
the understanding that each recipient has sufficient knowledge and experience to evaluate the merits and risks of investing.

This presentation does not constitute an offer to sell, or a solicitation of an offer to buy, any interest in any investment vehicle, and should not be relied on as such. Targets, ranges and expectations
set forth in this presentation are approximations; actual results may differ materially. Artificial intelligence has been utilized during the preparation of this document.

ABOUT MARQUETTE ASSOCIATES

Marquette was founded in 1986 with the sole objective of providing investment consulting at the highest caliber of service. Our expertise is grounded in our commitment to client service — our team
aims to be a trusted partner and as fiduciaries, our clients’ interests and objectives are at the center of everything we do. Our approach brings together the real-world experience of our people and
our dedication to creativity and critical thinking in order to empower our clients to work towards their goals.

Marquette is an independent investment adviser registered with the U.S. Securities and Exchange Commission under the Investment Advisers Act of 1940, as amended. Registration does
not imply a certain level of skill or training. More information about Marquette including our investment strategies, fees and objectives can be found in our ADV Part 2 and Form CRS which are
available upon request and on our website. For more information, please visit
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