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INVESTMENT AND CASH MANAGEMENT REPORT 
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Recommended Action:  Receive the report. 

Executive Summary:  The Regent institutions maintain the following investment portfolios: 

 
  

Dollars (000's) % Quarter

Rolling           

1 Year

Cash and Daily Liquidity $127,772 11.1% 0.08% 0.30% 0.31%

91-Day T-Bill 0.09% 0.29%

Internally Managed Short-Term Securities and Bank CDs $19,983 1.7% -0.13% -0.35% 0.92%

Merrill Lynch 1-3 Treasury/Agency -0.10% 0.89%

Externally Managed Short-Term Bond Fund (funded 8/12) $15,839 1.4% 0.40% 2.50%

Merrill Lynch 1-3 Government/Corporate 0.03% 1.32%

Externally Managed Diversified Operating Pool $984,516 85.8% 1.40% 5.60%

Merrill Lynch 1-3 Government/Corporate 0.03% 1.32%

Total Operating $1,148,110 100.0% 1.22% 4.89%

Restricted Bond Accounts $135,877 0.11% 0.53% 0.64%

91-Day T-Bill 0.09% 0.29%

Merrill Lynch 1-3 Treasury/Agency -0.10% 0.89%

Long-Term Endowment $369,664 3.60% 9.80%

Blended Policy Index 3.90% 9.90%

Intermediate Term Pool $392,193 2.20% 8.00%

Barclays Aggregate 1.80% 7.70%

4SUI has additional bond trustee balances of $159.0 million with Wells Fargo Corporate Trust.

4SUI has an additional investment account at Chicago Equity Partners with a balance of $23.0 million for the Iowa Medical Mutual Insurance Company.

Dollars (000's) % Quarter

Rolling           

1 Year

Cash and Daily Liquidity $173,010 27.0% 0.07% 0.32% 0.32%

91-Day T-Bill 0.09% 0.29%

Internally Managed Short-Term Securities and Bank CDs $176,190 27.5% 0.11% 0.44% 1.19%

Merrill Lynch 1-3 Treasury/Agency -0.10% 0.89%

Externally Managed Diversified Operating Pool $291,448 45.5% 1.20% 5.60%

Merrill Lynch 1-3 Government/Corporate 0.03% 1.32%

Total Operating $640,648 100.0% 0.60% 3.11%

Restricted Bond Accounts $116,889 0.11% 0.03% 0.85%

91-Day T-Bill 0.09% 0.29%

Merrill Lynch 1-3 Treasury/Agency -0.10% 0.89%

Long-Term Endowment $163,885 3.60% 10.00%

Blended Policy Index 3.90% 9.90%

4 ISU has additional bond trustee balances of $35.2 million with Wells Fargo Corporate Trust.

Dollars (000's) % Quarter

Rolling           

1 Year

Cash and Daily Liquidity $40,991 47.4% 0.11% 0.40% 0.34%

91-Day T-Bill 0.09% 0.09%

Internally Managed Short-Term Securities and Bank CDs $5,770 6.7% 0.19% 0.87% 1.26%

Merrill Lynch 1-3 Treasury/Agency -0.10% 0.89%

Externally Managed Diversified Operating Pool $39,711 45.9% 1.40% 5.60%

Merrill Lynch 1-3 Government/Corporate 0.03% 1.32%

Total Operating $86,472 100.0% 0.75% 2.24%

Restricted Bond Accounts $43,136 0.06% 0.97% 0.83%

91-Day T-Bill 0.09% 0.29%

Merrill Lynch 1-3 Treasury/Agency -0.10% 0.89%

Long-Term Endowment $9,136 3.60% 9.80%

Blended Policy Index 3.90% 9.90%

Intermediate Term Pool $10,499 2.20% 8.00%

Barclays Aggregate 1.80% 7.70%

4UNI invests in SUI's Externally Managed Diversified Operating and Intermediate Pools and Long-Term Endowment.
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Background:  Board of Regents investment policy 
http://www.iowaregents.edu/plans-and-policies/board-policy-manual/22-business-procedures/#Investment Policy  
  

The Board of Regents employs an investment advisor for periodic review and evaluation of 
investment policy, strategy, and performance.  Marquette Associates, Inc. was approved by the 
Board at its October 2015 meeting to be the investment advisor to the Board and Regent 
institutions.  The investment advisor assists with the evaluation of the Board’s investment policies 
and provides quarterly portfolio summary reports on fund and investment manager performance. 

The Regent institutions maintain the following investment portfolios: 

OPERATING PORTFOLIOS 
The primary goals for investment prudence of the operating portfolios include safety of principal, 
maintenance of liquidity to match expected liabilities, and a reasonable return.  The operating 
portfolio is to be managed to ensure funds are available to support operational needs. 

RESTRICTED BOND ACCOUNTS 
Bond accounts include proceeds from bond issues.  Accounts include project construction funds, 
sinking funds, and reserves.  Each individual bond has specific investment restrictions which may 
vary by type of account with reserve accounts being the most restrictive as to types of authorized 
investment. 

INTERMEDIATE TERM PORTFOLIOS 
Intermediate term pools provide added flexibility for long-duration asset investment including 
quasi endowments, which are longer-term in nature but have no externally-imposed restriction 
that the principal remain intact. 

ENDOWMENT PORTFOLIOS 
The Board’s investment policy defines endowment funds as primarily donor gifts and other funds 
received for specific purposes.  The purpose of endowment funds is to provide: 

4 Intergenerational equity of income in perpetuity; and  

4 A stable income sufficient to meet the reasonable spending needs of the component 
endowments by keeping pace with inflation and not degrading the real value of the corpus 
over time. 

  

Dollars (000's) % Quarter

Rolling           

1 Year

Cash and Daily Liquidity $2,436 100.0% 0.05% 0.05% 0.05%

Dollars (000's) % Quarter

Rolling           

1 Year

Cash and Daily Liquidity $1,159 100.0% 0.20% 0.19% 0.20%
4 ISD and IBSSS invest in ISU's Long-Term Endowment.

IOWA BRAILLE AND SIGHT SAVING SCHOOL
Market Value Return

Current 

Yield

IOWA SCHOOL FOR THE DEAF
Market Value Return

Current 

Yield

http://www.iowaregents.edu/plans-and-policies/board-policy-manual/22-business-procedures/%23Investment%20Policy
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Below are the Board authorized fund managers: 

MANAGER TYPE  AUTHORIZED 

Adams Street Partners 
2010 Global Offering Private Equity Fund Manager March 2010 

Adams Street Partners 
2012 Global Offering Private Equity Fund Manager September 2011 

Adams Street Partners 
2013 Global Offering Private Equity Fund Manager September 2012 

AllianceBernstein Global-Plus Fixed Income Fixed Income Fund Manager September 2014 

Arrowstreet Capital All World ex-U.S. Non-U.S. Equity Investment Manager June 2013 

Brandywine Global Opportunistic Fixed Income Fund Manager September 2014 

Chicago Equity Partners Fixed Income Fund Manager December 2010 

Commonfund Capital, Inc. 
Natural Resource Partners IX Private Real Assets Fund Manager April 2012 

Commonfund Capital International 
Partners VI, L.P. (CF Int’l Partners VI) International Private Equity Manager March 2007 

Commonfund Capital Private Equity 
Partners VII, L.P. (CF Private Equity VII) Domestic Private Equity Manager March 2007 

Commonfund Capital Venture Partners 
VIII, L.P. (CF Venture Capital VIII) Primarily Domestic Venture Capital Manager March 2007 

Commonfund Capital Natural Resources 
Partners VIII, L.P. (CF NR Partners VIII) Private Real Assets Fund Manager September 2008 

Delaware Investments Small Cap Core Domestic Fund Manager December 2008 

Dimensional Fund Advisors (DFA) 
(DFA 1-year Fixed Income Fund) 

Short-Term Fixed Income Manager 
Short-Term Fixed Income Manager 

February 2012 
December 2013 

Dodge & Cox (Income Fund) 
Dodge & Cox (Global Bond Fund) 

Fixed Income Fund Manager 
Global Bond Fund Manager 

February 2004 
September 2014 

EARNEST Partners International Equity Non-U.S. Equity Investment Manager June 2013 

Federated Investors 
(Federated Ultra-Short Bond Fund) Short-Term Fixed Income Manager December 2013 

FLAG Capital Management 
(FLAG Energy & Resources Partners III, L.P.) Private Real Assets Fund Manager December 2013 

 

Continued on the following page.  
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MANAGER TYPE  AUTHORIZED 

Guggenheim Partners Asset Management Bank Loan Fund Manager August 2013 

ING Investment Management Bank Loan Fund Manager August 2013 

Neuberger Berman 
High Yield Bond Fund Manager  
High Yield Bond Fund Manager 

August 2011 
August 2014 

NB Alternative Advisors 
(NB Crossroads XVIII) Private Equity Fund Manager November 2005 

NB Alternative Advisors 
(NB Crossroads XX) Private Equity Fund Manager September 2012 

NB Alternative Advisors Private Equity/Private Real Assets Fund Manager March 2015 

Landmark Partners 
(Landmark Equity Partners XIV, L.P.) Private Equity Fund Manager March 2010 

Landmark Partners 
(Landmark Equity Partners XV, L.P.) 
(Landmark Real Estate Fund VII) 

Private Equity Fund Manager 
Private Real Estate Fund Manager 

September 2012 
December 2013 

Metropolitan Real Estate Partners 
Global III Fund (MREP Global III) Private Real Estate Fund Manager September 2009 

Metropolitan Real Estate Partners 
Global VI Fund (MREP Global VI) Private Real Estate Fund Manager April 2012 

PIMCO 
PIMCO Short-Term Bond Fund 

Short-Term Fixed Income Manager 
Short-Term Fixed Income Manager 

February 2012 
December 2013 

Principal Financial Group 
(Enhanced Property Fund) Private Real Estate Fund Manager November 2005 

Reams Asset Management Fixed Income Fund Manager 
 Institutional Endowments 
 SUI Intermediate Term Endowment 

 
 

January 2002 
July 2001 

State Street Global Advisors 
 
(SSGA ACWI ex-U.S. Index) 

Short-Term Fixed Income Manager 
Diversified Investment Options (Intermediate Portfolio) 
International Equity Index Fund Manager 

February 2012 
February 2011 

April 2009 

Vanguard Group 
 
(Institutional Index Fund) 
(Global ex-U.S. Real Estate Index Fund) 

Short-Term Fixed Income Manager 
Diversified Investment Options (Operating Portfolio) 
Large Cap S&P 500 Index Fund 
Public Real Estate Fund Manager 

February 2012 
September 2008 

February 2008 
December 2013 

Western Asset Management Bank Loan Fund Manager August 2013 
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Headlines Disrupt U.S. Markets
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Source: Bloomberg 

S&P 500 returns sensitive to news stories in 2016
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Slowing Productivity Growth
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Weaker productivity has hindered GDP

Source: CME Group FedWatch
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Household Income Rises
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Census data shows greatest 1 year growth since report’s inception

Source: U.S. Census Bureau
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Primary Economic Indicators:

6September 30, 2016
Board of Regents
State of Iowa

 GDP: 1.4% for 2Q

 Unemployment: Remains around 5%

 Inflation: remains low, but recent expectations rising

 Overall: weak, but steady growth



Fixed Income: Credit Rally
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Source: Bloomberg Barclays, Credit Suisse, JPMorgan

Index Performance
Month Qtr YTD 1 Yr 3 Yr Ann 5 Yr Ann 10 Yr Ann

Broad Market Indices

Blm BC Aggregate -0.1% 0.5% 5.8% 5.2% 4.0% 3.1% 4.8%

Intermediate Indices

Blm BC Int. Gov./Credit 0.1% 0.2% 4.2% 3.5% 2.8% 2.4% 4.2%

Government Bond Indices

Blm BC Gov. -0.1% -0.3% 5.0% 4.0% 3.3% 2.2% 4.3%

Blm BC Long Gov. -1.6% -0.3% 14.6% 13.0% 11.1% 5.5% 8.0%

Blm BC 1-3 Year Gov. 0.1% -0.1% 1.3% 0.9% 0.9% 0.7% 2.3%

Blm BC U.S.  TIPS 0.5% 1.0% 7.3% 6.6% 2.4% 1.9% 4.5%

Credit Indices

Blm BC U.S. Long Credit -1.1% 2.3% 16.5% 15.7% 9.5% 7.1% 7.6%

Blm BC High Yield 0.7% 5.6% 15.1% 12.7% 5.3% 8.3% 7.7%

CS Leveraged Loan Index 0.9% 3.1% 7.5% 5.3% 3.6% 5.4% 4.3%

Non-U.S.  Indices

Blm BC Global Agg Hedged 0.0% 0.5% 6.4% 6.5% 5.0% 4.3% 4.7%

JPM EMBI Global Diversified 0.4% 4.0% 14.8% 16.2% 8.2% 7.8% 7.7%



That’s a Bit Steep
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Source: Bloomberg, as of September 2016

Treasury forwards are implying flattening and a 2% 10 year yield in 3 years
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Board of Regents
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U.S. Equity: Small Caps Rebound
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Source: Morningstar Direct

As of 9/30/2016 Month 3-Month YTD 1 Year 3 Year 5 Year 10 Year

Broad Market Indices
DJ Industrial Average 0.9% 10.0% 7.1% 13.0% 7.3% 16.0% 8.3%
Wilshire 5000 0.2% 4.4% 8.2% 14.9% 10.4% 16.3% 7.5%
Russell 3000 0.2% 4.4% 8.2% 15.0% 10.4% 16.4% 7.4%

Large-Cap Market Indices
S&P 500 0.0% 3.4% 7.8% 15.4% 11.2% 16.4% 7.2%
Russell 1000 0.1% 4.0% 7.9% 14.9% 10.8% 16.4% 7.4%
Russell 1000 Value -0.2% 3.5% 10.0% 16.2% 9.7% 16.2% 5.9%
Russell 1000 Growth 0.4% 4.6% 6.0% 13.8% 11.8% 16.6% 8.9%

Mid-Cap Market Indices
Russell Mid Cap 0.2% 4.5% 10.3% 14.3% 9.7% 16.7% 8.3%
Russell Mid Cap Value 0.4% 4.5% 13.7% 17.3% 10.5% 17.4% 7.9%
Russell Mid Cap Growth -0.1% 4.6% 6.8% 11.2% 8.9% 15.9% 8.5%

Small-Cap Market Indices
Russell 2000 1.1% 9.1% 11.5% 11.5% 15.5% 6.7% 7.1%
Russell 2000 Value 0.8% 8.9% 15.5% 18.8% 6.8% 15.5% 5.8%
Russell 2000 Growth 1.4% 9.2% 7.5% 12.1% 6.6% 16.2% 8.3%



UK Surprises Experts
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Source: Bloomberg

UK’s economic indicators have beaten market expectations
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A Post Brexit Rebound
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Source: Bloomberg

Non-U.S. equities generated strong returns in the third quarter

Month Qtr. YTD 1 Year 3 Year 5 Year 10 Year

MSCI EAFE 1.2% 6.4% 1.7% 6.5% 0.5% 7.4% 1.8%

MSCI EAFE Local 0.3% 6.0% -1.6% 4.6% 5.3% 11.2% 2.2%

MSCI Emerging Markets 1.3% 9.0% 16.0% 16.8% -0.6% 3.0% 4.0%

MSCI EM Local 0.4% 7.6% 11.3% 13.0% 4.3% 7.0% 5.9%

MSCI EAFE Small-Cap 3.0% 8.6% 5.2% 12.3% 5.1% 11.1% 4.4%

MSCI EM Small-Cap 1.3% 7.6% 9.1% 12.7% 1.3% 4.7% 6.0%

MSCI Frontier 2.6% 2.7% 2.2% 0.9% -0.2% 4.6% -0.3%



NPI Performance
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Real estate returns are reverting back to historical norms

Source: NCREIF, Bloomberg, Clarion Partners
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Asset Class Returns
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Emerging Markets: MSCI EM; High Yield: Barclays US Corporate High Yield; US Small Cap: Russell 2000; Global Bonds: Barclays Global Aggregate; US Broad Equities: Wilshire 5000; US Large Cap: S&P 500; Bank Loans: CSFB Leveraged 
Loan; US TIPS: Barclays US TIPS; Non-US Broad Equities: MSCI ACWI ex US; Core Real Estate: NCREIF-ODCE; Core Bonds: Barclays US Aggregate; Developed Markets: MSCI EAFE; Short Term Bonds: Barclays 1-3 Year Govt./Credit

Board of Regents
State of Iowa

Calendar Year to Date Returns as of September 30, 2016
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University of Iowa Operating Portfolio – Asset Allocation*
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*Includes University of Northern Iowa



University of Iowa Operating Portfolio – Return Summary*
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*Includes University of Northern Iowa



Iowa State University Operating Portfolio – Asset Allocation
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Iowa State University Operating Portfolio – Return Summary
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University of Iowa Short Term Fixed Income Portfolio
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University of Iowa Diversified Intermediate Term Portfolio
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University of Iowa Diversified Intermediate Term Portfolio
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University of Iowa Endowment – Asset Allocation*
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*Includes University of Northern Iowa



University of Iowa Endowment – Return Summary*

23September 30, 2016
Board of Regents           
State of Iowa

*Includes University of Northern Iowa



Iowa State University Endowment – Asset Allocation
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Iowa State University Endowment – Return Summary
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University of Iowa Operating Portfolio – Market Values*
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*Includes University of Northern Iowa



Iowa State University Operating Portfolio – Market Values
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University of Iowa Diversified Intermediate Term Portfolio
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University of Iowa Endowment – Market Values*
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*Includes University of Northern Iowa



Iowa State University Endowment – Market Values
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University of Iowa Endowment – Liquidity by Percent of Assets*
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Daily, 50%

Monthly, 25%

Quarterly, 6%

Illiquid, 19%

University of Iowa Endowment

*Includes University of Northern Iowa



Iowa State University Endowment – Liquidity by Percent of Assets
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Iowa State University Endowment



University of Iowa Endowment – Private Equity
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Annualized Performance

Asset Class Fund Company Vintage Yr. Perf. as of: Net IRR Rank as of: Preqin Rank

Global Fund of Funds Neuberger Berman Crossroads Fund XVIII 2006 6/30/2016 6.6% 12/31/2015 1st
Fund of Funds Commonfund Capital Venture Partners VIII 2007 6/30/2016 13.0% 3/31/2016 1st
International Fund of Funds Commonfund Capital International Partners VI 2007 6/30/2016 7.9% 3/31/2016 3rd
Venture Fund of Funds Commonfund Private Equity Partners VII 2007 6/30/2016 12.2% 3/31/2016 2nd
International Fund of Funds Adams Street Non-US Developed 2010 2010 6/30/2016 7.3% 12/31/2015 4th
Fund of Funds Adams Street US Partnership 2010 2010 6/30/2016 14.6% 12/31/2015 2nd
Secondary Fund of Funds Landmark Equity Partners XIV 2010 6/30/2016 12.5% 12/31/2015 3rd
International Fund of Funds Adams Street Non-US Emerging 2010 2011 6/30/2016 9.6% 12/31/2015 3rd
International Fund of Funds Adams Street Non-US Developed 2012 2012 6/30/2016 7.2% 12/31/2015 3rd
International Fund of Funds Adams Street Non-US Emerging 2012 2012 6/30/2016 5.4% 12/31/2015 3rd
Fund of Funds Adams Street US Partnership 2012 2012 6/30/2016 5.0% 12/31/2015 3rd
International Fund of Funds Adams Street Non-US Developed 2013 2013 6/30/2016 5.7% --- ---
International Fund of Funds Adams Street Non-US Emerging 2013 2013 6/30/2016 9.3% --- ---
Fund of Funds Adams Street US Partnership 2013 2013 6/30/2016 1.0% --- ---
Secondary Fund of Funds Landmark Equity Partners XV 2013 6/30/2016 --- --- ---
Global Fund of Funds Neuberger Berman Crossroads Fund XX 2013 6/30/2016 --- --- ---
Separate Account Neuberger Berman IPU Feeder 2015 6/30/2016 --- --- ---
Total Private Equity

Since Inception Cash Flows

Asset Class Fund Company Commitment Capital Calls Distributions Ending Value 1Cash Multiple

Global Fund of Funds Neuberger Berman Crossroads Fund XVIII $6,000,000 $4,980,000 $4,688,290 $2,625,960 1.5
Fund of Funds Commonfund Capital Venture Partners VIII $1,000,000 $927,500 $514,557 $1,172,802 1.8
International Fund of Funds Commonfund Capital International Partners VI $1,200,000 $1,059,000 $797,235 $696,690 1.4
Venture Fund of Funds Commonfund Private Equity Partners VII $2,400,000 $2,072,400 $1,311,547 $2,013,948 1.6
International Fund of Funds Adams Street Non-US Developed 2010 $1,470,000 $1,020,180 $317,268 $904,079 1.2
Fund of Funds Adams Street US Partnership 2010 $2,440,000 $1,703,120 $612,374 $1,902,975 1.5
Secondary Fund of Funds Landmark Equity Partners XIV $4,400,000 $4,097,608 $3,385,570 $2,006,328 1.3
International Fund of Funds Adams Street Non-US Emerging 2010 $490,000 $352,310 $17,963 $429,908 1.3
International Fund of Funds Adams Street Non-US Developed 2012 $4,240,000 $2,262,040 $338,632 $2,198,911 1.1
International Fund of Funds Adams Street Non-US Emerging 2012 $1,410,000 $768,450 $31,786 $812,094 1.1
Fund of Funds Adams Street US Partnership 2012 $7,050,000 $4,022,025 $334,736 $4,040,996 1.1
International Fund of Funds Adams Street Non-US Developed 2013 $3,300,000 $1,218,000 $118,522 $1,183,450 1.1
International Fund of Funds Adams Street Non-US Emerging 2013 $1,200,000 $753,950 $0 $823,080 1.1
Fund of Funds Adams Street US Partnership 2013 $5,500,000 $2,618,000 $171,325 $2,515,432 1.0
Secondary Fund of Funds Landmark Equity Partners XV $5,000,000 $1,731,652 $670,188 $1,330,821 1.2
Global Fund of Funds Neuberger Berman Crossroads Fund XX $12,500,000 $5,562,500 $0 $5,753,049 1.0
Separate Account Neuberger Berman IPU Feeder $93,000,000 $11,724,074 $190,110 $11,302,124 1.0
Total Private Equity $152,600,000 $46,872,809 $13,500,103 $41,712,647 1.2

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



University of Iowa Endowment – Real Assets
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Annualized Performance

Asset Class Fund Company Vintage Yr. Perf. as of: Net IRR Rank as of: Preqin Rank

Value Added Commonfund NR Partners VIII 2008 6/30/2016 2.0% 3/31/2016 3rd
Opportunistic MREP Global III 2010 6/30/2016 9.7% --- ---
Opportunistic Commonfund NR Partners IX 2012 6/30/2016 -5.1% 3/31/2016 4th
Value Added MREP Global VI 2012 6/30/2016 10.5% --- ---
Value Added Aberdeen Energy & Resources Partners III 2014 6/30/2016 --- --- ---
Secondary Fund of Funds Landmark Real Estate Fund VII 2014 6/30/2016 --- --- ---
Total Closed End Real Assets

Since Inception Cash Flows

Asset Class Fund Company Commitment Capital Calls Distributions Ending Value 1Cash Multiple

Value Added Commonfund NR Partners VIII $6,000,000 $5,319,000 $1,367,712 $4,312,636 1.1
Opportunistic MREP Global III $5,000,000 $4,426,838 $2,966,329 $2,815,741 1.3
Opportunistic Commonfund NR Partners IX $11,000,000 $5,967,501 $0 $5,524,517 0.9
Value Added MREP Global VI $9,000,000 $6,334,547 $1,998,700 $5,566,832 1.2
Value Added Aberdeen Energy & Resources Partners III $9,000,000 $4,860,000 $89,776 $4,731,156 1.0
Secondary Fund of Funds Landmark Real Estate Fund VII $9,000,000 $3,762,669 $439,560 $4,370,213 1.3
Total Closed End Real Assets $49,000,000 $30,670,555 $6,862,077 $27,321,095 1.1

1 Calculated as the sum of the distributions and ending value divided by the amount of all capital calls.
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Annualized Performance

Asset Class Fund Company Vintage Yr. Perf. as of: Net IRR Rank as of: Preqin Rank

Global Fund of Funds Neuberger Berman Crossroads Fund XVIII 2006 6/30/2016 6.9% 12/31/2015 1st
Fund of Funds Commonfund Capital Venture Partners VIII 2007 6/30/2016 13.0% 3/31/2016 1st
International Fund of Funds Commonfund Capital International Partners VI 2007 6/30/2016 7.9% 3/31/2016 3rd
Venture Fund of Funds Commonfund Private Equity Partners VII 2007 6/30/2016 12.2% 3/31/2016 2nd
International Fund of Funds Adams Street Non-US Developed 2010 2010 6/30/2016 7.3% 12/31/2015 4th
Fund of Funds Adams Street US Partnership 2010 2010 6/30/2016 14.6% 12/31/2015 2nd
Secondary Fund of Funds Landmark Equity Partners XIV 2010 6/30/2016 12.1% 12/31/2015 3rd
International Fund of Funds Adams Street Non-US Emerging 2010 2011 6/30/2016 9.6% 12/31/2015 3rd
International Fund of Funds Adams Street Non-US Developed 2012 2012 6/30/2016 7.2% 12/31/2015 3rd
International Fund of Funds Adams Street Non-US Emerging 2012 2012 6/30/2016 5.4% 12/31/2015 3rd
Fund of Funds Adams Street US Partnership 2012 2012 6/30/2016 5.0% 12/31/2015 3rd
International Fund of Funds Adams Street Non-US Developed 2013 2013 6/30/2016 5.7% --- ---
International Fund of Funds Adams Street Non-US Emerging 2013 2013 6/30/2016 9.3% --- ---
Fund of Funds Adams Street US Partnership 2013 2013 6/30/2016 1.0% --- ---
Secondary Fund of Funds Landmark Equity Partners XV 2013 6/30/2016 --- --- ---
Global Fund of Funds Neuberger Berman Crossroads Fund XX 2013 6/30/2016 --- --- ---
Separate Account Neuberger Berman IPU Feeder 2015 6/30/2016 --- --- ---
Total Private Equity

Since Inception Cash Flows

Asset Class Fund Company Commitment Capital Calls Distributions Ending Value 1Cash Multiple

Global Fund of Funds Neuberger Berman Crossroads Fund XVIII $3,750,000 $3,112,500 $3,098,931 $1,641,226 1.5
Fund of Funds Commonfund Capital Venture Partners VIII $600,000 $556,500 $308,735 $703,677 1.8
International Fund of Funds Commonfund Capital International Partners VI $800,000 $706,000 $531,491 $464,467 1.4
Venture Fund of Funds Commonfund Private Equity Partners VII $1,600,000 $1,381,600 $788,285 $1,342,626 1.5
International Fund of Funds Adams Street Non-US Developed 2010 $869,000 $603,089 $187,555 $534,454 1.2
Fund of Funds Adams Street US Partnership 2010 $1,442,000 $1,006,516 $361,903 $1,124,628 1.5
Secondary Fund of Funds Landmark Equity Partners XIV $2,600,000 $2,421,339 $2,000,590 $1,185,554 1.3
International Fund of Funds Adams Street Non-US Emerging 2010 $289,000 $207,791 $10,595 $253,556 1.3
International Fund of Funds Adams Street Non-US Developed 2012 $1,870,000 $997,645 $149,350 $969,802 1.1
International Fund of Funds Adams Street Non-US Emerging 2012 $630,000 $343,350 $14,202 $362,851 1.1
Fund of Funds Adams Street US Partnership 2012 $3,100,000 $1,768,550 $147,189 $1,776,891 1.1
International Fund of Funds Adams Street Non-US Developed 2013 $1,040,000 $452,400 $44,022 $439,566 1.1
International Fund of Funds Adams Street Non-US Emerging 2013 $630,000 $279,405 $0 $305,024 1.1
Fund of Funds Adams Street US Partnership 2013 $2,080,000 $990,080 $64,792 $1,016,083 1.1
Secondary Fund of Funds Landmark Equity Partners XV $1,875,000 $649,370 $251,321 $499,050 1.2
Global Fund of Funds Neuberger Berman Crossroads Fund XX $1,875,000 $834,375 $0 $868,366 1.0
Separate Account Neuberger Berman IPU Feeder $38,000,000 $4,635,926 $37,685 $4,456,882 1.0
Total Private Equity $63,050,000 $20,946,436 $7,996,646 $17,944,703 1.2

1 Calculated as the sum of the distributions and ending value divided by the amount of all capital calls.
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Annualized Performance

Asset Class Fund Company Vintage Yr. Perf. as of: Net IRR Rank as of: Preqin Rank

Value Added Commonfund NR Partners VIII 2008 6/30/2016 2.0% 3/31/2016 3rd
Opportunistic MREP Global III 2010 6/30/2016 9.7% --- ---
Opportunistic Commonfund NR Partners IX 2012 6/30/2016 -5.1% 3/31/2016 4th
Value Added MREP Global VI 2012 6/30/2016 10.5% --- ---
Value Added Aberdeen Energy & Resources Partners III 2014 6/30/2016 --- --- ---
Secondary Fund of Funds Landmark Real Estate Fund VII 2014 6/30/2016 --- --- ---
Total Closed End Real Assets

Since Inception Cash Flows

Asset Class Fund Company Commitment Capital Calls Distributions Ending Value 1Cash Multiple

Value Added Commonfund NR Partners VIII $4,000,000 $3,546,000 $911,809 $2,875,091 1.1
Opportunistic MREP Global III $3,000,000 $2,656,103 $1,779,798 $1,689,444 1.3
Opportunistic Commonfund NR Partners IX $4,000,000 $2,170,000 $0 $2,008,916 0.9
Value Added MREP Global VI $4,000,000 $2,815,354 $888,311 $2,474,147 1.2
Value Added Aberdeen Energy & Resources Partners III $3,000,000 $1,620,000 $29,925 $1,577,054 1.0
Secondary Fund of Funds Landmark Real Estate Fund VII $3,000,000 $1,254,223 $146,520 $1,456,737 1.3
Total Closed End Real Assets $21,000,000 $14,061,680 $3,756,363 $12,081,389 1.1

1 Calculated as the sum of the distributions and ending value divided by the amount of all capital calls.
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The sources of information used in this report are believed to be reliable. Marquette Associates,

Inc. has not independently verified all of the information and its accuracy cannot be guaranteed.

Opinions, estimates, projections and comments on financial market trends constitute our

judgment and are subject to change without notice. References to specific securities are for

illustrative purposes only and do not constitute recommendations. Past performance does not

guarantee future results.

About Marquette Associates

Marquette Associates is an independent investment consulting firm that guides institutional

investment programs with a focused three-point approach and careful research. For more than 25

years Marquette has served this mission in close collaboration with clients – enabling institutions

to be more effective investment stewards. Marquette is a completely independent and 100%

employee-owned consultancy founded with the sole purpose of advising institutions. For more

information, please visit www.marquetteassociates.com.
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