Nebraska Investment Council | Second Quarter 2021

Quarterly Investment Review

Visit the Investments Thought Leadership Site (https://insights-north-america.aon.com/investment); sharing our best thinking.

Visit our new video library with our views on key investment topics for this quarter using access code "aon!"
(https://site-494121.bcvpOrtal.com/category/videos/key-topics-by-investor-type)
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Aon Investments’ Key Themes for Public Funds

*» Trillions more in government
spending likely

= Strong GDP growth figures

» High inflation in the near-term,
but that uptick may be
transitory

» COVID variants pose a risk to
trends toward returning to
normal

» High equity valuations and
correlations across asset
classes raise questions about
diversification and challenges
for risk management

» Manage equity risk carefully. We
would not recommend pursuing
large over-weights or
underweights.

= Reassess the value of traditional
diversifying assets; their benefit

might not be as large as thought.

» Seek risk premiums in markets
others cannot as readily play in.
For example, alternative credits,
and other alternative strategies.

» Recent market conditions
provide a favorable entry point
for value-added investing in
certain segments of real estate
and private credit

= Review investment and

liquidity implications if budget

pressures raise questions

about the reliability of future

contributions or there are
pressures on the actuarial
discount rate

= Consider idiosyncratic
diversifiers such as private
credit, opportunistic credit,
insurance-linked securities,

China A-shares, infrastructure,

and segments of the real
estate market

= Review the landscape for

pension obligation bonds and
whether they make sense for

your situation

The opinions referenced are as of June 30, 2021 and are subject to change due to changes in the market or economic conditions and may not necessarily
come to pass. Information contained herein is for informational purposes only and should not be considered investment advice. Diversification does not
ensure a profit nor does it protect against loss of principal. Diversification among investment options and asset classes may help to reduce overall volatility.
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Thought Leadership Highlights — Public Funds

Topic Article Link

Aon United COVID-19 Vaccine: Implications of Mandatory Employee Programs Link to 15! Bulletin  Link to 2" Bulletin

Governance Memos on Executive Orders 13959 and 14032—Prohibition of Investment in Securities of Chinese Request from Consultant
Military Companies

Market View Quarterly Market Review and Outlook Video (access code ‘aon!’) Link to Video

Market View AA View: Is There and Inflation Problem Link

Market View Biden’s Climate Agenda and the Implications for Investments Link

Market View A Look at The Biden Infrastructure Proposal Link

Market View A Big Bold White House Link

Market View AA View: How far Could U.S. Yields Rise? Link

Market View AA View: Do China A-Shares Present a Good Investment Opportunity? Link

Market View U.S. Month in Markets Link

Market View Is Bitcoin the new Digital Gold? Link

Market View Quarterly Investment Outlook Link

Annual Outlook 6 Key Themes for Public Retirement Plans Link

Quarterly Outlook Key Topic for Public Funds in Q3 2021 (3-minute video, access code ‘aon!’) Link to Video

Plan Design Designing, Monitoring and Evaluating Hedge Funds: 3 Questions with Chris Walvoord Link

Plan Design White Paper on Pension Obligation Bonds Link

Plan Design Inflation-Protecting Assets: 3 Questions with Sheila Noonan Link

Plan Design Global Invested Capital Markets — Updated White Paper Link

Plan Design Trust the Process -- Public Pension Investment Strategy Link

Strategy Review Resurgence of SPACs: Three Questions with Bruce Ingram and Peter Dracopoulos Link

Strategy Review 3 Ways Retirement Plans Are Evolving Link

Strategy Review Diverse Manager Investing Survey Report Link

Strategy Review Video: Demand Increasing for ESG and Responsible Investment (access code ‘aon!’) Link to video

Legal & Compliance  Legal & Compliance quarterly update newsletter (6 minute audio summary, access code ‘aon!’) Link to Article Link to Audio Summary

If you do not get Aon Investments’ monthly email newsletter, but would like to, please ask your consultant.
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https://img.response.aonunited.com/Web/AonUnited/%7Bf7d04439-82a9-4d99-9903-eb5b5ed011a3%7D_LR-F-Dec-20_Mandatory_Employee_COVID_Vaccine_Program.pdf
https://one.aon.net/sites/intranet-khub/KHAonHewLib/LR-F-Dec-20_Depts_Issue_More_Vaccine_Guidance_for_Employers.pdf
http://site-494121.bcvp0rtal.com/category/videos/key-topics-by-investor-type
https://insights-north-america.aon.com/market-outlook/aon-is-there-an-inflation-problem-article
https://insights-north-america.aon.com/market-outlook/aon-biden-s-climate-agenda-and-the-implications-for-investments-article
https://insights-north-america.aon.com/market-outlook/aon-a-look-at-the-biden-infrastructure-proposal-article
https://insights-north-america.aon.com/market-outlook/aon-a-big-and-bold-white-house-article
https://insights-north-america.aon.com/investment/aon-how-far-could-u-s-yields-rise-article
https://insights-north-america.aon.com/investment/aon-do-china-a-shares-present-a-good-investment-opportunity-article
https://insights-north-america.aon.com/article/aon-investments-month-in-markets-update-article
https://insights-north-america.aon.com/white-paper/aon-is-bitcoin-the-new-digital-gold-whitepaper
https://insights-north-america.aon.com/investment/aon-quarterly-investment-outlook-article
https://insights-north-america.aon.com/investment-insights/aon-2021-outlook-public-funds-article
http://site-494121.bcvp0rtal.com/category/videos/key-topics-by-investor-type
https://insights-north-america.aon.com/article/aon-designing-monitoring-evaluating-hedge-funds-three-questions-article
https://insights-north-america.aon.com/article/aon-briefing-pension-obligation-bonds-article
https://insights-north-america.aon.com/market-outlook/aon-inflation-protecting-assets-3-questions-with-sheila-noonan-article
https://insights-north-america.aon.com/investment/aon-global-invested-capital-market-article
https://insights-north-america.aon.com/investment/aon-trust-the-process-public-pension-investment-strategy-whitepaper
https://insights-north-america.aon.com/article/aon-resurgence-of-spacs-three-questions-with-bruce-ingram-and-peter-dracopoulos-article
https://insights-north-america.aon.com/defined-contribution/3-ways-retirement-plans-are-evolving
https://insights-north-america.aon.com/investment/aon-diverse-manager-investing-survey-report
http://site-494121.bcvp0rtal.com/login?redirect=%2Fdetail%2Fvideos%2Fall-videos%2Fvideo%2F6211837854001%2Fresponsible-investments-overview-no-dol
https://www.aon.com/getmedia/3bf45d5c-f49e-47d0-92f7-d18aa9ebe358/Legal_Consulting_and_Compliance_Quarterly_Update_Q22021.aspx
http://site-494121.bcvp0rtal.com/detail/videos/all-videos/video/6255948091001/2021-q2-ret-legal-compliance-newsletter-summary

Market Highlights

SHORT TERM RETURNS ® Second Quarter 2021 =YTD
AS OF 06/30/2021
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Market Highlights

Returns of the Major Capital Markets
Period Ending 06/30/2021

Second Quarter YTD 1-Year 3-Year! 5-Year! 10-Year’
Equity |
MSCI All Country World IMI 7.18% 12.68% 40.94% 14.24% 14.55% 9.90%
MSCI All Country World 7.39% 12.30% 39.26% 14.57% 14.61% 9.90%
Dow Jones U.S. Total Stock Market 8.29% 15.27% 44.29% 18.69% 17.86% 14.66%
Russell 3000 8.24% 15.11% 44.16% 18.73% 17.89% 14.70%
S&P 500 8.55% 15.25% 40.79% 18.67% 17.65% 14.84%
Russell 2000 4.29% 17.54% 62.03% 13.52% 16.47% 12.34%
MSCI All Country World ex-U.S. IMI 5.60% 9.58% 37.18% 9.42% 11.20% 5.65%
MSCI All Country World ex-U.S. 5.48% 9.16% 35.72% 9.38% 11.08% 5.45%
MSCI EAFE 5.17% 8.83% 32.35% 8.27% 10.28% 5.89%
MSCI EAFE (Local Currency) 4.79% 12.75% 27.08% 7.53% 10.01% 8.09%
MSCI Emeriing Markets 5.05% 7.45% 40.90% 11.27% 13.03% 4.28%
MSCI World Minimum Volatility (USD) 5.96% 7.43% 19.13% 10.68% 9.13% 10.33%
MSCI World High Dividend Yield 4.41% 11.08% 28.42% 10.21% 9.73% 8.66%
MSCI World Quality 10.85% 14.17% 37.98% 21.00% 19.04% 14.53%
MSCI World Momentum 6.95% 7.46% 32.26% 17.52% 18.05% 14.52%
MSCI World Enhanced Value 2.78% 16.85% 38.41% 6.51% 10.42% 7.26%
MSCI World Equal Weighted 5.78% 12.39% 40.50% 10.90% 12.62% 9.17%
MSCI World Index Growth 10.95% 11.27% 40.00% 21.54% 19.94% 13.89%
Bloomberg Barclays Global Aggregate 1.31% -3.21% 2.63% 4.23% 2.34% 2.05%
Bloomberg Barclays U.S. Aggregate 1.83% -1.60% -0.33% 5.34% 3.03% 3.39%
Bloomberg Barclays U.S. Long Gov't 6.43% -7.82% -10.42% 7.97% 3.18% 6.62%
Bloomberg Barclays U.S. Long Credit 6.45% -2.49% 4.32% 10.73% 6.65% 7.55%
Bloomberg Barclays U.S. Long Gov't/Credit 6.44% -4.64% -1.86% 9.92% 5.45% 7.30%
Bloomberg Barclays U.S. TIPS 3.25% 1.73% 6.51% 6.53% 4.17% 3.40%
Bloomberg Barclays U.S. High Yield 2.74% 3.62% 15.37% 7.45% 7.48% 6.66%
Bloomberg Barclays Global Treasury ex U.S. 0.63% -5.33% 2.86% 2.80% 1.05% 0.80%
JP Morgan EMBI Global (Emerging Markets 3.93% -1.00% 6.81% 6.48% 4.44% 5.34%
Bloomberg Commodity Index 13.30% 21.15% 45.61% 3.90% 2.40% -4.44%
Goldman Sachs Commodity Index 15.72% 31.40% 57.37% -2.72% 1.73% -6.48%
HFRI Fund-Weighted Composite? 4.02% 10.03% 27.43% 8.69% 7.93% 5.12%
HFRI Fund of Funds? 2.68% 4.75% 18.07% 6.25% 6.09% 3.84%
NAREIT U.S. Equity REITS 12.02% 21.96% 38.02% 10.10% 6.31% 9.41%
NCREIF NFI - ODCE 3.93% 6.10% 8.02% 5.52% 6.57% 9.60%
FTSE Global Core Infrastructure Index 2.81% 8.39% 20.44% 10.30% 9.22% 9.60%
Private Equit:
Burgiss Private iQ Global Private Equity? 27.32% 17.72% 16.13% 13.88%

MSCI Indices show net total returns throughout this report. All other indices show gross total returns.
1 Periods are annualized.

2 Latest 5 months of HFR data are estimated by HFR and may change in the future.

3 Burgiss Private iQ Global Private Equity data is as at December 31, 2020

Aon
Proprietary & Confidential
Investment advice and consulting services provided by Aon Investments USA Inc.
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Global Equity Markets

GLOBAL MSCI IMI INDEX RETURNS (USD) ¥ Second Quarter 2021 H One-Year
AS OF 06/30/2021
o/ - 0,
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. (o]
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-0.4%
-10% -
ACWI IMI 42.1% 57.9% 3.9% 6.3% 29% 0.2% 12.7% 32% 12.8%
ACWI ex-U.S. USA IMI UK IMI Japan IMI Canada IMI Israel IMI Europe ex-UK Pacific ex-Japan ~ Emerging
Source: MSCI IMI IMI IMI Markets IMI

= Global equities climbed higher as the economic rebound and falling yields were enough to overcome the worry of
emerging COVID-19 variants and uncertainty surrounding the future of U.S. monetary policy. The MSCI All Country
World Investable Market Index (ACWI IMI) returned 7.2% for the quarter.

» The U.S. led for the quarter, returning 8.4% compared to 5.6% for non-U.S. equities and outperformed over the
trailing one-year period.

= On a regional basis, Canadian equities were the strongest for the quarter, as the Canada IMI returned 10.0%. The
index was led higher by its two largest sectors, Financials and Energy. The Energy sector gained 14.0% over the
quarter due to rising oil prices.

= Europe ex-UK had a strong quarter as lockdown restrictions eased. All sectors generated positive returns, but
Consumer Staples and Health Care were the top contributors to quarterly performance.

= Emerging Markets returned 5.7% for the second quarter but trailed many developed regions.

Aon
Proprietary & Confidential
Investment advice and consulting services provided by Aon Investments USA Inc..

AON

10 Empower Results®



Global Equity Markets

Below is the country/region breakdown of the global and international equity markets as measured by the MSCI All
Country World IMI Index and the MSCI All Country World ex-U.S. IMI Index, respectively.

MSCI ALL COUNTRY WORLD EX-U.S. IMI INDEX
GEOGRAPHIC ALLOCATION AS OF 06/30/2021

Israel

MSCI ALL COUNTRY WORLD IMI INDEX
_—_0.6%

GEOGRAPHIC ALLOCATION AS OF 06/30/2021

Pacific ex-Japan Japan

Latin America
2.5%

Canada
2.9% 32% g3,
UK
Latin
America Europe ex-UK
30.1%

3.9%
1.0%

Europe ex-UK
12.7%
Asia
Emerging Asia 24.0%
Markets 10.1% Japan
12.8% 15.0%
Eastern gfée;n
USA Europe, iddlo
57.9% '\E";‘i?'g Pacific e East &
Africa Japan Africa
7.6% . 4.0%
1.7% Source:ol\ASCl 9.3% ’

Source: MSCI

Aon
Proprietary & Confidential

Investment advice and consulting services provided by Aon Investments USA Inc..
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U.S. Equity Markets

RUSSELL STYLE RETURNS = Second Quarter2021  pUSSELL SECTOR RETURNS m Second Quarter 2021
AS OF 06/30/2021 ¥ One-Year AS OF 06/30/2021 ® One-Year
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Value Growth Value Growth Value Growth
Source: Russell Indexes

Source: Russell Indexes(New sectors like Telecommunication and Real Estate One-Year chart excluded due to lack of historical data)

= U.S. equities were up over the quarter, supported by continued progress on the vaccination front and improving
economic activity. U.S. Treasury yields declined throughout the quarter, which weighed on much of the reflation trade
and value-oriented sectors. Sectors the benefit from falling interest rates, such as Technology and Real Estate, fared
well during the second quarter.

= The Russell 3000 Index returned 8.2% during the second quarter and 44.2% over the trailing one-year period. All
sectors generated positive returns over the quarter, led by strong returns from the Technology and Energy sectors,
which returned 13.7% and 11.6% respectively. Utilities returned the least at 0.4%.

= Large and medium cap stocks outperformed small caps over the quarter. Growth stocks outperformed value within
large and medium cap stocks. Over the trailing one-year period growth eclipsed value within large cap stocks but
medium and small cap value still led their growth counterparts.

Aon
Proprietary & Confidential
Investment advice and consulting services provided by Aon Investments USA Inc..
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U.S. Fixed Income Markets

BLOOMBERG BARCLAYS AGGREGATE RETURNS BY SECTOR
AS OF 06/30/2021

Aon

4.0%
3.0% A
2.0%
1.0% -
0.0%
-1.0% -
-2.0% 1
-3.0% -
-4.0% -

Source: FactSet

0,
3.5% 339
11.8%
-3.1%
Barclays Agg. 41.1% 27.8% 28.6% 0.3% 2.2%
Bond Govt Corp. MBS ABS CMBS
m Second Quarter 2021 = One-Year

The Bloomberg Barclays U.S. Aggregate Bond Index
rose by 1.8% over the quarter.

Credit markets benefited from risk-on sentiment during
the quarter, with corporate bonds up 3.5% by quarter-
end, followed by CMBS bonds which rose by 1.9%.

Across durations, longer maturity bonds (10+ years)
rose the most at 6.4%.

Within investment grade bonds, lower-credit quality
outperformed higher quality issues, with Baa bonds as
the best performer returning 3.7%. High yield bonds
rose by 2.7%.

Proprietary & Confidential
Investment advice and consulting services provided by Aon Investments USA Inc..
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BLOOMBERG BARCLAYS AGGREGATE RETURNS BY
MATURITY AS OF 06/30/2021

7.0% 1
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5.0% -
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3.0% -
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1.0% 0.2%

0.0% — T
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0.1% 04%

-0.5%
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Source: FactSet

BLOOMBERG BARCLAYS AGGREGATE RETURNS BY QUALITY
AND HIGH YIELD RETURNS AS OF 06/30/2021
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High Yield

m Second Quarter 2021 = One-Year

Source: FactSet
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U.S. Fixed Income Markets

U.S. TREASURY YIELD CURVE
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!.3]53 :IO-YEAR TREASURY AND TIPS YIELDS 10Y TIPS Yield

3.0% -
2.5% -
2.0% -
1.5% -

1.0% -

o5\ M./‘MJ\\‘
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0% 1 \\/-’ \\Al\
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Source: U.S. Department of Treasury

=== 10Y Treasury Yield

= The U.S. Treasury curve flattened with yields rising at shorter end but falling across medium to longer maturities,
despite an uptick in inflation. The US Federal Reserve (Fed) left interest rates unchanged and held its current pace of
asset purchases. However, hawkish sentiment emerged with various members voicing a preference to tighten policy
sooner rather than later. The dot plot from the June FOMC meeting showed rate hikes could start in 2023.

= The 10-year U.S. Treasury yield ended the quarter 29bps lower at 1.45% and the 30-year yield decreased by 35bps to

2.06%.

= The 10-year TIPS yield fell by 24bps over the quarter to -0.87%.

Aon
Proprietary & Confidential
Investment advice and consulting services provided by Aon Investments USA Inc..
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European Fixed Income Markets

EUROZONE PERIPHERAL BOND SPREADS
(10-YEAR SPREADS OVER GERMAN BUNDS)

14%

e Spain e |taly
0,

12% @ Portugal — Greece
10% Ireland

8%

6%

4%

2%

0%

2015 2016 2017 2018 2019 2020 2021

Source: FactSet

= European government bond spreads over 10-year German bunds generally widened across the Euro Area. The
European Commission upgraded the eurozone’s growth forecast to 4.3% this year and 4.4% in 2022 from the previous
estimates of 3.8% in both years, citing increasing vaccinations and easing lockdown restrictions.

= German government bund yields rose by 9bps to -0.21% over the quarter. The Eurozone economy fell into a double-
dip recession due to varying levels of lockdown stringency in response to a third wave of coronavirus. The economy
contracted by 0.6% in Q1 2021. Germany was Europe’s worst-hit major economy as it contracted by 1.7%, as falling
household consumption failed to offset higher manufacturing exports. Elsewhere, the French economy expanded by
0.4% over the same period.

= Portuguese government bond yields rose by 18bps to 0.39% and Italian government bond yields rose by 17bps to
0.83%.

Aon
Proprietary & Confidential
Investment advice and consulting services provided by Aon Investments USA Inc..
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Credit Spreads

U.S. Aggregate
Long Govt

Long Credit
Long Govt/Credit
MBS

CMBS

ABS

Corporate

High Yield

Global Emerging Markets

Source: FactSet, Bloomberg Barclays

= Credit spreads continued to tighten during the quarter, with credit spreads over U.S. treasuries narrowing across the

board in the second quarter.

= High Yield credit spreads and ABS spreads narrowed the most in Q2 2021, decreasing by 42bps and 13bps over the

quarter.

Aon
Proprietary & Confidential

Investment advice and consulting services provided by Aon Investments USA Inc..

06/30/2021 03/31/2021 06/30/2020

32

118

71

27

59

22

80

268

257

31

126

76

12

71

35

91

310

267

68

202
120
70

132
68

150
626

393

16

Quarterly Change (bps)

-5

15

-12

-13

-11

-10

One-Year Change
(bps)

-358

-136

AON

Empower Results®



Currency

TRADE WEIGHTED U.S. DOLLAR INDEX U.S. DOLLAR RELATIVE TO EUR, GBP AND JPY
(2006 = 100) REBASED TO 100 AT 06/30/2015
125 4 140 iStrongerDollar e EURUSD === GBP/USD
120 - 130 ~ WeakerDollar JPYIUSD
120 -
115
110
110 -
100 +# M
105 90 -
100 T T T T T 80 T T T T T T
Jun 15 Jun 16 Jun 17 Jun 18 Jun 19 Jun 20 Jun 21 Jun 15 Jun 16 Jun 17 Jun 18 Jun 19 Jun 20 Jun 21
Source: Federal Reserve Source: FactSet

= The U.S. Dollar depreciated against the Euro and Sterling but appreciated against the Yen. The U.S. dollar fell 1.1% on
a trade-weighted basis.

= Sterling fell by 0.6% on a trade-weighted basis over the quarter. The Bank of England unanimously kept its base rate
unchanged at 0.1% amid fears of rising inflation. The Monetary Policy Committee also upgraded both UK inflation and
growth forecasts. The Sterling appreciated by 0.1% against the U.S. dollar.

= The U.S. dollar depreciated by 0.9% against the Euro whilst it appreciated by 0.4% against the Yen.

= The Bank of Japan kept its interest rate unchanged at -0.1% and target for long-term yields around 0%. It also
extended its pandemic relief programme by six months.

Aon
Proprietary & Confidential
Investment advice and consulting services provided by Aon Investments USA Inc..
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COMMODITY RETURNS ® Second Quarter 2021
AS OF 06/30/2021 B One-Year
-10.0% 0.0% 10.0% 20.0% 30.0% 40.0% 50.0% 60.0% 70.0%

Bloomberg Commodity Index
Ex-Energy

Energy

Industrial Metals

Prec. Metals

Agric.

Softs

Grains

Livestock
Source: Bloomberg
Note: Softs and Grains are part of the wider Agriculture sector

= Commodities had another strong quarter with the Bloomberg Commodity Index up 13.3%. Energy continued to be the
standout as consumer demand steadily returned around the world. Agricultural prices also saw large increases over
the quarter. Industrial metals continued their positive trend while precious metals rebounded from their first quarter
slump.

= Energy was the best performing sector as it rose by 23.2% over the quarter and 54.2% over the trailing one-year
period. Crude oil prices rose to their highest level in three years, touching $76 a barrel as the OPEC+ group failed to
reach an agreement on raising crude oil production. In July, OPEC+ producers agreed on a slight increase in
production, which amounts to an additional 2m barrels a day (b/d) following increases in May and June. Production
cuts from 2020 are still in place however, although they were reduced to just under 6m b/d from 10m b/d last year.

» The price of Brent crude oil rose by 18.2% to $75/bbl. while WTI crude oil spot prices rose by 24.2% to $73/bbl.
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Hedge Fund Markets Overview

HEDGE FUND PERFORMANCE :gew:‘(d Quarter 2021
AS OF 06/30/2021 ne-Year
0.0% 5.0% 10.0% 15.0% 20.0% 25.0% 30.0% 35.0% 40.0%
| I— 0 1 1 1 1 1 1 1 J
Fixed INCOme/ConVertible Arb. i e ——— 19.0%
3.6% o
Global Macro )
Uity Hoge O 37.4%
Emerging Markets ; 30.3%
Event-Driven 29.9%
Distressed-Restructuring 32.5%

Relative Value

Fund-Weighted Composite Index 27.4%

Fund of Funds Composite Index

Note: Latest 5 months of HFR data are estimated by HFR and may change in the future.
Source: HFR

18.1%

» Hedge fund performance was positive across all strategies in the second quarter.
» HFRI Fund-Weighted Composite Index and the HFRI Fund of Funds Composite Index produced returns of 4.0% and
2.7% respectively.

= Over the quarter, Emerging Markets and Equity Hedge strategies were the best performers, returning 7.0% and 5.5%
respectively.

Aon
Proprietary & Confidential
Investment advice and consulting services provided by Aon Investments USA Inc..

AON

19 Empower Results®



Private Equity Market Overview | First Quarter 2021 Slide 1 of 2

LTM Global Private Equity-Backed Buyout Deal Volume

$600  wmmmm Deal Value ($ Billions) 8,000
—&— Number of Deals 7,000
$500 | '
6,000
@ $400
§ 5,000 ;‘:
E o
@ $300 4000 g
° [
2 3,000
S $200
2,000
$100
1,000
0

$0
4Q12 3Q13 2Q14 1Q15 4Q15 3Q16 2Q17 1Q18 4Q18 3Q19 2Q20 1Q21
Source: Preqgin
* Fundraising: In 1Q 2021, $250.1 billion was raised by 641 funds, which was a decrease of 22.0% on a capital basis and 10.5% by
number of funds over the prior quarter. Dry powder stood at nearly $2.1 trillion at the end of the quarter, an increase compared to
year-end 2020’s total of $2.0 trillion.!

= Buyout: Global private equity-backed buyout deals totaled $176.4 billion in 1Q 2021, which was up 3.8% on a capital basis and down
0.8% by number of deals from 4Q 2020." Through 1Q 2021, the average purchase price multiple for all U.S. LBOs was 11.9x
EBITDA, an increase of 0.5x over 2020’s average and higher than the five-year average (10.8x).2 Large cap purchase price multiples
stood at 11.9x through 1Q 2021, up compared to 2020’s level of 11.3x.2 In Europe, the average purchase price multiple across
European transactions of greater than €500M averaged 12.0x EBITDA on an LTM basis as of 1Q 2021, down from the 12.6x multiple
seen at the end of 4Q 2020. Purchase prices for transactions of greater than €1.0 billion decreased to 12.5x on an LTM basis from
13.1x seen at the end of 2020. Globally, exit value totaled $180.8 billion from 720 deals during the first quarter, down from the $193.1
billion in exits from 719 deals during 4Q 2020. However, 1Q 2021’s totals were significantly higher than Q1 2020’s total of $72.4 billion
in value across 473 deals."

» Venture: During the first quarter, 1,735 venture-backed transactions totaling $62.1 billion were completed in the U.S., which was an
increase on a capital basis over the prior quarter’s total of $38.4 billion across 1,657 deals. This was 140.2% higher than the five-year
quarterly average of $25.9 billion and marked the strongest quarter on record.® Total U.S. venture-backed exit activity totaled
approximately $118.1 billion across an estimated 447 completed transactions in 1Q 2021, down from the $149.4 billion across 401
exits in 4Q 2020. Through 1Q 2021, U.S. exit activity represented 39.2% of 2020’s total.*

= Mezzanine: Two funds closed on $200 million during the first quarter. This was down significantly from the prior quarter’s total of
$17.9 billion raised by 17 funds, and down from 1Q 2020’s total of $3.0 billion raised by 8 funds. Estimated dry powder was $51.3
billion at the end of 1Q 2021, down slightly from the $51.8 billion seen at the end of 4Q 2020."
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Private Equity Market Overview | First Quarter 2021 Slide 2 of 2

U.S. LBO Purchase Price Multiples — All Transactions Sizes
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» Distressed Debt: The TTM U.S. high-yield default rate was 3.9% at March 2021, which was a decrease from the 4.5% seen at year-end
2020.5 During the quarter, $12.5 billion was raised by 18 funds, a significant drop from the $38.9 billion raised by 26 funds in 4Q 2020.
Distressed funds have raised 17.1% of 2020’s total through 1Q 2021." Dry powder was estimated at $143.6 billion at the end of 1Q 2021,
which was up from the $135.1 billion seen at the end of 4Q 2020. This remained above the five-year annual average level of $115.0
billion.!

= Secondaries: 16 funds raised $17.5 billion during the quarter, down significantly from the $32.0 billion raised by 14 funds in 4Q 2020.
This was down 20.8% from 1Q 2020." At the end of 1Q 2021, there were an estimated 93 secondary and direct secondary funds in
market targeting roughly $43.4 billion." The average discount rate for all private equity sectors finished the quarter at 9.1%, continuing the
rebound from the 11.8% discount at the end of 4Q 2020 and from the 18.0% discount at the end of 1Q 2020.8

* Infrastructure: $21.8 billion of capital was raised by 26 funds in 1Q 2021 compared to $24.0 billion of capital raised by 41 partnerships
in 4Q 2020. At the end of the quarter, dry powder stood at an estimated $262.2 billion, up from 4Q 2020’s total of $233.8 billion.
Infrastructure managers completed 516 deals with an estimated aggregate deal value of $75.9 billion in 1Q 2021 compared to 648 deals
totaling $84.5 billion a quarter ago."

* Natural Resources: During 1Q 2021, four funds closed on $1.4 billion compared to eight funds totaling $1.5 billion in 4Q 2020. Energy
and utilities industry managers completed approximately 29 deals totaling an estimated $6.7 billion through 1Q 2021, which represented
41.0% of energy and utilities deal value during all of 2020."

Sources: ' Pregin 2 Standard & Poor’s 3 PwC/CB Insights MoneyTree Report 4 PitchBook/NVCA Venture Monitor 5 Fitch Ratings  Thomson Reuters 7 UBS
Notes: FY=Fiscal year ended 12/31; YTD=Year to date; LTM=Last 12 months (aka trailing 12 months); PPM=Purchase Price Multiples: Total Purchase Price = EBITDA.
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U.S. Commercial Real Estate Markets

PRIVATE VS. PUBLIC REAL ESTATE RETURNS  uprivate (NFI-ODCE

CAP RATES BY SECTOR
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= U.S. Core Real Estate returned 3.9%* in the second quarter, equating to an 8.0% total gross return year-over-year, including a 3.9% income return. Limited
distressed sales have been witnessed thus far, although plenty of capital has been raised to capitalize on any potential opportunities coming out of COVID-
19. Following a sharp contraction in GDP of -3.3% in 2020, the IMF now projects the global economy to expand by 6.0% in 2021. The recovery is
forecasted to be swifter and more resilient than the recovery following the 2008 global financial crisis thanks to unprecedented fiscal and monetary policy
responses. Real estate capital markets are liquid with transaction volumes picking back up, led in part by ample debt availability.

= Global property markets, as measured by the FTSE EPRA/NAREIT Developed Real Estate Index, returned 6.1% (USD) in aggregate during the second
quarter and experienced a cumulative increase of 34.8% over the trailing 1-year period. REIT market performance was driven by Asia Pacific (5.3% USD),
North America (11.4% USD), and Europe (8.8% USD). The U.S. REIT markets (FTSE NAREIT Equity REITs Index) returned 12.0% in the second quarter.
The U.S. 10-year treasury bond yields decreased 29 bps to 1.45% during the quarter.

= There are now overarching and compelling dynamics benefitting the overall real estate market. Bonds have repriced to record low yields, and now real
estate yields present an attractive spread to risk free rates. Rising costs for key real estate construction inputs are driving up replacement costs and are
anticipated to quell near-term supply.

= Technology is changing consumption trends and lifestyle preferences globally, driving demand for certain property sectors consistently across regions. The
acute circumstances of a recession driven by a virus magnified this effect in 2020. Looking forward, investors should assess what changes to our
routines/habits may stick, what regions will they most impact, and how do those impact property specific demand drivers. Townsend is forecasting certain
changes to persist post-COVID and has actively re-evaluated our investment strategy to align with the changing economy.

= Townsend has identified high conviction investment themes that are predicated on secular growth trends and strong underlying real estate market
fundamentals. These investment themes have commonalities such as anticipated tenant demand growth, natural barriers to supply, and operating
complexity that are anticipated to persist medium to long-term.

*Indicates preliminary NFI-ODCE data gross of fees
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Total NIC Plans

As of June 30, 2021

Highlights

Total Assets by Asset Pool

Total Defined Benefit Plan
Defined Cont. & Deferred Comp.
Total Cash Balance Benefit
OSERS

Hartford Options

College Savings Plan

State Farm College Savings Plan
Enable Savings Plan

Health Care Endowments

50/50 Endowments

Excess Liability Fund

In-House Trusts

Internal Short-Term Liquidity Pool
Operating Investment Pool (Internal Government/Corporate)
Time Deposit Open Account
Total Assets

$16,419,774,059
$1,357,694,597
$2,913,722,281
$1,532,149,086
$34,522,067
$6,235,519,494
$740,753,337
$23,148,049
$583,430,357
$1,142,657,024
$72,492,917
$9,466,726
$1,254,034,996
$5,362,019,248
$30,288,830
$37,711,673,068

Performance(%)
1 vear 1 3 5 10
Quarter Date Year Years Years Years
Dow Jones U.S. Total Stock Market Index 8.3 15.3 44.3 18.7 17.9 14.7
MSCI AC World ex USA Index (Net) 5.5 9.2 35.7 9.4 111 5.4
Blmbg. Barc. Universal 20 -11 11 5.6 3.5 3.7
CPI 2.6 4.3 5.4 2.5 2.4 1.9
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As of June 30, 2021
Total Assets by Asset Pool

Excess Liability Fund

Health Care Endowments 0.2%

1.5%

State Farm CSP
2.0%

50/50 Endowments

3.0% \

Internal Short—Term Liquidity Pool
3.3%

Defined Cont. & Deferred Comp. /

3.6%

OSERS
4.1%

Total Cash Balance Benefit
7.7%

Operating Investment Pool (Internal
Government/Corporate)
14.2%

Time Deposit Open Account
0.1%

College Savings Plan
16.5%
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Hartford Options
0.1%

Enable Savings Plan
0.1%

In-House Trusts
0.0%

Total Defined Benefit Plan
43.5%
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Total Defined Benefit Plan As of June 30, 2021

Total Plan Performance Summary
Return Summary

45.0

30.0

Return

15.0

0.0

1 FYTD 1 3 5 10 Inception
Quarter Year Years Years Years 7/1/83

B Total Defined Benefit Plan Policy Benchmark

Quarterly Excess Performance Ratio of Cumulative Wealth - 10 Years

4.0%
1.04
2.0%
1.02
1.01
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Total Defined Benefit Plan As of June 30, 2021

Asset Allocation & Performance

Allocation Performance(%)
Market Year . .
Value % Policy (%) 1 To 1 3 5 10 Slnc_e Inception
$ Quarter Date Year Years Years Years Inception Date

Total Defined Benefit Plan
Policy Benchmark

$16,419,774,059

12.3

(14)

(21)

9.3

(12)

9.4 ()

07/01/1983

Total U.S. Equity

$4,937,238,493

Dow Jones U.S. Total Stock Market (31) (58)
DFA $491,023,601 3.0 4.7 (57) 23.4 (14)
Russell 2000 Index* 4.3 (63) 17.5 (58)
BlackRock Russell 1000 Index $4,446,214,892 27.1 8.5 (22) 15.0 (51)
Russell 1000 Index 8.5 (22) 15.0 (52)

18.7
11.6
135
19.2
19.2

(22)
(69)
(42)
(18)
(18)

(26)
(67)
(36)
(15)
(15)

14.7
12.3
12.3
14.9
14.9

(19)
(49)
(48)
(13)
(14)

11.3 ()
12.2
105
10.3
10.3

07/01/1983

10/01/1996

10/01/2007

Total Non-U.S. Equity

$1,896,510,710

MSCI All Country World ex-U.S. IMI* (73) (70)
BlackRock ACWI ex-U.S. IMI Index $1,896,510,710 11.6 5.7 (50) 9.7 (48)
MSCI AC World ex USA IMI (Net) 5.6 (52) 9.6 (49)

9.4
9.7
9.4

(91)
(56)
(57)

(87)

(98)

6.4 (-)
7.8
7.4

10/01/1991

12/01/2017

09/01/2005

Total Global Equity

$3,478,776,445

MSCI All Country World IMI* (44) 12.7 (45)
MFS $1,115,639,068 6.8 7.7 (37) 11.8 (53)
MSCI All Country World IMI* 7.2 (44) 12.7 (45)
Arrowstreet $1,136,996,013 6.9 6.7 (52) 16.7 (17)
MSCI AC World IMI (Net) 7.2 (44) 12.7 (45)
Wellington Equity $393,543,298 2.4 5.2 (88) 15.8 (63)
MSCI AC World Small Cap (Net) 5.7 (76) 15.4 (66)
Dodge & Cox $832,565,349 5.1 8.4 (24) 21.0 (7)
MSCI AC World IMI (Net) 7.2 (40) 12.7 (44)

Performance for individual private equity accounts are provided separately in the private equity performance report.
Nebraska Investment Council
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14.2
15.7
14.2
17.5
14.2
10.9
12.2
12.8
14.2

(51)
(39)
(51)
(29)
(51)
(66)
(53)
(52)
(43)

(50)
(47)
(50)

(58)
(34
(67)

8.1
10.3

7.9
17.3
14.0
13.6
13.3
11.1
135

10/01/2005
09/01/2016
09/01/2016

07/01/2017
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Total Defined Benefit Plan

As of June 30, 2021

Asset Allocation & Performance

Total Fixed Income

Blmbg. Barc. Universal Bond Index*
BlackRock Core Plus Universal

Blmbg. Barc. Universal Bond Index*
PIMCO

Blmbg. Barc. Univeral Bond Index*
BlackRock Aggregate Bond Index

Blmbg. Barc. Aggregate Bond Index
Loomis Sayles

Blmbg. Barc. Universal Bond Index*
Wellington Global

Blmbg. Global Aggregate
Loomis Sayles Bank Loans

S&P/LSTA Leveraged Loan Index
Franklin Templeton

Credit Suisse Leveraged Loan (Split BB)
Neuberger Berman Core Plus

Bimbg. Barc. Universal Bond Index
Opportunistic Fixed Income - PIMCO Bravo I
Opportunistic Fixed Income - Oaktree
Opportunistic Cash and Int Rec
Contributions and Withdrawals
Total Real Estate

Allocation Performance(%)
Market vear 3 5 10 Since  Inception
alue % To )
Quarter Year Years Years Years Inception Date
$ Date
$4,268,466,410 1.9 (80) 37 (39) 53 (82) 3.9 (68) 07/01/1983
2.0 (79) -1.1 (77) 1.1 (80) 56 (74) 35 (84) 37 (87) 7.6 ()
$623,252,254 3.8 21 (53) -1.1 (77) 1.7 (80) 59 (67) 3.7 (66) 4.1 (49) 56 (29)  04/01/1998
2.0 (75) -1.1 (83) 1.1 (88) 56 (77) 35 (77) 3.7 (75 5.2 (59)
$800,036,958 4.9 21 (51) -0.8 (58) 28 (59) 6.6 (35 4.7 (20) 4.1 (52) 5.8 (19)  04/01/1998
2.0 (75) -1.1 (83) 11 (88) 56 (77) 35 (77) 3.7 (75 52 (59)
$648,293,497 3.9 1.8 (66) -1.6 (72) -0.3 (78) 5.4 (70) 3.1 (74) 35 (73) 43 (67)  02/01/2006
18 (72) -16 (70) -0.3 (79) 5.3 (76) 3.0 (77) 3.4 (79) 43 (73)
$303,045,258 1.8 3.0 (8) 0.7 (19) 8.7 (9) 8.3 (2) 7.0 (2) 6.6 (1) 73 (1) 07/01/2006
2.0 (75) -1.1 (83) 1.1 (88) 56 (77) 35 (77) 3.7 (75 5.0 (59)
$490,952,647 3.0 1.0 (88) -3.3 (89) 2.2 (90) 3.8 (87) 2.0 (91) - 1.8 (83)  09/01/2014
1.3 (74) -3.2 (87) 2.6 (87) 42 (79) 23 (87) - 1.9 (80)
$343,570,625 21 0.9 (98) 1.6 (100) 7.9 (97) 2.8 (93) 3.3 (94) - 29 (92)  06/01/2014
15 (45) 3.3 (39) 11.7 (23) 4.4 (21) 5.0 (17) - 4.0 (25)
$353,895,755 22 2.2 (5) 3.9 (10) 105 (50) 2.1 (97) 3.3 (94) - 29 (92 07/01/2014
13 (72) 25 (79) 95 (73) 3.7 (54) 4.1 (65) - 3.7 (34)
$678,135,269 4.1 21 (59) -0.7 (54) 3.2 (46) 6.6 (35) 4.5 (32 - 45 (29)  07/01/2015
2.0 (75) -1.1 (83) 1.1 (88) 56 (77) 3.5 (77) - 3.9 (67)
$25,904,153 0.2
$411,987 0.0
$933,281 0.0
$34,727 0.0

12/01/2004

Performance Benchmark
CB Richard Ellis Strategic
Prudential PRISA |
UBS Real Estate
Rockwood Capital Real Estate Fund X
Prudential PRISA I
Five Arrows Realty
RockPoint Fund IlI
Landmark Real Estate VI
Landmark Real Estate VII
AG Realty Fund VIII
UBS Trumbull Property Income
Almanac Realty Securities VII

$861,540,869

$339,254
$173,407,133
$120,074,002
$3,193,056
$81,556,261
$41,597
$1,012,766
$1,390,854
$11,749,799
$4,971,383
$120,932,560
$17,660,343

0.0
11
0.7
0.0
0.5
0.0
0.0
0.0
0.1
0.0
0.7
0.1

3.7

5.6 7.1

Performance for individual private equity accounts are provided separately in the private equity performance report.
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Total Defined Benefit Plan

As of June 30, 2021

Asset Allocation & Performance

Allocation Performance(%)
Market . 1 Year 1 3 5 10 Since Inception
Value % Policy (%) To )
$ Quarter Date Year Years Years Years Inception Date
Torchlight IV $2,679,432 0.0
Torchlight V $8,047,973 0.0
Rockwood Capital Real Estate Fund X $25,282,970 0.2
Landmark Real Estate VIII $11,128,392 0.1
Torchlight VI $33,404,673 0.2
Almanac Realty Securities VIII $10,106,245 0.1
Clarion Lion Properties Fund $201,577,580 1.2
Rockwood Capital Real Estate Fund Xl $13,251,250 0.1
Torchlight Debt Opportunity $8,647,585 0.1
Real Estate Cash $9,726,345 0.1
Total Private Equity $967,230,733 19.7 09/01/2005
Dow Jones U.S. Total Stock Market + 3% 9.1 16.9 48.5 22.2 21.4 18.1 14.0
Abbott Capital $6,262,486 0.0
Pathway $11,742,398 0.1
Sun Capital $3,311,886 0.0
Dover Street VIIl $7,330,214 0.0
CMEA Ventures VII $4,610,314 0.0
New Mountain Partners IlI $15,759,653 0.1
New Mountain Partners IV $20,134,795 0.1
Citigroup Venture Capital International $3,164,901 0.0
Wayzata Opportunities Fund I $352,315 0.0
Resolute Fund II $7,160,040 0.0
Resolute Fund Il $13,387,361 0.1
BridgePoint Europe 1V $4,080,755 0.0
Quantum Energy Partners V $4,512,342 0.0
Quantum Energy Partners VI $24,469,236 0.1
CVC European Equity Partners VI $17,457,248 0.1
CVC European Equity Partners V $1,015,689 0.0
Fulcrum Growth Partners IV $7,933,869 0.0
Ares Corporate Opp Fund IlI $1,167,878 0.0
Ares Corporate Opp Fund IV $9,760,159 0.1
New Enterprise Associates 13 $8,843,902 0.1
New Enterprise Associates 14 $39,908,104 0.2
Lincolnshire Equity Partners IV $4,906,792 0.0
Longroad Capital Partners LP $53,848 0.0
Merit Mezzanine Fund V $5,191,863 0.0

Performance for individual private equity accounts are provided separately in the private equity performance report.

Nebraska Investment Council
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Total Defined Benefit Plan

As of June 30, 2021

Asset Allocation & Performance

Allocation Performance(%)
Market . 1 Year 1 3 5 10 Since Inception
Value % Policy (%) To )
$ Quarter Date Year Years Years Years Inception Date
Ares Mezzanine Fund Partners $53,590 0.0
Lightyear Fund III $1,404,975 0.0
EIF U.S. Power Fund IV $11,753,232 0.1
McCarthy Capital Fund V $7,347,798 0.0
Green Equity Investors VI $20,356,171 0.1
Wayzata Opp Fund Il $3,193,102 0.0
Accel KKR Capital Partners IV $10,780,381 0.1
Beeker Petty O'Keefe & Co. IV $12,730,656 0.1
Pine Brook Capital Partners II $29,218,024 0.2
EMG Il LP $13,815,185 0.1
Francisco Partners IV $35,481,581 0.2
Wynnchurch Capital Partners IV $27,568,253 0.2
BridgePoint Europe V $22,502,803 0.1
McCarthy Capital Fund VI $49,685,655 0.3
Dover Street IX $35,294,056 0.2
Green Equity Investors VII $55,998,281 0.3
Quantum Energy Investors VII $25,717,099 0.2
Ares Corporate Opp Fund V $36,873,202 0.2
Genstar Cap Ptr VIII L.P. $56,575,198 0.3
New Mountain Partners V $58,697,572 0.4
Francisco Partners V $53,024,747 0.3
Resolute Fund 1V $43,079,256 0.3
BridgePoint Europe VI $20,666,192 0.1
Genstar Cap Ptr IX LP $32,604,002 0.2
New Enterprise Associates 17 $29,007,375 0.2
Dover Street X $14,813,818 0.1
Wynnchurch Capital Partners V $9,690,266 0.1
Private Equity Cash $18,944,901 0.1
Total Cash $10,010,398 0.1 0.0
STIF $10,010,398 0.1

The Inception-to-Date IRR for Real Estate is 6.4% as of 3/31/2021. The Inception-to-Date IRR for Private Equity is 13.5% as of 3/31/2021.
* Denotes a performance benchmark that is a splice of more than one index. Descriptions can be found in the appendix of this report.

The Private Equity asset class returns are time-weighted.

Performance for individual private equity accounts are provided separately in the private equity performance report.
Nebraska Investment Council
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Total Defined Benefit Plan As of June 30, 2021

Asset Allocation & Performance

Performance(%)
2020 2019 2018 2017 2016 2015 2014 2013 2012 2011

Total Defined Benefit Plan

Policy Benchmark 14.0 (13) 21.0 (7) -4.8 (76) 16.3 (31) 8.2 (18) 0.3 (44) 6.9 (24) 174 (24) 13.1 (54) 0.2 (55)
Total U.S. Equity

Dow Jones U.S. Total Stock Market 20.8 (30) 309 (29) -53 (39) 21.2 (32) 12.6 (53) 0.4 (40) 125 (21) 33.5 (55) 16.4 (55) 1.1 (52)
DFA 11.5 (70) 21.7 (71) -12.3 (61) 12.0 (75) 24.2 (19) -2.6 (58) 4.6 (61) 42.0 (33) 21.8 (10) -7.2 (86)

Russell 2000 Index* 20.0 (35) 255 (46) -11.0 (45) 146 (50) 213 (37) -44 (80) 56 (54) 34.5 (85) 18.0 (31) -5.5 (80)
BlackRock Russell 1000 Index 211 (23) 315 (28) -4.7 (37) 21.6 (46) 12.1 (23) 1.0 (49) 13.2 (35) 33.1 (35) 16.5 (33) 1.6 (51)

Russell 1000 Index 21.0 (24) 314 (28) -48 (38) 21.7 (44) 121 (23) 0.9 (50) 13.2 (35) 33.1 (35) 16.4 (35) 1.5 (52)
Total Non-U.S. Equity . . . (100) -145

MSCI All Country World ex-U.S. IMI* 11.1 (66) 21.6 (84) -14.8 (82) 27.8 (74) 4.4 (41) -46 (79) -39 (88 158 (79) 17.0 (89) -14.3 (92)
BlackRock ACWI ex-U.S. IMI Index 11.3 22.0 -14.6

MSCI AC World ex USA IMI (Net) 11.1 21.6 -14.8
Total Global Equity . . . . (45) -35

MSCI All Country World IMI* 16.3 (49) 26.4 (52) -10.1 (58) 23.9 (47) 84 (31) -2.2 (64) 3.8 (49) 23.6 (63) 16.4 (47) -7.9 (60)
MFS 142 (56) 31.1 (23) -9.1 (49) 243 (45) 75 (38) -09 (54) 4.7 (43) 29.1 (36) 23.9 (6) -3.6 (36)

MSCI All Country World IMI* 16.3 (49) 26.4 (52) -10.1 (58) 23.9 (47) 84 (31) -2.2 (64) 3.8 (49) 23.6 (63) 16.1 (51) -7.3 (56)
Arrowstreet 21.8 (30) 224 (74) -6.9 (33) 27.0 (30)

MSCI AC World IMI (Net) 16.3 (49) 26.4 (52) -10.1 (58) 23.9 (47)
Wellington Equity 14.1 (63) 22.7 (70) -13.8 (38) 27.9 (30)

MSCI AC World Small Cap (Net) 16.3 (57) 24.7 (68) -14.4 (44) 23.8 (50)
Dodge & Cox 6.0 23.9 -12.6

MSCI AC World IMI (Net) 16.3 26.4 -10.1

* Denotes a performance benchmark that is a splice of more than one index. Descriptions can be found in the appendix of this report.
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Total Defined Benefit Plan As of June 30, 2021

Asset Allocation & Performance

Performance(%)
2020 2019 2018 2017 2016 2015 2014 2013 2012 2011

Total Fixed Income

Blmbg. Barc. Universal Bond Index* 76 (76) 93 (51) -03 (50) 4.1 (v2) 39 (73) 04 (31) 56 (73) -1.3 (48) 55 (91) 7.4 (65)
BlackRock Core Plus Universal 8.3 (59) 9.6 (49) -0.5 (43) 4.3 (58) 3.8 (64) 1.1 (7) 6.0 (42) -1.4 (75) 6.7 (70) 8.8 (3)

Blmbg. Barc. Universal Bond Index* 76 (79) 93 (57) -03 (30) 4.1 (66) 3.9 (58) 04 (27) 56 (59) -1.3 (73) 5.5 (90) 7.4 (33)
PIMCO 9.4 (28) 10.0 (35) 0.1 (16) 56 (19) 46 (41) -01 (4990 4.7 (81 -15 (79) 8.3 (46) 4.7 (86)

Blmbg. Barc. Univeral Bond Index* 7.6 (79) 9.3 (57) -0.3 (30) 4.1 (66) 3.9 (58) 0.4 (27) 56 (59) -1.3 (73) 5.5 (90) 7.4 (33)
BlackRock Aggregate Bond Index 7.7 620 88 640 -01 39.0 3.7 580 2.7 640 0.6 460 6.2 340 -19 59.0 4.3 89.0 7.9 (26)

Blmbg. Barc. Aggregate Bond Index 75 69.0 8.7 69.0 0.0 320 35 64.0 26 660 05 520 6.0 450 -2.0 65.0 4.2 90.0 7.8 (28)
Loomis Sayles 141 (49 102 (30) -09 (56) 8.6 (2) 10.0 (5) -2.8 (90) 8.3 (2) 47 (3) 20.7 (1) 1.7 (98)

Blmbg. Barc. Universal Bond Index* 7.6 (79) 9.3 (57) -0.3 (30) 4.1 (66) 3.9 (58) 0.4 (27) 56 (59) -1.3 (73) 5.5 (90) 7.4 (33)
Wellington Global 80 (47) 6.2 (87) -04 (21) 7.2 (53) 15 (90) -2.8 (47)

Blmbg. Global Aggregate 92 (38) 6.8 (84 -12 (30) 7.4 (48 2.1 (85) -3.2 (51)
Loomis Sayles Bank Loans 11 (73) 7.7 (60) -0.6 (86) 29 (92) 7.4 (92) 1.1 (25)

S&P/LSTA Leveraged Loan Index 3.1 (17) 8.6 (31) 0.4 (40) 4.1 (40) 10.2 (15) -0.7 (77)
Franklin Templeton -1.1 (95) 4.5 (93) 09 (12) 29 (92) 9.9 (25) 0.1 (49

Credit Suisse Leveraged Loan (Split BB) 1.8 (58) 8.9 (249) 0.0 (63) 3.2 (88) 8.5 (58) 15 (22)
Neuberger Berman Core Plus 95 (25) 103 (28) -04 (36) 4.8 (39) 5.1 (32

Blmbg. Barc. Universal Bond Index 7.6 (79) 9.3 (57) -0.3 (30) 4.1 (66) 3.9 (58)

Opportunistic Fixed Income - PIMCO Bravo Il
Opportunistic Fixed Income - Oaktree
Opportunistic Cash and Int Rec
Contributions and Withdrawals
Total Real Estate
Performance Benchmark 0.3 4.4 7.4 6.7 7.8 13.3 11.8 11.0 10.5 14.3
CB Richard Ellis Strategic
Prudential PRISA |
UBS Real Estate
Rockwood Capital Real Estate Fund IX
Prudential PRISA Il
Beacon
Five Arrows R