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GDP projections

GDP is expected to significantly contract, then rebound sharply

Firm 1Q Actual 2Q Actual 3Q Forecast 4Q Forecast 2020 (YoY)
JP Morgan -4.8 -32.9 11.0 7.0 -5.3
Goldman -4.8 -32.9 19.0 12.0 -6.2
TD -4.8 -32.9 15.0 0.0 -3.5
BofA -4.8 -32.9 3.0 4.0 -0.8
Barclays -4.8 -32.9 0.0 1.0 -0.6
MS - Bull -4.8 -32.9 35.3 9.1 -0.3
MS - Base -4.8 -32.9 29.2 3.0 -3.0
MS - Bear -4.8 -32.9 -3.6 29.1 -8.8
Capital Econ -4.8 -32.9 17.0 22.0 -5.5
DB -4.8 -32.9 19.7 1.1 -3.8
Nomura -4.8 -32.9 -9.0
UBS -4.8 -32.9 -1.0
Citi -4.8 -32.9 7.3 5.6 -0.5
Average -4.8 -32.9 13.9 9.4 -3.7

Sources: JPM, Goldman, BoA, Barclays, MS, Capital Econ, DB, Nomura, UBS, Citi as of 6/30/2020.
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Fed balance sheet reaches unprecedented levels

Central banks world-wide have supported capital markets

U.S. Federal Reserve Balance Sheet as % of U.S. GDP
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Source: Bloomberg as of June 30, 2020
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Fixed income performance

Fixed income offered protection during the COVID-19 equity market

sell-off

Broad Market Indices
Intermediate Indices

Government Only Indices

Credit Indices

Non-U.S. Indices

Blm BC Aggregate

BIm BC Int. Gov./Credit

BIm BC Long Gowv.

Blm BC Int. Gov.

BIm BC 1-3 Year Gov.

BIm BC U.S. TIPS

BIm BC U.S. Long Credit

Blm BC High Yield

CS Leveraged Loan Index
BIm BC Global Aggregate Hedged
JPM EMBI Global Diversified
JPM GBI-EM Global Diversified
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Note: The local currency GBI index is unhedged and denominated in local currencies. Sources: Bloomberg Barclays, Credit Suisse, JPMorgan as of June 30, 2020
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Interest rates

Short-term interest rates increased nine times starting in December
2015, but were cut back to near zero

U.S. Treasury Yield Curve

Historical Rate Levels (%)

6/30/2020 5/31/2020 3/31/2020 12/31/2019 12/31/2018 12/31/2017 12/31/2016
3 Mo 0.16 0.14 0.11 1.55 2.45 1.39 0.51
6 Mo 0.18 0.18 0.15 1.60 2.56 1.53 0.62
1 Year 0.16 0.17 0.17 1.59 2.63 1.76 0.85
2 Year 0.16 0.16 0.23 1.58 2.48 1.89 1.20
5 Year 0.29 0.30 0.37 1.69 2.51 2.20 1.93
10 Year 0.66 0.65 0.70 1.92 2.69 2.40 2.45
20 Year 1.18 1.18 1.15 2.25 2.87 2.58 2.79
30 Year 1.41 1.41 1.35 2.39 3.02 2.74 3.06

Source: Bloomberg as of June 30, 2020
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U.S. equity performance

Best quarterly return since 1998

Month (%) 3-Month (%) YTD (%) 1 Year (%) 3 Year (%) 5 Year (%) 10 Year (%)
Broad Market Indices
Dow Jones 1.8 18.5 -8.4 -0.5 9.1 10.6 13.0
Wilshire 5000 2.3 21.9 -3.3 6.8 10.1 10.3 13.7
Russell 3000 2.3 22.0 -3.5 6.5 10.0 10.0 13.7
Large-Cap Market Indices
S&P 500 2.0 20.5 -3.1 7.5 10.7 10.7 14.0
Russell 1000 2.2 21.8 -2.8 7.5 10.6 10.5 14.0
Russell 1000 Value -0.7 14.3 -16.3 -8.8 1.8 4.6 10.4
Russell 1000 Growth 4.4 27.8 9.8 23.3 19.0 15.9 17.2
Mid-Cap Market Indices
Russell MidCap 1.8 24.6 -9.1 -2.2 5.8 6.8 12.3
Russell MidCap Value 1.1 19.9 -18.1 -11.8 -0.5 3.3 10.3
Russell MidCap Growth 2.3 30.3 4.2 11.9 14.8 11.6 15.1
Small-Cap Market Indices
Russell 2000 35 25.4 -13.0 -6.6 2.0 4.3 10.5
Russell 2000 Value 2.9 18.9 -23.5 -17.5 -4.3 1.3 7.8
Russell 2000 Growth 3.8 30.6 -3.1 3.5 7.9 6.9 12.9
Source: Morningstar Direct as of June 30, 2020
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Strongest bear market rally ever!

Three-month post-trough returns for S&P 500
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Performance of the largest five companies

FAAMG trounces the rest of the S&P 500
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Source: Factset; SPY ETF is used as a proxy for the S&P 500 index; returns from December 31, 2019 through June 30, 2020.
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Non-US equity performance

Equities appear to have troughed on March 23

MSCI ACWI

MSCI ACWI ex. U.S.
MSCI EAFE

MSCI EAFE Local

MSCI Emerging Markets
MSCI EM Local

MSCI EAFE Small-Cap
MSCI EM Small-Cap

MSCI Frontier

Source: eVestment as of June 30, 2020
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Real estate performance snapshot

Private core real estate returns turned negative for 2Q20 and YTD

Indices 2Q20 (%) YTD (%) 1Year (%) 3Year(%) 5 Year(%) 10 Year (%) 10 Yr Risk (%)
NPI -1.0 -0.3 2.7 5.4 6.8 9.7 2.0
Income 1.0 2.1 4.4 4.5 4.6 5.1 0.3
Appreciation -2.0 -2.4 -1.6 0.9 2.1 4.4 1.7
NFI-ODCE -1.6 -0.6 2.2 5.7 7.3 10.8 2.5
Income 0.9 1.9 4.1 4.2 4.3 4.8 0.3
Appreciation -2.5 -2.5 -1.8 1.4 2.9 5.8 2.2
FTSE NAREIT All Eq. REITs 13.3 -13.0 -6.5 3.4 6.5 10.4 15.9
Property Type
NPl Apartment -0.6 0.3 3.0 5.1 6.2 9.7 2.5
NPI Office -0.5 0.8 4.0 5.8 6.4 9.0 1.8
NPI Industrial 1.0 3.6 10.3 12.7 12.8 12.9 1.1
NPI Retail -3.9 -5.8 -5.6 0.2 3.8 8.6 3.5
NPI Hotel -16.6 -19.7 -18.1 -2.6 0.9 5.5 6.5
Geographic Sectors
NPI East -0.9 -0.3 1.9 4.0 5.2 8.3 2.2
NPI Midwest -1.8 -2.0 -0.7 2.7 4.6 8.1 2.2
NPI South -1.2 -0.7 2.2 5.3 6.6 9.8 2.1
NPl West -0.8 0.3 4.2 7.3 8.7 11.3 1.9

Source: NCREIF as of June 30, 2020
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Sector diversification

Exposure to sectors most impacted by COVID-19 (e.g. retail, hotels,
seniors housing, and student housing) represent a relatively small portion

within the NFI-ODCE Index

Property Type
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Source: NCREIF as of 102020
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Private equity outperformance

1Q performance is down, but performance held up better than public

markets

Global Buyout & Growth Equity Index
Global Buyout Index

Global Growth Index

U.S. Private Equity Index

Ex-U.S. Private Equity Index

U.S. Venture Capital Index

U.S. VC Early Stage Index

U.S. VC Late & Expansion Stage Index
PE/VC Impact Investing Index

Russell 1000 Index

Russell 2000 Index

S&P 500 Index

MSCI World Index

Source: Cambridge Associates as of December 31, 2019
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Private equity has weathered market downturns

Private equity has again benefited from a less significant pullback

Return Analysis: Dot-Com Crisis Return Analysis: Global Financial Crisis
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YTD asset class returns
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University of lowa Operating Portfolio — Asset Allocation*
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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

6%

5.1%

5%
4.3%

4.1%

4% 3.7% 3.7%

3%

2%

1%

0%

Quarter 1 Year 3 Year 5 Year

H lowa State University Operating  ® Policy Index

Note: See appendix for Policy Index definition.
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University of lowa Diversified Intermediate Term Portfolio -
Asset Allocation
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University of lowa Diversified Intermediate Term Portfolio -
Return Summary
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Note: See appendix for Policy Index definition.
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University of lowa Endowment - Asset Allocation*
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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 $1,367,639,183 100.0%  100.0%
Total Fixed Income Composite $858,100,512 62.7% 60.0%
AllianceBernstein Global Bond Fund Global Fixed Income $70,683,541 5.2% 5.0%
U.S. Fixed Income Composite $787,416,971 57.6% 55.0%
Vanguard Total Bond Market Index Fund Core Fixed Income $365,726,827 26.7% 25.0%
MacKay Shields Intermediate Bond Fund Int. Fixed Income $290,186,183 21.2% 20.0%
Vanguard High-Yield Corporate Fund High Yield Fixed Income $33,586,882 2.5% 2.5%
Neuberger Berman High Income High Yield Fixed Income $32,870,537 2.4% 2.5%
Voya Senior Loan Senior Secured Loans $32,541,932 2.4% 2.5%
Symphony BayCity Senior Loan Fund Senior Secured Loans $32,504,610 2.4% 2.5%
U.S. Equity Composite $66,395,655 4.9% 5.0%
Vanguard Total Stock Market Index All-Cap Core $66,395,655 4.9% 5.0%
Non-U.S. Equity Composite $62,278,093 4.6% 5.0%
Vanguard FTSE All-World ex US Non-U.S. Large-Cap Core $62,278,093 4.6% 5.0%
Global Low Volatility Composite $62,217,762 4.5% 5.0%
Acadian Global Low Volatility Global Low-Volatility $62,217,762 4.5% 5.0%
Real Estate Composite $56,395,000 4.1% 5.0%
UBS Trumbull Property Fund Core Real Estate $24,822,462 1.8% 2.5%
Morgan Stanley PRIME Property Fund Core Real Estate $31,572,539 2.3% 2.5%
Liquidity Composite $262,252,162 19.2% 20.0%
*Includes University of Northern lowa
I ]
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lowa State University Operating Portfolio - Market Values

Asset Class Market Value % of Portfolio  Policy %
lowa State University Operating Pool $393,623,444 100.0%  100.0%
Total Fixed Income Composite $239,820,867 60.9% 60.0%
AllianceBernstein Global Bond Fund Global Fixed Income $19,441,542 4.9% 5.0%
U.S. Fixed Income Composite $220,379,325 56.0% 55.0%
Vanguard Total Bond Market Index Fund Core Fixed Income $102,439,907 26.0% 25.0%
MacKay Shields Intermediate Bond Fund Int. Fixed Income $80,685,938 20.5% 20.0%
Vanguard High-Yield Corporate Fund High Yield Fixed Income $9,835,797 2.5% 2.5%
Neuberger Berman High Income High Yield Fixed Income $9,253,699 2.4% 2.5%
Symphony BayCity Senior Loan Fund Senior Secured Loans $18,163,984 4.6% 5.0%
U.S. Equity Composite $20,184,158 5.1% 5.0%
Vanguard Total Stock Market Index All-Cap Core $20,184,158 5.1% 5.0%
Non-U.S. Equity Composite $18,757,940 4.8% 5.0%
Vanguard FTSE All-World ex US Non-U.S. Large-Cap Core $18,757,940 4.8% 5.0%
Global Low Volatility Composite $18,256,037 4.6% 5.0%
Acadian Global Low Volatility Global Low-Volatility $18,256,037 4.6% 5.0%
Real Estate Composite $18,450,996 4.7% 5.0%
UBS Trumbull Property Fund Core Real Estate $8,079,055 2.1% 2.5%
Morgan Stanley PRIME Property Fund Core Real Estate $10,371,941 2.6% 2.5%
Liquidity Composite $78,153,447 19.9% 20.0%
-4 2
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University of lowa Diversified Intermediate Term Portfolio -

Market Values

Asset Class Market Value % of Portfolio  Policy %
Univers.ity of lowa Diversified Intermediate Term $472,162,728 100.0%  100.0%
Portfolio
Fixed Income Composite $285,596,879 60.5% 62.0%
SSgA U.S. Aggregate Bond Index Core Fixed Income $58,814,351 12.5% 14.0%
Dodge & Cox Core Fixed Income Core Fixed Income $65,606,674 13.9% 14.0%
MacKay Shields Intermediate Bond Fund Int. Fixed Income $80,892,577 17.1% 17.0%
SSgA US High Yield Bond High Yield Fixed Income $16,960,012 3.6% 2.5%
Neuberger Berman High Income High Yield Fixed Income $12,181,505 2.6% 2.5%
Voya Senior Loan Senior Secured Loans $11,026,630 2.3% 2.5%
Symphony BayCity Senior Loan Fund Senior Secured Loans $10,736,047 2.3% 2.5%
Brandywine Global Opportunistic Global Fixed Income $29,379,082 6.2% 7.0%
U.S. Equity Composite $59,424,050 12.6% 10.0%
SSgA U.S. Total Market Index All-Cap Core $59,424,050 12.6% 10.0%
Non-U.S. Equity Composite $46,748,069 9.9% 10.0%
SSgA MSCI ACWI ex US Non-U.S. Large-Cap Core $46,748,069 9.9% 10.0%
Global Low Volatility Composite $22,412,965 4.7% 5.0%
Acadian Global Low Volatility Global Low-Volatility $22,412,965 4.7% 5.0%
Real Estate Composite $42,408,030 9.0% 10.0%
UBS Trumbull Property Fund Core Real Estate $21,418,772 4.5% 5.0%
Morgan Stanley PRIME Property Fund Core Real Estate $20,989,259 4.4% 5.0%
Liquidity Composite $15,572,734 3.3% 3.0%
-4 3
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University of lowa Endowment - Market Values*

Asset Class Market Value % of Portfolio Policy %
University of lowa Endowment $432,806,802 100.0% 100.0%
Fixed Income Composite $106,014,828 24.5% 25.0%
MacKay Shields Core Fund Core Fixed Income $47,083,547 10.9% 10.0%
Neuberger Berman High Income High Yield Fixed Income $18,742,964 4.3% 5.0%
Voya Senior Loan Senior Secured Loans $10,575,159 2.4% 2.5%
Symphony BayCity Senior Loan Fund Senior Secured Loans $10,020,311 2.3% 2.5%
Brandywine Global Opportunistic Global Fixed Income $19,592,848 4.5% 5.0%
U.S. Equity Composite $86,864,072 20.1% 20.0%
Vanguard Institutional Index Large-Cap Core $61,540,209 14.2% 14.0%
Vanguard Mid Cap Index Mid-Cap Core $12,912,820 3.0% 3.0%
Macquarie Small Cap Core Small-Cap Core $12,411,043 2.9% 3.0%
Non-U.S. Equity Composite $83,840,599 19.4% 20.0%
Vanguard Total International Index Non-U.S. Large-Cap Core $25,650,659 5.9% 6.7%
Arrowstreet International Equity Non-U.S. Large-Cap Core $30,719,264 7.1% 6.7%
Earnest Partners International Large Cap Non-U.S. Large-Cap Core $27,470,677 6.3% 6.7%
Core Real Estate Composite $26,662,840 6.2% 10.0%
Principal Enhanced Property Core Plus Real Estate $21,429,467 5.0% 5.0%
UBS Trumbull Property Fund Core Real Estate $2,496,532 0.6% 2.5%
Morgan Stanley PRIME Property Fund Core Real Estate $2,736,842 0.6% 2.5%
Private Markets Composite $127,363,290 29.4% 25.0%
Liquidity Composite $2,061,173 0.5% 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 $172,181,940 100.0% 100.0%
Fixed Income Composite $45,082,477 26.2% 25.0%
MacKay Shields Core Fund Core Fixed Income $19,116,923 11.1% 10.0%
Neuberger Berman High Income High Yield Fixed Income $8,419,190 4.9% 5.0%
Symphony BayCity Senior Loan Fund Senior Secured Loans $9,100,078 5.3% 5.0%
Brandywine Global Opportunistic Global Fixed Income $8,446,286 4.9% 5.0%
U.S. Equity Composite $31,601,070 18.4% 20.0%
Vanguard Institutional Index Large-Cap Core $20,351,691 11.8% 14.0%
Vanguard Mid Cap Index Mid-Cap Core $5,458,848 3.2% 3.0%
Macquarie Small Cap Core Small-Cap Core $5,790,531 3.4% 3.0%
Non-U.S. Equity Composite $32,401,212 18.8% 20.0%
Vanguard Total International Index Non-U.S. Large-Cap Core $10,608,283 6.2% 6.7%
Arrowstreet International Equity Non-U.S. Large-Cap Core $11,350,556 6.6% 6.7%
Earnest Partners International Large Cap Non-U.S. Large-Cap Core $10,442,373 6.1% 6.7%
Core Real Estate Composite $15,811,778 9.2% 10.0%
Principal Enhanced Property Core Plus Real Estate $9,322,418 5.4% 5.0%
UBS Trumbull Property Fund Core Real Estate $3,095,699 1.8% 2.5%
Morgan Stanley PRIME Property Fund Core Real Estate $3,393,661 2.0% 2.5%
Private Markets Composite $47,285,399 27.5% 25.0%
Liquidity Composite $3 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 by Percent of
Assets*

llliquid, 29%

Daily, 42%

Quarterly, 6%

Monthly, 23%

*Includes University of Northern lowa
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lowa State University Endowment - Liquidity by Percent of
Assets
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University of lowa Endowment - Private Markets

Since Inception Cash Flows
Data as of March 31, 2020

Asset Class Fund Commitment Capital Calls Distributions Ending Value 'Cash Multiple
Global Fund of Funds Neuberger Berman Crossroads Fund XVIII $6,000,000  $4,980,000 $7,028,290 $620,623 1.5
Fund of Funds Commonfund Capital Venture Partners VIII $1,000,000 $967,500  $1,295,570 $735,730 2.1
International Fund of Funds Commonfund Capital International Partners VI $1,200,000  $1,119,000 $1,538,927 $224,648 1.6
Venture Fund of Funds Commonfund Private Equity Partners VI $2,400,000 $2,226,000 $3,337,430  $1,037,816 2.0
Value Added Commonfund NR Partners VIII $6,000,000  $5,826,000 $3,025,019  $1,808,606 0.8
Fund of Funds Adams Street US Partnership 2010 $2,440,000 $2,149,640  $2,039,138  $1,774,538 1.8
International Fund of Funds Adams Street Non-US Developed 2010 $1,470,000 $1,286,985 $1,134,265 $869,399 1.6
International Fund of Funds Adams Street Non-US Emerging 2010 $490,000 $440,020 $156,181 $557,944 1.6
Secondary Fund of Funds Landmark Equity Partners XIV $4,400,000 $4,272,050  $4,913,092 $757,372 1.3
Opportunistic MREP Global IlI $5,000,000  $4,562,256  $5,633,319 $693,613 1.4
Fund of Funds Adams Street US Partnership 2012 $7,050,000 $6,013,650  $2,303,030 $6,674,890 1.5
International Fund of Funds Adams Street Non-US Developed 2012 $4,240,000 $3,385,640  $2,097,247  $2,675,476 1.4
International Fund of Funds Adams Street Non-US Emerging 2012 $1,410,000 $1,309,890 $381,234  $1,793,294 1.7
Opportunistic Commonfund NR Partners IX $11,000,000  $9,850,501 $2,620,372  $6,287,734 0.9
Value Added MREP Global VI $9,000,000  $8,197,130  $7,909,057  $3,558,367 1.4
Fund of Funds Adams Street US Partnership 2013 $5,500,000  $4,631,000 $1,229,872  $5,342,651 1.4
International Fund of Funds Adams Street Non-US Developed 2013 $2,800,000  $2,154,600 $951,550 $2,010,245 1.4
International Fund of Funds Adams Street Non-US Emerging 2013 $1,700,000  $1,518,100 $226,244  $2,502,221 1.8
Secondary Fund of Funds Landmark Equity Partners XV $5,000,000 $3,783,485 $2,853,217  $2,050,246 1.3
Global Fund of Funds Neuberger Berman Crossroads Fund XX $12,500,000  $8,875,000 $1,173,362 $12,129,374 1.5
Value Added Aberdeen Energy & Resources Partners IlI $9,000,000  $8,640,000 $3,088,903  $6,034,913 1.1
Secondary Fund of Funds Landmark Real Estate Fund VI $9,000,000  $8,117,739  $5,857,944  $3,942,198 1.2
Separate Account Neuberger Berman IPU Feeder Fund $93,000,000 $50,603,198 $691,358 $66,105,428 1.3
Total Private Markets $201,600,000 $144,909,384 $61,484,621 $130,187,326 1.3
1 Calculated as the sum of the distributions and ending value divided by the amount of all capital calls.
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University of lowa Endowment - Private Markets

Annualized Performance

Asset Class Fund Vintage Yr. Perf. as of: Net IRR
Global Fund of Funds Neuberger Berman Crossroads Fund XVIII 2006 3/31/2020 6.1%
Fund of Funds Commonfund Capital Venture Partners VIII 2007 3/31/2020 11.7%
International Fund of Funds Commonfund Capital International Partners VI 2007 3/31/2020 8.9%
Venture Fund of Funds Commonfund Private Equity Partners VI 2007 3/31/2020 13.2%
Value Added Commonfund NR Partners VIII 2008 3/31/2020 -3.9%
Fund of Funds Adams Street US Partnership 2010 2010 3/31/2020 13.6%
International Fund of Funds Adams Street Non-US Developed 2010 2010 3/31/2020 11.3%
International Fund of Funds Adams Street Non-US Emerging 2010 2010 3/31/2020 10.0%
Secondary Fund of Funds Landmark Equity Partners XIV 2010 3/31/2020 10.0%
Opportunistic MREP Global IlI 2010 3/31/2020 8.9%
Fund of Funds Adams Street US Partnership 2012 2012 3/31/2020 10.6%
International Fund of Funds Adams Street Non-US Developed 2012 2012 3/31/2020 10.6%
International Fund of Funds Adams Street Non-US Emerging 2012 2012 3/31/2020 13.6%
Opportunistic Commonfund NR Partners IX 2012 3/31/2020 -2.7%
Value Added MREP Global VI 2012 3/31/2020 11.1%
Fund of Funds Adams Street US Partnership 2013 2013 3/31/2020 10.3%
International Fund of Funds Adams Street Non-US Developed 2013 2013 3/31/2020 10.6%
International Fund of Funds Adams Street Non-US Emerging 2013 2013 3/31/2020 17.3%
Secondary Fund of Funds Landmark Equity Partners XV 2013 3/31/2020 12.8%
Global Fund of Funds Neuberger Berman Crossroads Fund XX 2013 3/31/2020 8.8%
Value Added Aberdeen Energy & Resources Partners Il 2014 3/31/2020 0.3%
Secondary Fund of Funds Landmark Real Estate Fund VII 2014 3/31/2020 9.2%
Separate Account Neuberger Berman IPU Feeder Fund 2015 3/31/2020 12.5%
Total Private Markets 3/31/2020 8.5%
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lowa State University Endowment - Private Markets

Since Inception Cash Flows
Data as of March 31, 2020

Asset Class Fund Commitment Capital Calls Distributions Ending Value 'Cash Multiple
Global Fund of Funds Neuberger Berman Crossroads Fund XVIII $3,750,000 $3,112,500 $4,392,681 $387,887 1.5
Fund of Funds Commonfund Capital Venture Partners VI $600,000 $580,500 $777,342 $441,436 2.1
International Fund of Funds Commonfund Capital International Partners VI $800,000 $746,000 $1,025,951 $149,771 1.6
Venture Fund of Funds Commonfund Private Equity Partners VI $1,600,000 $1,484,000 $2,224,956 $691,867 2.0
Value Added Commonfund NR Partners VIlI $4,000,000 $3,884,000 $2,016,680 $1,205,733 0.8
Fund of Funds Adams Street US Partnership 2010 $1,442,000 $1,270,402  $1,205,098 $1,048,724 1.8
International Fund of Funds Adams Street Non-US Developed 2010 $869,000 $760,813 $670,529 $513,952 1.6
International Fund of Funds Adams Street Non-US Emerging 2010 $289,000 $259,522 $92,115 $329,073 1.6
Secondary Fund of Funds Landmark Equity Partners XIV $2,600,000 $2,524,399  $2,903,190 $447,576 1.3
Opportunistic MREP Global llI $3,000,000 $2,737,353 $3,379,991 $416,167 1.4
Fund of Funds Adams Street US Partnership 2012 $3,100,000 $2,644,300 $1,012,680 $2,935,059 1.5
International Fund of Funds Adams Street Non-US Developed 2012 $1,870,000 $1,493,195 $924,965 $1,179,984 1.4
International Fund of Funds Adams Street Non-US Emerging 2012 $630,000 $585,270 $170,338 $801,259 1.7
Opportunistic Commonfund NR Partners IX $4,000,000 $3,582,000 $952,864 $2,286,453 0.9
Value Added MREP Global VI $4,000,000 $3,643,169 $3,515,136 $1,581,496 1.4
Fund of Funds Adams Street US Partnership 2013 $2,080,000 $1,751,360 $465,115 $2,020,492 1.4
International Fund of Funds Adams Street Non-US Developed 2013 $1,040,000 $800,280 $353,432 $746,660 1.4
International Fund of Funds Adams Street Non-US Emerging 2013 $630,000 $562,590 $83,843 $927,297 1.8
Secondary Fund of Funds Landmark Equity Partners XV $1,875,000 $1,418,812  $1,069,956 $768,842 1.3
Global Fund of Funds Neuberger Berman Crossroads Fund XX $1,875,000 $1,331,250 $181,414 $1,819,408 1.5
Value Added Aberdeen Energy & Resources Partners llI $3,000,000 $2,880,000  $1,029,635 $2,463,065 1.2
Secondary Fund of Funds Landmark Real Estate Fund VI $3,000,000 $2,705,913  $1,952,647 $1,314,067 1.2
Separate Account Neuberger Berman IPU Feeder $38,000,000  $18,456,802 $308,642  $23,801,287 1.3
Total Private Markets $84,050,000 $59,214,430 $30,709,201 $48,277,556 1.3
1 Calculated 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

Annualized Performance

Asset Class Fund Vintage Yr. Perf. as of: Net IRR
Global Fund of Funds Neuberger Berman Crossroads Fund XVIII 2006 3/31/2020 6.1%
Fund of Funds Commonfund Capital Venture Partners VIII 2007 3/31/2020 11.7%
International Fund of Funds Commonfund Capital International Partners VI 2007 3/31/2020 8.9%
Venture Fund of Funds Commonfund Private Equity Partners VI 2007 3/31/2020 13.2%
Value Added Commonfund NR Partners VIII 2008 3/31/2020 -3.9%
Fund of Funds Adams Street US Partnership 2010 2010 3/31/2020 13.4%
International Fund of Funds Adams Street Non-US Developed 2010 2010 3/31/2020 11.0%
International Fund of Funds Adams Street Non-US Emerging 2010 2010 3/31/2020 9.8%
Secondary Fund of Funds Landmark Equity Partners XIV 2010 3/31/2020 9.7%
Opportunistic MREP Global IlI 2010 3/31/2020 8.9%
Fund of Funds Adams Street US Partnership 2012 2012 3/31/2020 10.3%
International Fund of Funds Adams Street Non-US Developed 2012 2012 3/31/2020 10.3%
International Fund of Funds Adams Street Non-US Emerging 2012 2012 3/31/2020 13.3%
Opportunistic Commonfund NR Partners IX 2012 3/31/2020 -2.7%
Value Added MREP Global VI 2012 3/31/2020 11.1%
Fund of Funds Adams Street US Partnership 2013 2013 3/31/2020 10.0%
International Fund of Funds Adams Street Non-US Developed 2013 2013 3/31/2020 10.2%
International Fund of Funds Adams Street Non-US Emerging 2013 2013 3/31/2020 17.0%
Secondary Fund of Funds Landmark Equity Partners XV 2013 3/31/2020 12.1%
Global Fund of Funds Neuberger Berman Crossroads Fund XX 2013 3/31/2020 8.8%
Value Added Aberdeen Energy & Resources Partners Il 2014 3/31/2020 5.4%
Secondary Fund of Funds Landmark Real Estate Fund VII 2014 3/31/2020 8.4%
Separate Account Neuberger Berman IPU Feeder Fund 2015 3/31/2020 11.8%
Total Private Markets 3/31/2020 8.3%
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Policy Index Definitions

The University of lowa Operating Portfolio Policy Index is currently 5% BBgBarc Global Aggregate (Hedged), 25% BBgBarc Aggregate, 20% BBgBarc Intermediate
Gov't/Credit, 5% BBgBarc High Yield, 5% Credit Suisse Leveraged Loans, 5% Wilshire 5000, 5% MSCI ACWI ex USA, 5% MSCI ACWI Min Vol Index, 5% NFI, 20% 91 Day T-Bill.
Prior to July 1, 2018, 5% BBgBarc Global Aggregate (Hedged), 25% BBgBarc Aggregate, 20% BBgBarc Intermediate Gov't/Credit, 5% BBgBarc High Yield, 5% Credit Suisse
Leveraged Loans, 5% Wilshire 5000, 5% MSCI ACWI ex USA, 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% BBgBarc Aggregate, 5% BBgBarc High Yield, 5% S&P/LSTA Leveraged Loan, 7.5% BBgBarc 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% BBgBarc Aggregate, 5% BBgBarc High Yield, 10% BBgBarc 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% BBgBarc Global Aggregate (Hedged), 25% BBgBarc Aggregate, 20% BBgBarc Intermediate
Gov't/Credit, 5% BBgBarc High Yield, 5% Credit Suisse Leveraged Loans, 5% Wilshire 5000, 5% MSCI ACWI ex USA, 5% MSCI ACWI Min Vol Index, 5% NFI, 20% 91 Day T-Bill.
Prior to July 1, 2018, 5% BBgBarc Global Aggregate (Hedged), 25% BBgBarc Aggregate, 20% BBgBarc Intermediate Gov't/Credit, 5% BBgBarc High Yield, 5% Credit Suisse
Leveraged Loans, 5% Wilshire 5000, 5% MSCI ACWI ex USA, 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% BBgBarc Aggregate, 5% BBgBarc High Yield, 5% S&P/LSTA Leveraged Loan, 7.5% BBgBarc 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% BBgBarc Aggregate, 5% BBgBarc High Yield, 10% BBgBarc 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% BBgBarc Aggregate, 17% BBgBarc Intermediate Gov't/Credit, 5%
BBgBarc High Yield, 5% Credit Suisse Leveraged Loans, 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% BBgBarc Aggregate, 17% BBgBarc Intermediate Gov't/Credit, 5% BBgBarc High Yield, 5% Credit Suisse Leveraged Loans, 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% BBgBarc Aggregate, 10% BBgBarc US
TIPS, 5% BBgBarc 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% BBgBarc Aggregate, 10% BBgBarc US TIPS, 5% BBgBarc High Yield 2% Capped, 10% Wilshire 5000, 10% Wilshire REIT, and 15% 91 Day T-Bill. Prior to July
1, 2011, 100% BBgBarc Aggregate. Prior to July 1, 2001, BBgBarc Government Credit.

The University of lowa Endowment Policy Index is currently 5% CITI WGBI, 10% BBgBarc Aggregate, 5% BBgBarc High Yield, 5% Credit Suisse Leveraged Loans, 14% S&P 500,
3% Russell 2000, 3% CRSP 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% BBgBarc Aggregate, 5% Merrill Lynch High Yield Master Il Constrained, 35% Wilshire 5000, 25% MSCI EAFE, 10% CPI+5%. Prior to July 1, 2009, 30% BBgBarc
Aggregate, 50% Wilshire 5000, 15% MSCI EAFE, 5% NCREIF. Prior to April 1, 2006, 30% BBgBarc Aggregate, 63% Wilshire 5000, 7% MSCI EAFE. Prior to April 1, 2002, 30%
BBgBarc Aggregate, 63% S&P 500, 7% MSCI EAFE. Prior to July 1, 2001, 30% BBgBarc Govt/Credit, 63% S&P 500, 7% MSCI EAFE. Prior to July 1, 1999, 30% BBgBarc
Govt/Credit, 60% S&P 500, 10% MSCI EAFE.

The lowa State University Endowment Policy Index is currently 5% CITI WGBI, 10% BBgBarc Aggregate, 5% BBgBarc High Yield, 5% Credit Suisse Leveraged Loans, 14% S&P
500, 3% Russell 2000, 3% CRSP 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% BBgBarc Aggregate, 5% Merrill Lynch High Yield Master Il Constrained, 35% Wilshire 5000, 25% MSCI EAFE, 10% CPI+5%. Prior to July 1, 2009, 30%
BBgBarc Aggregate, 50% Wilshire 5000, 15% MSCI EAFE, 5% NCREIF. Prior to April 1, 2006, 30% BBgBarc Aggregate, 63% Wilshire 5000, 7% MSCI EAFE. Prior to April 1, 2002,
30% BBgBarc Aggregate, 63% S&P 500, 7% MSCI EAFE. Prior to July 1, 2001, 30% BBgBarc Govt/Credit, 63% S&P 500, 7% MSCI EAFE. Prior to July 1, 1999, 30% BBgBarc
Govt/Credit, 60% S&P 500, 10% MSCI EAFE.
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isclosures

The sources of information used in this report are believed to be reliable. Marquette Associates, Inc. (“Marquette”) has not independently verified all of the information and its accuracy cannot
be guaranteed. 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. References to specific securities are for illustrative purposes only and do not constitute recommendations. Past performance does not guarantee future results.

The results are shown gross of Marquette’s investment advisory fees which are described in further detail in Marquette’s Form ADV, Part 2 which is available upon request. For example if
Marquette’s fee is .05% the performance as shown would be reduced by .05%. The results shown include the reinvestment of dividends and other earnings. The peer group used for
comparison purposes is InvestorForce. InvestorForce is a financial software company that provides investment performance calculation and analysis software and peer group data for roughly
9,500 plan sponsors and $4 trillion in assets. It is not owned or affiliated with Marquette in any capacity. Past performance may not be indicative of future results and the performance of a
specific individual client account may vary substantially from the median result shown in part, because of specific managers, timing, risk tolerances, and allocation differences. Investors may
experience a loss.

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.

The information and opinions expressed herein are as of the date appearing in this material only, are subject to change without prior notice, and do not contain material information regarding
the Marquette Model Portfolio, including specific information relating to portfolio investments and related important risk disclosures. The descriptions herein of Marquette's investment
objectives or criteria, the characteristics of its investments, investment process, or investment strategies and styles may not be fully indicative of any present or future investments, are not
intended to reflect performance and may be changed in the discretion of Marquette. While the data contained herein has been prepared from information that Marquette believes to be
reliable, Marquette does not warrant the accuracy or completeness of such information.

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, geo-political, 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. 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.

Indices have been selected for comparison purposes only. Client account holdings may differ significantly from the securities in the indices and the volatility of the index may be materially
different from client account performance. You cannot invest directly in an index.

Marquette is an independent investment adviser registered 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, which is available upon request.
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