BOARD OF REGENTS AUDIT/COMPLIANCE AND INVESTMENT COMMITTEE 2
STATE OF IOWA JUNE 8-9, 2016

Contact: Andrea Anania

INVESTMENT AND CASH MANAGEMENT REPORT
FOR THE QUARTER ENDED MARCH 31, 2016

Recommended Action: Receive the report.
Executive Summary: The Regent institutions maintain the following investment portfolios:

Market Value Return
UNIVERSITY OF IOWA Rolling Current

Dollars (000's) % Quarter 1 Year Yield

Cash and Daily Liquidity $155,648 13.3% 0.08% 0.17% 0.36%
91-Day T-Bill 0.11% 0.17%

Internally Managed Short-Term Securities and Bank CDs $6 0.0% 0.80% 2.69% 6.02%
Merrill Lynch 1-3 Treasury/Agency 0.90% 0.93%
Externally Managed Short-Term Bond Fund (funded 8/12) $15,622 1.3% 1.30% 1.40%
Merrill Lynch 1-3 Government/Corporate 0.98% 1.06%
Externally Managed Diversified Operating Pool $998,699 85.4% 1.70% -0.10%
Merrill Lynch 1-3 Government/Corporate 0.98% 1.06%
Total Operating $1,169,975  100.0% 1.49% 0.00%

Restricted Bond Accounts $175,924 0.25% 0.45% 0.49%
91-Day T-Bill 0.11% 0.17%
Merrill Lynch 1-3 Treasury/Agency 0.90% 0.93%
Long-Term Endowment $357,474 0.90% -1.30%
Blended Policy Index 1.10% -1.30%
Intermediate Term Pool $376,351 2.40% -0.80%
Barclays Aggregate 3.00% 2.00%

» SUI has additional bond trustee balances of $123.9 million with Wells Fargo Corporate Trust.
» SUI has an additional investment account at Chicago Equity Partners with a balance of $23.1 million for the lowa Medical Mutual Insurance Company.

Market Value Return
IOWA STATE UNIVERSITY Rolling Current
Dollars (000's) % Quarter 1 Year Yield
Cash and Daily Liquidity $93,465 15.7% 0.08% 0.17% 0.32%
91-Day T-Bill 0.11% 0.17%
Internally Managed Short-Term Securities and Bank CDs $230,368 38.8% 0.60% 0.24% 1.28%
Merrill Lynch 1-3 Treasury/Agency 0.90% 0.93%
Externally Managed Diversified Operating Pool $269,711 45.4% 1.93% 0.42%
Merrill Lynch 1-3 Government/Corporate 0.98% 1.06%
Total Operating $593,544  100.0% 1.20% 0.59%
Restricted Bond Accounts $143,753 0.59% 0.08% 0.77%
91-Day T-Bill 0.11% 0.17%
Merrill Lynch 1-3 Treasury/Agency 0.90% 0.93%
Long-Term Endowment $158,221 1.00% -0.70%
Blended Policy Index 1.10% -1.30%
» ISU has additional bond trustee balances of $23.86 million with Wells Fargo Corporate Trust.
Market Value Return
UNIVERSITY OF NORTHERN IOWA Rolling Current
Dollars (000's) % Quarter 1 Year Yield
Cash and Daily Liquidity $40,548 45.5% 0.11% 0.28% 0.30%
91-Day T-Bill 0.11% 0.09%
Internally Managed Short-Term Securities and Bank CDs $10,229 11.5% 0.69% 1.20% 1.25%
Merrill Lynch 1-3 Treasury/Agency 0.90% 0.93%
Externally Managed Diversified Operating Pool $38,428 43.1% 1.70% -0.10%
Merrill Lynch 1-3 Government/Corporate 0.98% 1.06%
Total Operating $89,205  100.0% 0.86% 0.22%
Restricted Bond Accounts $50,316 0.94% 1.08% 0.84%
91-Day T-Bill 0.11% 0.17%
Merrill Lynch 1-3 Treasury/Agency 0.90% 0.93%
Long-Term Endowment $8,883 0.90% -1.30%
Blended Policy Index 1.10% -1.30%
Intermediate Term Pool $10,067 2.40% -0.80%
Barclays Aggregate 3.00% 2.00%

» UNlinvests in SUI's Externally Managed Diversified Operating and Intermediate Pools and Long-Term Endowment.
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Market Value Return
IOWA SCHOOL FOR THE DEAF Rolling Current
Dollars (000's) % Quarter 1 Year Yield
Cash and Daily Liquidity $2,385 100.0% 0.05% 0.05% 0.05%
Market Value Return
IOWA BRAILLE AND SIGHT SAVING SCHOOL Rolling Current
Dollars (000's) % Quarter 1 Year Yield
Cash and Daily Liquidity $1,286  100.0% 0.17% 0.18% 0.17%

» ISD and IBSSS investin ISU's Long-Term Endowment.

Backqground:
Board of Regents investment policy: http:/www.regents.iowa.gov/Policies/Chapter%207/chapter7.04.htm

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.

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

Bonds 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
guasi 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:

» Intergenerational equity of income in perpetuity; and
» 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.
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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'| 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) Short-Term Fixed Income Manager February 2012

(DFA 1-year Fixed Income Fund) Short-Term Fixed Income Manager December 2013

Dodge & Cox (Income Fund) Fixed Income Fund Manager February 2004

Dodge & Cox (Global Bond Fund) Global Bond Fund Manager 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 lll, LP.)  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
High Yield Bond Fund Manager August 2011
Neuberger Berman High Yield Bond Fund Manager 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.) Private Equity Fund Manager September 2012
(Landmark Real Estate Fund VII) Private Real Estate Fund Manager December 2013
Metropolitan Real Estate Partners
Global Il Fund (MREP Global 11I) 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 Short-Term Fixed Income Manager February 2012
PIMCO Short-Term Bond Fund Short-Term Fixed Income Manager December 2013
Principal Financial Group
(Enhanced Property Fund) Private Real Estate Fund Manager November 2005
Reams Asset Management Fixed Income Fund Manager
Institutional Endowments January 2002
SUI Intermediate Term Endowment July 2001
State Street Global Advisors Short-Term Fixed Income Manager February 2012
Diversified Investment Options (Intermediate Portfolio) February 2011
(SSGA ACWI ex-U.S. Index) International Equity Index Fund Manager April 2009
Vanguard Group Short-Term Fixed Income Manager February 2012
Diversified Investment Options (Operating Portfolio) September 2008
(Institutional Index Fund) Large Cap S&P 500 Index Fund February 2008
(Global ex-U.S. Real Estate Index Fund) Public Real Estate Fund Manager December 2013
Voya Financial Inc. Bank Loan Fund Manager August 2013
Western Asset Management Bank Loan Fund Manager August 2013 _
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h Things to Watch in 2016

= Geopolitical uncertainty

= Diverging central bank policies and negative

government yields
= UK Referendum on June 23 (“Brexit")
= US elections on November 8th

= Slower global growth

Board of Regents
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" IMF Cuts Expected Growth Rates

Predicts stronger growth in 2017

2016 2017
. 201 7 .
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Source: IMF: World Economic Outlook
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—_
Chance of a Fed Rate Hike

Based on Fed Funds Futures
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"~ Dollar Comes off its High

Euro and Yen strengthen despite stimulus programs
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h Oil Rebounds in March

Ends the quarter positive after falling below $30 per barrel
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Non-U.S. Equity: A “V” Shape Quarter

Equities rebounded from double digit losses
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"~ Fixed Income: Rebound in Price

In the quarter, Treasuries benefit in 1t half, credit benefited in 2" half

Barclays Aggregate Total Return Components
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h Asset Class Returns

Quarter and One Year Returns
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Global Bonds: Barclays Global Aggregate; Emerging Markets: MSCI EM; US TIPS: Barclays US TIPS; High Yield: Barclays US Corporate High Yield; Core Bonds: Barclays US
Aggregate; Core Real Estate: NCREIF-ODCE; US Large Cap: S&P 500; Bank Loans: CSFB Leveraged Loan; US Broad Equities: Wilshire 5000; Short Term Bonds: Barclays 1-3 Year
Govt.; Non-US Broad Equities: MSCI ACWI ex US; US Small Cap: Russell 2000; Developed Markets: MSCI EAFE
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‘
University of lowa Operating Portfolio — Asset Allocation

University of lowa Operating Pool - Actual vs Target Allocation (%)
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‘
lowa State University Operating Portfolio — Asset Allocation

lowa State University Operating Pool - Actual vs Target Allocation (%)
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‘
University of lowa Operating Portfolio — Market Values

Asset Class Market Value % of Portfolio Policy %
University of lowa Operating Pool $1,037,127 202 100.0% 100.0%

Total Fixed Income Composite §356,508 497 MH4% 350%
AlianceBemstein Global Bond Fund Global Fixed Income $52.402 146 5.1% 5.0%
U.5. Fixed Income Composite §304,106,351 29.3% 30.0%

anguard Total Bond Market Index Fund Core Fixed Income £158,343,050 15.3%
anguard High-Yisld Corporate Fund High Yield Fixed Income 43 443 373 42%
Neuberger Berman High Income High Yield Fixed Income £§29516,750 28%
oya Senior Loan Senior Secured Loans $37 690,631 36%
Westem Asset Floating Rate High Income Senior Secured Loans §35,112.347 34%

U.5. Equity Composite $51.884 214 5.0% 50%
Vanguard Total Stock Markst Index All-Cap Core 551,884 214 5.0%

Non-U.S. Equity Composite $38 612,069 37% 50%
Vanguard FTSE Al-'World ex US Non-U.5. Large-Cap Core $36,612,069 37%

Real Assets Composite §166,331,605 16.0% 15.0%
Vanguard TIPS TIPS $68 904,058 6.6%

Vanguard US REIT Index U.S.REIT §62,042 B85 6.0%
Vanguard Glokal ex-US REIT Global REIT $35,384 661 34%

Liquidity Composite §423.790 81T 40.9% 40.0%
Short Term Investment Composite $93 067,115 9.0% -
Bank Investments Composite $237 864,752 22.9% =
Money Market Composite $92 858,950 9.0% -

Board of Regents
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‘
lowa State University Operating Portfolio — Market Values

Asset Class Market Value % of Porifolio Policy %
lowa State University Operating Pool $269,713,261 100.0% 100.0%
Total Fixed Income Composite $100,869,252 37.4% 35.0%
AllianceBemstein Global Bond Fund Global Fixed Income $13 532 943 5.0% 5.0%
U.S. Fixed Income Composite $87,336,309 32.4% 30.0%
Wanguard Total Bond Market Index Fund Core Fixed Income $63 416 573 23.5%
Vanguard High-Yield Corporate Fund High Yield Fixed Income $7.761,073 29%
Neuberger Berman High Income High Yield Fixed Income $4,992.370 1.9%
Woya Senior Loan Senior Secured Loans $5,745,596 2.1%
Western Asset Floating Rate High Income Senior Secured Loans $5,420,697 20%
U.S. Equity Composite $15,173,097 5.6% 5.0%
Vanguard Total Stock Market Index All-Cap Core $15,173,097 5.6%
Non-U.5. Equity Composite $8,615,847 3.2% 5.0%
Vanguard FTSE All-World ex US Mon-U.S. Large-Cap Core $8,615.847 32%
Real Assets Composite $43,461,720 16.1% 15.0%
Vanguard TIPS TIPS $18,138,524 6.7%
Vanguard US REIT Index US.REIT $16.414,855 6.1%
Vanguard Global ex-US REIT Global REIT $8,908,342 3.3%
Liquidity Composite $101,593,344 31.1% 40.0%

Board of Regents
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‘
University of lowa Operating Portfolio — Return Summary

Return Summary
Ending March 31, 2016
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~
lowa State University Operating Portfolio - Return Summary

Return Summary
Ending March 31, 2016
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h University of lowa Short Term Fixed Income Portfolio

Market Value % of Portfolio Policy %

Short Term Fixed Income $15,622,051 100.0% 100.0%
DFA One-Year Fixed Income $5,104 953 32.7%
Vanguard Short-Term Investment 310,517 099 67 3%

Return Summary
Ending March 31, 2016
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‘
University of lowa Diversified Intermediate Term Portfolio

University of lowa Diversified Intermediate Term Portfolio - Actual vs Target Allocation (%)
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‘
University of lowa Diversified Intermediate Term Portfolio

Asset Class Market Value % of Portfolio Policy %
University of lowa Diversified Intermediate Term Portfolio $386,417,854 100.0% 100.0%
Fixed Income Composite $176,028,475 45.6% 45.0%
S5gh U.S. Aggregate Bond Index Core Fixed Income $46,208,706 12.0%
Dodge & Cox Core Fixed Income Core Fixed Income $52.926.163 13.7%
S5gA US High Yield Bond High Yield Fixed Income $13535,792 3.5%
Meuberger Berman High Income High Yield Fixed Income 59,838,917 25%
Woya Senior Loan Senior Secured Loans §$13.938.847 3.6%
Western Asset Floating Rate High Income Senior Secured Loans $13,004,989 3.4%
Brandywine Global Cpportunistic Global Fixed Income $26,575,061 6.9%
U.5. Equity Composite $43,995,469 11.4% 10.0%
S5gA US. Total Market Index All-Cap Core $43,995 469 11.4%
Non-U.3. Equity Composite $35,155,626 9.1% 10.0%
SSgA MSCIACWI ex US Non-U.5. Large-Cap Core $35,155,626 9.1%
Real Assets Composites $76,097,528 19.7% 20.0%
SSgA TIPS TIPS $33,927 364 8.8%
SS5gA US REIT US REIT $23,651519 6.1%
Vanguard Global ex-US REIT Global REIT $18,518 644 4.8%
Liquidity Composite $55,140,757 14.3% 15.0%

Board of Regents
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‘
University of lowa Diversified Intermediate Term Portfolio
Return Summary
Ending March 31, 2016
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University of lowa Endowment - Asset Allocation
University of lowa Endowment - Actual vs Target Allocation (%)
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~
lowa State University Endowment — Asset Allocation

lowa State University Endowment - Actual vs Target Allocation (%)
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L —
University of lowa Endowment — Market Values

~

University of lowa Endowment

Fixed Income Composite
Chicago Equity Short Term
Reams Low Duration Fixed Income
Meuberger Berman High Income
Woya Senior Loan
Western Asset Floating Rate High Income
Brandywine Global Opportunistic

U.S. Equity Composite
Wanguard Instifutional Index
Delaware Small Cap Core

Non-U.5. Equity Composite
S5gA MSCI ACWI ex US Index
Arrowstreet International Equity
Earnest Pariners International Large Cap

Real Assets Composite
Principal Enhanced Property
Commonfund Natural Resources Partners VIII
Commonfund Natural Resources Partners [X
FLAG Energy Resources Partners [l
Landmark Real Estate Fund VII
MREP Global lll
MREP Global VI

Private Equity Composite

Asset Class Market Value
$366,357,302

$56,838,118

Short-Term Fixed Income $19,374 868
Short-Term Fixed Income $19,891,795
High Yield Fixed Income $19,682 565
Senior Secured Loans $9.401 884
Senior Secured Loans $8.773.721
Global Fixed Income $19,707,285
$95,920,996

Large-Cap Core $77,353,947
Small-Cap Core $18,567,049
$90,952,561

Non-U S. Large-Cap Gore $29,697 343
Non-U.S. Large-Gap Core $32,934 264
Non-U.S. Large-Cap Core $28,320,954
$46,133,252

Core Plus Real Estate $23,003,176
Real Assets FoF $3,929439
Real Assets FoF $4,135,769
Real Assets FoF $3,945 748
Global Real Estate FoF $3.654,113
Global Real Estate FoF $2.776 877
Global Real Estate FoF $4,688,130
$35,965,045

% of Portfolio
100.0%
26.4%
5.3%
54%
54%
26%
24%
54%
26.2%
211%
5.1%
24.8%
A%
9.0%
71.7%
12.6%
6.3%
1.1%
1.1%
1.1%
1.0%
0.8%
1.3%
9.8%

Policy %
100.0%
25.0%

25.0%

25.0%

15.0%

10.0%
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lowa State University Endowment — Market Values

lowa State University Endowment

Fixed Income Composite
Chicago Equity Short Term
Reams Low Duration Fixed Income
Neuberger Berman High Income
Voya Senior Loan
Western Asset Floafing Rate High Income
Brandywine Global Opportunistic

U.5. Equity Composite
Vanguard Institutional Index
Delaware Small Cap Core

Non-U.5. Equity Composite
S5gA MSCI ACWI ex US Index
Arrowstreet International Equity
Eamest Partners International Large Cap

Real Assets Composite
Principal Enhanced Property
Commonfund Matural Resources Partners VIl
Commonfund Natural Resources Partners IX
FLAG Energy Resources Partners Il
Landmark Real Estate Fund VII
MREP Global lll
MREP Global VI

Private Equity Composite

Asset Class Market Value
$158,221,247

$42,423,036

Short-Term Fixed Income $7 569 194
Short-Term Fixed Income $7.492 206
High Yield Fixed Income $9,624 508
Senior Secured Loans $4,178615
Senior Secured Loans $3,942 325
Global Fixed Income $9,615,790
$39,587,515

Large-Cap Core §27 527 621
Small-Cap Core $12,059,894
$35,730,536

Men-U.S. Large-Cap Core $11,792 332
Mon-U.S. Large-Cap Core $12,909,990
Mon-U.S. Large-Cap Core $11,028,214
$24,649,573

Core Plus Real Estate $14,231,002
Real Assets FoF $2,619626
Real Assets FoF $1,503917
Real Assets FoF $1,315,251
Global Real Estate FoF $1.218,038
Global Real Estate FoF $1,666,126
Global Real Estate FoF $2,095613
§15,830,586

% of Portfolio
100.0%
26.8%
4.8%
4.7%
6.1%
26%
2.5%
6.1%
25.0%
17.4%
76%
22.6%
7.5%
8.2%
70%
15.6%
9.0%
1.7%
1.0%
0.8%
0.8%
1.1%
1.3%
10.0%

Policy %
100.0%
25.0%

25.0%

25.0%

15.0%

10.0%
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WP MarquetteAssociates
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University of lowa Endowment - Return Summary

Return Summary
Ending March 31, 2016
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lowa State University Endowment — Return Summary

Return Summary
Ending March 31, 2016
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University of lowa Endowment - Liquidity by Percent of Assets

University of lowa Endowment
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lowa State University Endowment - Liquidity by Percent of Assets

lowa State University Endowment
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University of lowa Endowment - Private Equity

Annualized Performance

Asset Class Fund Company Vintage Yr. Perf. as of: Net IRR Rank as of:  Preqin Rank
Global Fund of Funds MNeuberger Berman Crossroads Fund XVIII 2008 12131215 54% 93072015 1st
Fund of Funds Commonfund Capital Venture Partners VIl 2007 1213172015 14.5% 9/30/2015 1st
International Fund of Funds ~ Commonfund Capital International Partners VI 2007 1213172015 79% 9/30/2015 3rd
Venture Fund of Funds Commonfund Private Equity Partners VII 2007 1213172015 12.4% 8/30/2015 2nd
International Fund of Funds  Adams Street Non-US Developed 2010 2010 1213172015 7.3% 9/30/2015 4th
Fund of Funds Adams Street US Partnership 2010 2010 1213172015 15.4% 8/30/2015 2nd
Secondary Fund of Funds Landmark Equity Partners XIV 2010 12131215 14.4% 1213112015 3rd
International Fund of Funds  Adams Street Non-US Emerging 2010 2011 1213172015 11.8% 8130/2015 3rd
International Fund of Funds ~ Adams Street Non-US Developed 2012 02 1213172015 7.3% 9/30/2015 3rd
International Fund of Funds ~ Adans Street Non-US Emerging 2012 202 1213172015 T2% 8/30/2015 3rd
Fund of Funds Adams Street US Partnership 2012 2012 1213172015 5.7% 8130/2015 3rd
International Fund of Funds ~ Adams Street Non-US Developed 2013 013 1213172015 — — —
International Fund of Funds ~ Adams Street Non-US Emerging 2013 2013 1213172015 — — —
Fund of Funds Adams Street US Partnership 2013 203 121312015 — — —
Secondary Fund of Funds Landmark Equity Partners XV 013 1213172015 — — —
Global Fund of Funds Meuberger Berman Crossroads Fund XX 2013 1213172015 - - -
Separate Account Neuberger Berman IPU Feeder 2015 1213172015 - - —

Total Private Equity

Since Inception Cash Flows

Asset Class Fund Company Commitment  Capital Calls  Distributions  Ending Value 'Cash Multiple
Global Fund of Funds MNeuberger Berman Crossroads Fund XVIII $6,000,000 $4,980,000 $4,508,290 $3,073,307 15
Fund of Funds Commonfund Capital Venture Partners VIl §1,000,000 $920,000 $456 568 §1,264 285 18
International Fund of Funds Commonfund Capital International Partners VI $1,200,000 $1,047,000 741,018 $712,837 14
Venture Fund of Funds Commonfund Private Equity Partners VIl §2 400,000 $2,054,400 $1,156,872 §2,053,925 16
International Fund of Funds ~ Adams Street Non-US Developed 2010 §1,470,000 $1,020,180 $317,268 $857 711 12
Fund of Funds Adams Street US Partnership 2010 §2,440.000 $1,703,120 $612,374 §1,803,353 14
Secondary Fund of Funds Landmark Equity Partners XIV §4,400,000 $4,048,837 $3,183,261 §2,273,789 13
International Fund of Funds Adams Street Non-US Emerging 2010 $450.000 $352,310 $17,963 $425 558 13
International Fund of Funds  Adams Street Non-US Developed 2012 §4,240.000 $2,079,720 $265,852 §1,997.710 11
International Fund of Funds ~ Adams Street Non-US Emerging 2012 $1,410,000 $714,870 $31,796 $747 768 11
Fund of Funds Adams Street US Partnership 2012 §7,050,000 $3,824 625 $334,736 83,750,819 11
International Fund of Funds ~ Adams Street Non-US Developed 2013 §3,300,000 $1,082,200 $118,622 §1,007,710 10
International Fund of Funds  Adams Street Non-US Emerging 2013 §1,200,000 $587.550 §0 $648 468 11
Fund of Funds Adams Street US Partnership 2013 §5,500,000 $2,431,000 $171,325 §2,281.303 10
Secondary Fund of Funds Landmark Equity Partners XV $§5,000,000 §1,635,626 $446 566 §1,423,198 11
Global Fund of Funds MNeuberger Berman Crossroads Fund XX $12,500,000 $4 687,500 $0 84 874 671 10
Separate Account MNeuberger Berman IPU Feeder $93,000,000 $3,720,000 $0 $3,687,075 10
Total Private Equity $152,600,000 $36,898,938 $12,362.40 §32.884 488 12

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

Board of Regents
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University of lowa Endowment - Real Assets

Annualized Performance

Asset Class Fund Company Vintage Yr. Perf. as of: Net IRR Rank as of:  Preqin Rank
Value Added Commonfund NR Partners VIl 2008 1213112015 0.1% 813012015 3rd
Opportunistic MREF Glabal Il 2010 83012015 10.1% — —
Opportunistic Commonfund NR Partners IX 2012 1213172015 -14.1% 91302015 dth
Value Added MREF Global V1 2012 83012015 B.2% — —
Value Added FLAG Energy Resource Partners || 2014 120312015 -— — —
Secondary Fund of Funds Landmark Real Estate Fund VII 2014 1203112015 -— — —
Total Closed End Real Assets
Since Inception Cash Flows
Asset Class Fund Company Commitment  Capital Calls  Distributions Ending Value 'Cash Multiple
Value Added Commonfund NR Partners VIl $6,000,000 $5,205,000 $1,290 540 $3,892 611 10
Opportunistic MREF Global Il $5,000,000 $4,314 500 32,574 991 $3,209.415 13
Opportunistic Commonfund NR Fartners 1X $11,000,000 $4.785,001 $0 $3,943, 269 0.8
Value Added MREF Global VI $9,000,000 $4,653,000 $459,000 $4,950,249 12
Value Added FLAG Energy Resource Partners [l $9,000,000 $3,690,000 $89.776 $3,315,748 09
Secondary Fund of Funds Landmark Real Estate Fund VII $9,000,000 $3,168 669 $178,200 $3,796,673 13
Total Closed End Real Assets $49,000,000  $25.816,170 $4,592 507 $23,107,965 11
! Calculated as the sum of the distributions and ending value divided by the amount of all capital calls.
[} ] Board of Regents
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lowa State University Endowment - Private Equity

Annualized Performance

Asset Class Fund Company Vintage Yr. Perf. as of: NetIRR Rank as of:  Preqin Rank
Global Fund of Funds Neuberger Berman Crossroads Fund XWVIII 2006 1203112015 5.6% 8130/2015 1st
Fund of Funds Commonfund Capital Venture Partners VIII 2007 1203172015 14.5% 913072015 1st
International Fund of Funds ~ Commonfund Capital International Partners VI 2007 1203172015 79% 913072015 ard
Venture Fund of Funds Commonfund Private Equity Partners VI 2007 1203112015 124% 8130/2015 2nd
International Fund of Funds ~ Adams Street Mon-US Developed 2010 2010 1203172015 7.3% 913012015 4th
Fund of Funds Adams Street US Partnership 2010 2010 1203112015 15.4% 8/30/2015 2nd
Secondary Fund of Funds Landmark Equity Partners XIV 2010 1213172015 14.4% 1213112015 3rd
International Fund of Funds ~ Adams Street Non-US Emerging 2010 2011 1203172015 11.8% 913012015 3rd
International Fund of Funds ~ Adams Street Non-US Developed 2012 2012 1203172015 7.3% 913072015 3rd
International Fund of Funds ~ Adams Street Non-US Emerging 2012 012 1213172015 72% 913072015 3rd
Fund of Funds Adams Street US Partnership 2012 012 1203112015 5.1% 8/30/2015 3rd
International Fund of Funds ~ Adams Street Non-US Developed 2013 2013 1203172015 — — —
International Fund of Funds ~ Adams Street Non-US Emerging 2013 2013 1203172015 — — —
Fund of Funds Adams Street US Partnership 2013 2013 1203112015 - - -
Secondary Fund of Funds Landmark Equity Partners XV 2013 1203112015 - - —
Global Fund of Funds Neuberger Barman Crossroads Fund XX 2013 1203172015 — — —
Separate Account Neuberger Barman IPU Feeder 2015 1203172015 — — —

Total Private Equity

Since Inception Cash Flows

Asset Class Fund Company Commitment  Capital Calls  Distributions  Ending Value 'Cash Multiple
Global Fund of Funds Neuberger Berman Crossroads Fund XVIII $3,750,000 $3,112,500 $2,817,681 1,920,819 15
Fund of Funds Commonfund Capital Venture Partners VIII $600,000 $552,000 §273,841 $758,566 18
International Fund of Funds Commonfund Capital International Partners VI $800,000 $698,000 $494 013 3475231 14
\Venture Fund of Funds Commonfund Private Equity Partners VIl $1,600,000 $1,369,600 §771,251 $1,369 276 16
International Fund of Funds ~ Adams Street Non-US Developed 2010 $869,000 $603,089 $187,555 $607,044 1.2
Fund of Funds Adams Street US Partnership 2010 §1,442,000 $1,006,516 $361,903 §1,065,753 14
Secondary Fund of Funds Landmark Equity Partners XIV §2,600,000 52,392 519 $1,681,038 §1,343,593 13
International Fund of Funds ~ Adams Street Non-US Emerging 2010 $289,000 $207,791 $10,585 $250,892 13
International Fund of Funds ~ Adams Street Mon-US Developed 2012 §1,870,000 §917 235 $117,251 $881,065 11
International Fund of Funds ~ Adams Street Non-US Emerging 2012 $§630,000 $319.410 §14202 $334,109 11
Fund of Funds Adams Street US Partnership 2012 $6,210,000 $1,681,750 $147 189 §1,649,296 11
International Fund of Funds ~ Adams Street Non-US Developed 2013 §2 475,000 $401,960 $44 022 $374,291 10
International Fund of Funds ~ Adams Street Non-US Emerging 2013 $§1,800,000 §221 445 §0 $240 686 11
Fund of Funds Adams Street US Partnership 2013 $4,125,000 £912 360 $64,792 $862,747 10
Secondary Fund of Funds Landmark Equity Partners XV $1,875,000 $613,361 $167 466 $533,690 11
Global Fund of Funds Neuberger Barman Crossroads Fund XX $§1,875,000 §703,125 §0 $736,609 10
Separate Account Neuberger Barman IPU Feeder $38,000,000 $1,520,000 §0 §1,506,573 10
Total Private Equity $70,810,000 $17,239 661 $7.352,899 $14.810,340 13

! 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 — Real Assets
Annualized Performance
Asset Class Fund Company Vintage YT Perf. as of: Net IRR Rank as of:  Preqin Rank
Value Added Commonfund NR Partners VI 2008 120312015 0.1% 932015 3rd
Opportunistic MREF Global lll 2010 ar3062015 10.1% — —
Opportunistic Commonfund NR Partners [X 2012 1213112015 -14.1% 8/30/2015 4th
Value Added MREP Global VI 2012 9r30i2015 9.3% — —
Value Added FLAG Energy Resource Partners Il 2014 1213112015 — — —
Secondary Fund of Funds Landmark Real Estate Fund VI 2014 1213172015 — — —
Total Closed End Real Assets
Since Inception Cash Flows

Asset Class Fund Company Commitment  Capital Calls  Distributions  Ending Value 'Cash Multiple
Value Added Commonfund NR Partners VIl £4,000,000 $3,470,000 $860,361 §2,595,074 10
Opportunistic MREP Global lll £3,000,000 $2,588,700 $1,388,249 £1,925,649 13
Opportunistic Commonfund MR Partners 1X £4.000,000 $1,740,000 $0 §1.433.817 08
Value Added MREP Global VI §4,000,000 $2,068,000 $204,000 §2,200,110 12
Value Added FLAG Energy Resource Partners Il £3,000.000 $1,230,000 £29,925 1,105,251 0
Secondary Fund of Funds Landmark Real Estate Fund VII 3,000,000 $1,006,223 £59 400 &1,265 558 13
Total Closed End Real Assets $21,000,000 $12,152,923 $2 541,935 §10,525,550 11
! Calculated as the sum of the distributions and en ding value divided by the amount of all capital calls.
[} ] Board of Regents
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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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