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The motion caiTied. 

CHAIR'S COMMENT: 8:37 a.m. to 8:38 a.m. Ms. Werner-Robertson welcomed attendees. She commented on 
the interesting times we are in and how grateful she is that the Council Staff is well versed, and for the due diligence 
eveiyone bas put forth for the State ofNehraska. 

INVESTMENT PERFORMANCE REPORT: 8:38 a.m. to 9:03 a.m. Mr. Kotaiy and Mr. Comstock reviewed 
the 2"' Qua11er 2022 Performance report commenting on current market conditions, asset allocation, performance, 
and fund monitoring. Total assets under management were $35.6 billion. The 2nd Quarter 2022 perfonnance review 
and the J" Quaiier 2022 Alternatives performance report were included in the meeting materials. Discussion 
followed the presentation 

CAPITAL MARKET ASSUMPTIONS: 9:03 a.m. to 9:35 a.m. Mr. Kotary and Mr. Comstock reviewed the 
2022 Capital Market Assumptions report commenting on asset class returns, volatility, and correlation assumptions 
in the long term based on 10,year and 30-year forward looking projection periods. Presentation materials were 
included in the meeting materials, Discussion followed the presentation 

GOVERNANCE POLICY SERVICE CONTRACTS: 9:35 a,m. to 9:38 a.m. Mr. Walden-Newman reviewed the 
Investment Council's governance policy on service contracts with the Board, and the proposed changes to policy on 
service contracts. Presentation materials were included with the meeting materials, Discussion followed the 
presentation. 

Following the discussion Dr. DeFusco moved to amend the Nebraska Investment Council Governance Policy on 
Relationships and Responsibilities to include the following statement: "The Council shall conduct a review of its 
investment consultant and legal counsel before the renewal or termination of the contract for such services. The 
Council may perform such a review more often." Mr. Dinkel seconded the motion. Ms. Werner-Robertson called 
for a roll call vote. 

VOTING AYE: 

The motion carried 

Mr. Conley 
Dr. Olson 
Ms. Werner-Robertson 
Dr. Defusco 
Mr. Dinkel 

The Council Board took a break at 9:38 a.m. and reconvened at 9:55 a.m. 

PRIVATE EQUITY POLICY REVIEW: 9:55 a.m. to 10:35 a.m. Mr, Bruce Ingram reviewed the investment 
manager guidelines provided in the investment Policy Statement for the portfolios the Nebraska Investment Council 
oversees. The Private Equity Policy review was included in the meeting materials. Discussion followed the 
presentation. The Council board agreed to monitor private market commitments to ensure Nebraska does not 
represent too large a share of any single fund. 

Following the discussion. Dr. Defusco moved to amend the Private Equity Policy within each of the Nebraska 
Investment Council lnvestment Policy Statements for each portfolio to confonn with the recommendations 
contained in the Aon Memo titled ''Recommended Change to the Private Equity Investment Manager Guideline" 
dated June 9, 2022, presented at the June 9, 2022 Council Meeting. Mr. Conley seconded the motion. Ms. Werner­
Robertson called for a roll call vote. 






