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Copyright © 2025 by Cambridge Associates. All rights reserved. 

The information and material published in this report is nontransferable. Therefore, recipients may not disclose any information or material derived from this report to third 
parties or use information or material from this report without prior written authorization unless such use is in accordance with an agreement with Cambridge Associates 
("CA"). Nothing contained in this document should be construed as the provision of tax, accounting, or legal advice. PAST PERFORMANCE IS NOT A RELIABLE INDICATOR OF 
FUTURE RESULTS. ALL FINANCIAL INVESTMENTS INVOLVE RISK. DEPENDING ON THE TYPE OF INVESTMENT, LOSSES CAN BE UNLIMITED. Broad-based securities 
indexes are unmanaged and are not subject to fees and expenses typically associated with managed accounts or investment funds. Investments cannot be made directly in an 
index. Any information provided in this document is as of the date of the document, and CA is under no obligation to update the information or communicate that any updates 
have been made. 

The information contained herein represents CA's estimates of investment performance, portfolio positioning and manager information including but not limited to fees, 
liquidity, attribution and strategy and are prepared using information available at the time of production. Though CA makes reasonable efforts to discover inaccuracies in the 
data used in this report, CA cannot guarantee the accuracy and is ultimately not liable for inaccurate information provided by external sources. CA is under no obligation to 
update the information or communicate that any updates have been made. Clients should compare the investment values with the statements sent directly from their 
custodians, administrators or investment managers, and similarly, are ultimately responsible for ensuring that manager information and details are correct. Historical results 
can and likely will adjust over time as updated information is received. Estimated, preliminary, and/or proxy information may be displayed and can change with finalized 
information over time, and CA disclaims any obligation to update a previously provided report when such changes occur. Some of the data contained herein or on which the 
research is based is current public information that CA considers reliable, but CA does not represent it as accurate or complete, and it should not be relied on as such. This 
report is not intended as a Book of Record nor is it intended for valuation, reconciliation, accounting, auditing, or staff compensation purposes, and CA assumes no 
responsibility if the report is used in any of these ways. 

The primary data source for information is the investment manager and/or fund administrator, therefore data may not match custodial or other client records due to 
differences in data sourcing, methodology, valuation practices, etc. Estimated values may include prior quarter end data adjusted by a proxy benchmark or by subsequent cash 
flows. In some instances, data may be sourced directly from a client and/or prior advisors or service providers. CA makes no representations that data reported by unaffiliated 
parties is accurate, and the information contained herein is not reconciled with manager, custodian, and/or client records. There are multiple methodologies available for use in 
the calculation of portfolio performance, and each may yield different results. Differences in both data inputs and calculation methodologies can lead to different calculation 
results. Expected return, efficient frontier analysis and methodology may include equilibrium asset class assumptions derived from CA's Capital Markets Group, and such 
assumptions are available upon request. 

Cambridge Associates is a global group of companies that provide investment management, investment advisory, research, and performance reporting services. For the 
purposes of this document "us", "the Firm", "our", "we", "CA", "Cambridge Associates", and similar terms refer collectively to the following list of companies. Similarly, unless 
otherwise stated the figures provided are the combined total for the following list of companies: Cambridge Associates, LLC (a registered investment adviser with the US 
Securities and Exchange Commission, a Commodity Trading Adviser registered with the US Commodity Futures Trading Commission and National Futures Association, and a 
Massachusetts limited liability company with offices in Arlington, VA; Boston, MA; Dallas, TX; New York, NY; and San Francisco, CA), Cambridge Associates Limited (a registered 
limited company in England and Wales, No. 06135829, that is authorized and regulated by the UK Financial Conduct Authority in the conduct of Investment Business, reference 
number: 474331); Cambridge Associates GmbH (authorized and regulated by the Bundesanstalt fiir Finanzdienstleistungsaufsicht ('BaFin'), Identification Number: 155510), 
Cambridge Associates Asia Pte Ltd (a Singapore corporation, registration No. 200101063G, which holds a Capital Market Services License to conduct Fund Management for 
Accredited and/or Institutional Investors only by the Monetary Authority of Singapore), Cambridge Associates Limited, LLC (a registered investment adviser with the US 
Securities and Exchange Commission, an Exempt Market Dealer and Portfolio Manager in the Canadian provinces of Alberta, British Columbia, Manitoba, Newfoundland and 
Labrador, Nova Scotia, Ontario, Quebec, and Saskatchewan, and a Massachusetts limited liability company with a branch office in Sydney, Australia, ARBN 109 366 654), 
Cambridge Associates Investment Consultancy (Beijing) Ltd (a wholly owned subsidiary of Cambridge Associates, LLC which is registered with the Beijing Administration for 
Industry and Commerce, registration No. 110000450174972), Cambridge Associates (Hong Kong) Private Limited (a Hong Kong Private Limited Company licensed by the 
Securities and Futures Commission of Hong Kong to conduct the regulated activity of advising on securities to professional investors), and Cambridge Associates AG (a Swiss 
Limited Company, registration number CHE-115.905.353, that is authorized and Regulated by the Swiss Financial Market Supervisory Authority (FINMA). 
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I· 

Endowment OCIO Update- Executive Summary 

A. Performance:

■ For the calendar year 2024, the Total Endowment returned a preJimjnary + 9.9%, higher than long-term results but
still representing 37obps of underperformance versus the Policy Benchmark. (Private Investments are still as of
9/30/2024, due to the manager reporting lag.)

■ The largest detractor from CY 24 relative performance versus the Policy Benchmark was from Private Equity/Venture Capital lagging
the strong rally in the global public equity benchmark (ACWI) component of the Policy, which detracted 250 basis points; this was
only partially offset by strong contribution from Growth Marketable Alternatives ( +4obps).

■ CY24 results are in contrast to NSHE's Managed PE/VC outperformance relative to ACWI from 2020-2022 of 24.7, 108.4, and 18.3
percentage points, respectively. Over the past 20 + years, PE/VC performance has been substantially stronger following calendar
years where it lagged global equity returns.

■ Following a +2.0 Total Endowment return in January, we currently estimate a -0.3% return for February.

■ Over the full OCIO track record from April 1, 2017 (start of formal track record) through September 30, 2024

(lagged to include most recent Private Investment results), the Total Endowment has returned + 8.9% annualized,

outperforming the Policy Benchmark by 50 bps.

■ Strong contributors to results during this period include Managed Private Growth ( + 57bps ), Marketable Diversifiers ( + 32bps ), and

US Equity ( + 28bps ).

■ Per the Endowment's Investment Policy Statement, it is important to monHorreturns on an ongoing basis and
evaluate portfolio returns and risk over time periods that are suitably long for the long-term investment strategy of
this perpetual pool. The Total Endowment 10-year return through September 30, 2024, stands at 7.1 %, in-line with
the Policy Benchmark.

B. Asset Allocation and Guideline Compliance:

■ The Total Endowment is in compliance with all investment guidelines and restrictions.
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I· 

Endowment OCIO Update- Executive Summary {cont'd} 

C. Risk Profile Review:

■ At the Committee's request, we review the risk profile of the Endowment. Compared to similarly sized peers, the
NSHE Endowment has slightly less exposure to traditional stocks and bonds, and is more diversified across Private
Investments ("PI;' e.g., private equity, venture capital), Diversifiers ( e.g. hedge funds and private credit), and Real
Assets (e.g., real estate, infrastructure).

■ Our long-term asset class assumptions suggest that NSHE's passive policy portfolio has an expected real return of
5.9%, with comparable volatility to a 70% stock/30% bond index and to similarly sized peer institutions. While the
Endowment's expected real return of 5.9% should comfortably support NSHE's 4.625% payout over the long term,
the range of expected returns is significantly wider over the short term than over the long term.

■ We believe that a 70% stock/30% bond volatility-equivalent index should continue to support the Endowment's
objectives and recommend no change at this time.

D. Diversifiers and Private Investments:

■ The hedge fund portfolio is well diversified across 12 managers.

■ We have committed $87.4 million to 53 Private Investments ("PI") funds as we build toward the long-term policy
targets approved by the Investment Committee in December 2016. The 17.2% PI return since inception has strongly
outperformed the public market equivalent return of 9.4 % over that time period.

E. Legacy Assets: Since inception through 9/30/24, NSHE's Legacy Private Investments program has returned 12.0%,
outperforming public markets by 460 basis points. The Legacy Private Natural Resources funds have been
particularly strong, with a 24.8% return since inception (15.2 percentage points ahead of public natural resource
equities).
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12/31/2024 Performance 

INCEPTION CURRENT MONTH 

Returns(%) DATE MARKET VALUE TO DATE 

Total Endowment• 6/30/1984 $343,551,138 -1.9

Polici. Benchmark3 6/30/1984 -1.6

Total CIA Managed Assets Net of Fees*1 11/30/2016 $343,335,998 -1.9

C/A Normalized Benchmark3 11/30/2016 -1.6

Value Add -0.3

Total Non-CIA OCIO Assets 11/15/1998 $215,140 -1.9

Total Russell Managed Assets 1/31/2017 $215,140 -1.9

Russell Normalized Benchmark3 1/31/2017 -1.9

Value Add 0.0

Rows marked with"*" contain preliminary data. 
1 Net of Fees returns were previously misstated on the December 2024 report. This has since been corrected.
3 For Benchmark details, please refer to the Custom Benchmark Compositions exhibit. 

FISCAL 

YEAR 

TO DATE JUN 

3.8 
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3.7 

5.1 

-1.4
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-5.5

-5.5

0.0

CALENDAR ANNUALIZED ANNUALIZED ANNUALIZED 

YEAR TRAILING SINCE SINCE 

TO DATE S YEARS 03/31/17 INCEPTION 

9.9 8.1 7.9 9.5 

13.6 7.5 7.7 9.4 

9.7 8.4 8.1 8.7 

13.7 7.6 7.9 

-4.0 0.8 0.3 

-6.3 3.1 4.6 9.4 

-6.3 1.7 3.2 3.5 

-6.3 2.2 4.3 4.6 

0.0 -0.5 -1.1 -1.1
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Portfolio returns have trended upward since 2022 market selloff, albeit less than the benchmark 

ANNUALIZED RETURN (%) 
Rolling 5 Years • Jan 1, 2008- Dec 31, 2024 • USD 
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CIA Managed Assets has outperformed benchmark by 0.3% annualized over full OCIO track record 

Trailing go Months • Apr,, 2017 {start of formal track record)- Sep 30, 2024 {lagged to include most recent Private Investment results) 
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Total Fees 
Endowment ♦ CA Normalized 
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$200mm-$400mm 2 ♦ ♦ 

70% ACWI (Net)/30% Policy 
BC Agg Benchmark 

Average Annual Annualized 

Compound Standard Sharpe 

Return{%} Deviation (%} Ratio' 

Total Endowment 8.4 12.0 0.59 

Policy Benchmark 8.1 13.4 0.51 

Total CIA Managed Assets Net of Fees 8.6 13.0 0.55 

ca 
::I 

CIA Normalized Benchmark 8.3 13.6 0.51 

C 

C CIA Endowments $200mm-$400mm2 8.4 11.7 0.60 

Cl) 
70% MSCI ACWI (Net)/30% Barclays Agg 8.3 13.1 0.53 

... 

l 

6.0 

10 12 14 

Annualized Standard Deviation (%) 

I . 
1. Sharpe Ratio: to calculate this number, subtract the average T-Bill return (risk free rate) from the manager's average return then divide by the manager's standard deviation. The amount of
return over the risk-free rate that can be expected for each unit of risk accepted. 
2• From 4/1/2017 to 9/30/2024, CIA Endowments $200-$400mm include 79 institutions. Data is as of 9/30/24. I 11 
Note: Based on quarterly data to incorporate peer data and Private Investments. With only quarterly data points, standard deviation and Sharpe metrics have statistical limitations.
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PE/VC has detracted over the trailing year ... 
Calendar Year 2024 

{Preliminary- Private Investments as of 9/30/2024) 
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... but Managed PE/VC has been the strongest 
contributor to longer-term returns 

4/1/2017 - 9/30/2024 (Full OCIO track record - Lagged to include 
most recent Private Investment results) 
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Timing mismatch for public and private markets 

ANNUAL RETURNS OF PUBLIC EQUITY AND PRIVATE INVESTMENTS 

As of September 30, 2024 
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when there are extreme moves in the public markets like 2022 
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NSHE's Managed PE/VC portfolio valuations remain very close to 2021 highs, while the public 
equity benchmark plummeted in 2022 and then rebounded in 2023-2024

NSHE ENDOWMENT 

As of September 30, 2024 

Pl outperforms by 
2470 bps 

45.2% 

20.5% 

2020 

Pl outperforms by 
10840 bps 

126.8% 

2021 

1.9% 

Pl outperforms by 
1830 bps 

2022 

Magnitude of PENC underperformance 

during 2023-2024 public equity rebound 

has obscured prior periods of significant 

outperformance 

Pl lags by 
23oobps 

22.1% 

-0,9%

2023 

4.2% 

Pl lags by 
1440 bps 

18.6% 

1Q-3Q 2024 

■ NSHE Managed PE/VC MSCI ACWI Net mPME 

Notes: CA Modified Public Market Equivalent (mPME) replicates private investment performance under public market conditions. The public index's shares are purchased and sold 
according to the private fund cash flow schedule, with distributions calculated in the same proportion as the private fund, and mPME NAV is a function of mPME cash flows and public 
index returns. 
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Managed Private Growth (PE/VC) has significantly outperformed benchmarks over 3- and s-year 
time periods 

PRIVATE EQUITY & VENTURE CAPITAL: PERIODIC RETURNS VS MSCI ACWI MPME 
As of September 30, 2024 

32% 
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12% QI 
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·;::
QI 

2% -
,,. ,. ,. ,. ,. .,, 

-1%

-5%

1 Year 3 Year 

9% 
9% 

I 

■ Global PE Universe l'.-!l NSHE Managed PE ■ Global VC Universe ll'l NSHE Managed VC 

Sources: Cambridge Associates LLC, MSCI, Inc. and Thomson Reuters Datastream. MSCI data provided "as is" without any express or implied warranties. 

5 Year 

■ MSCI ACWI mPME PEVC

Notes: Pooled private investment periodic returns are net of fees, expenses and carried interest. Private equity includes buyouts and growth equity. NSHE Pl data as of 9/30/24 and exclude 
Legacy Private Investments. 

Copyright© 2024 by Cambridge Associates LLC. All rights reserved. Confidential. 
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PE/VC Performance After Prior Lags 

Greatest Calendar Vear Return Deltas 

Vear PEVC ACWI 

2009 14.7% 34.6% -19.9%

2023 5.8% 22.2% -16.4%

2003 17.9% 34.0% -16.1%

1Q-3Q2024 5.0% 18.7% -13.7%

2019 17.9% 26.6% -8.7%

2001 -21.2% -16.2% -5.0%

2017 21.1% 24.0% -2.8%

2012 13.3% 16.1% -2.8%

2013 21.9% 22.8% -0.9%

Average 10.7% 20.3% -9.6%

Over the past 20+ years, PE/VC performance has been 
substantially stronger following calendar years where it lagged 
global equity returns. 

Subsequent3 -VearAnnualReturns 

PEVC ACWI fl 

13.6% 6.6% +7.0%

27.0% 15.6% +11.4%

19.1% 4.0% +15.1%

9.1% 7.6% +1.5%

20.6% 10.1% +10.5%

14.7% 7.7% +7.0%

10.6% 3.1% +7.5%

16.4% 7.8% +8.6%
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Despite near-term underperformance, 
Private Equity and Venture Capital have generated strong long-term outperformance 

PRIVATE EQUITY AND VENTURE CAPITAL: PERIODIC RETURNS VS MSCI ACWI MPME 

As of September 30, 2024 

1 YEAR PERFORMANCE COMPARISON 5, 10, and 15 YEAR PERFORMANCE COMPARISON 
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Sources: Cambridge Associates LLC, MSCI, Inc. and Thomson Reuters DataStream. MSCI data provided "as is" without any express or implied warranties. All financial investments involve risk. l 18
Depending on the type of investment, losses can be unlimited. Past performance is not a reliable indicator of future results. Notes: Pooled private investment periodic returns are net of fees, expens s 
and carried interest. Private equity includes buyouts and growth equity. Copyright© 2025 by Cambridge Associates LLC. All rights reserved. Confidential. 
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Risk/Return Analyses 

Trailing SY - October 01, 2019 - September 30, 2024 
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1. Sharpe Ratio: to calculate this number, subtract the average T-Bill return (risk free rate) from the manager's average return then divide by the manager's standard deviation. The amount of
return over the risk-free rate that can be expected for each unit of risk accepted. 
2• From 10/01/2014 to 9/30/2024, CA Endowments $200mm-$400mm include 72-76 institutions over time. Data is as of 9/30/24.
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Monitor Performance Regularly, while 
Evaluating over Relevant Time Periods 

• 

• 

• 

Benchmark 

Policy Benchmark 

Simple Risk-Equivalent 

Benchmark 

70% MSCI ACWI Index (net)/ 
30% Bloomberg Barclays 
Aggregate 

Long-Term Objective 

All-in Distribution Policy 
(4.625%) + Inflation (CPI-U) 

Description 

Weighted blend of 
benchmarks for each 
role in portfolio 
category 

Weighted blend of 
global equities (MSCI 
All Country World 
Index) and U.S. fixed 
income (Bloomberg 
Barclays Aggregate 
Bond Index) 

Static benchmark not 
directly related to 
market performance 

Per Investment Policy Statement, several benchmarks assess 
different measures of performance and risk over varying time 
periods relevant to the long-term investment strategy of this 
perpetual pool 

Question Answered 

Have manager selection and 
tactical asset allocation been 
additive relative to the 
strategic target policy? 

Have asset allocation and 

implementation been 
additive relative to simple, 
passive alternatives; has risk 
profile been consistent with 
expectations? 

Is the portfolio meeting 
NSHE's financial objectives 
to support a 4.625% payout 
and maintain purchasing 
power? 

. Evaluation 
Expectat10n 

p 
. 

d 

Outperform 
with 
comparable 
volatility 

Outperform 
with equal or 
less volatility 

Outperform 

eno 

Rolling 3-year 
periods 

Rolling 5- to 10-
year periods 
(full equity 
market cycle) 

Rolling 10-year 
periods 
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Policy Benchmark Analysis: Rolling 3-Year 
Average Annualized Compound Returns 

Rolling 3 Years• Jan 1, 2008- Sep 30, 2024 • USD 
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Simple Benchmark Analysis: Rollings-Year 
Average Annualized Compound Returns 

Rollings Years• Jan 1, 2008- Sep 30, 2024 • USD 
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As of September 30, 2024 - lagged to include most recent Private 
Investment results 
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Long-Term Financial Objective: Rolling 10-Year 
Average Annualized Compound Returns 

Rolling 10 Years • Jan 1, 1994 - Sep 30, 2024 • USD 
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As of September 30, 2024 - lagged to include most recent Private 
Investment results 
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Total Endowment Asset Allocation Is Well Within Policy Ranges 

Portfolio Role 

Public Growth 

Private Growth 

Diversifiers 

Liquid Diversifiers 
(liquidity w/in 3 years) 

Private Diversifiers 

Real Assets 

Public Real Assets 

Private Real Assets 

Fixed Income & Cash 

Fixed Income 

Cash 

12/31/2024 
Asset Allocation 

46.5% 

14.7% 

16.7% 

13.4% 

3.3% 

9.8% 

3.8% 

6.0% 

12.3% 

8.4% 

3.9% 

Total Endowment 
Long-Term Policy 

Targets 

. . ..

45.0% 

17.0% 

18.0% 

13.0% 

5.0% 

10.0% 

2.0% 

8.0% 

10.0% 

10.0% 

0.0% 

Total 
Endowment 

Allowable Range 

-

50%- 0% 

5%-25% 

5%-20% 

5%-25% 
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Endowment Liquidity Is Well Within Guidelines 

Endowment Portfolio Liquidity Summary 
Market values estimated as of 12/31/2024 

Dollar Liquidity 

12/31/2024 MV 
� Semiannual/ 

� 
!i!!!!!!l. Exit Terms � � � Annual Biennial .!!!.!.ru!i.!! 

U.S.E �.-t24� 
U.S. Equity 84.9 Daily; monthly; quarterly; annually 11.1 
Global Equity 32.7 32.7 
Global Equity 32.7 Weekly; monthly 32.7 
International Developed Equity 25.8 2.2 23.5 
International Developed Equity 25.8 Daily; weekly; monthly 2.2 23.5 

24.2 

Emerging Markets Equity 16.1 9.0 7.1 
Emerging Markets Equity 16.1 Weekly; monthly; quarterly 9.0 7.1 
Diversifiers 57.4 5.5 26.5 12.9 0.5 12.0 
Marketable Alternatives 
Managed Private Diversifiers 

57.4 
11.4 

Daily; monthly; quarterly; semi-annual; annual; biennial; illiquid 
Illiquid 

5.5 26.5 12.9 0.5 
11.4 

Private Growth 50.5 Illiquid 50.5 
Managed Private Equity/Growth 
Managed Venture Capital 
Legacy Private Equity** 
Legacy Venture Capital** 

11.4 
13.7 
18.8 
6.5 

Illiquid 
Illiquid 
Illiquid 
Illiquid 

11.4 
13.7 
18.8 
6.5 

Real Assets 33. 7 5.0 8.1 20.6 
Real Assets 
Legacy Natural Resources 

27.0 
6.7 

Daily; monthly; illiquid 
Illiquid 

5.0 8.1 

Fixed Income 29.0 25.2 3.8 
Fixed Income 29.0 Daily 25.2 
Cash and Cash Equivalents 13.3 Daily 13.3 
TOT AL ASSETS 
PERCENT OF TOTAL ASSETS 

343.3 

100% 
56.8 

17% 
115.3 

34% 

Liquidity Guidelines - CIA Managed Assets: Guideline 

No new commitments while: Compliance? 

(1) Private Investment NA V > 39% Yes 

(2) Private Investment NA V + Unfunded Commitments > 54% Yes 

61.5 

18% 

•• Legacy assets are excluded from OCIO performance but are considered for purposes of asset allocation & guideline compliance.

26.1 

8% 

0.5 

0% 

13.9 
6.7 

83.1 

24% 

(INVESTMENT COMMITTEE  03/20/25)  Ref. INV-6, Page 26 of 46



1. f NDOWMf NT OCIO UPDAlf
C. RISK PROfllf RfVlfW

I 
CAMBRIDGE 

i ASSOCIATES 

(INVESTMENT COMMITTEE  03/20/25)  Ref. INV-6, Page 27 of 46



I· 

Risk Profile Review - Overview 

■ At the Committee's request, we review the risk profile of the Endowment. Per the Statement of Investment
Objectives and Policies for the Endowment Fund:

The Fund will be invested in a manner that is expected to maximize the long-term total return with reasonable and acceptable levels of
investment risk. Investment risk is defined in two ways: (1) the possibilityofinvestments declining in value, and (2) the expected
performance volatility of the investments in the portfolio. The Fund aims to achieve the stated return objective with a targeted
annualized standard deviation similar to a simple blend of 70% global stocks (MSC! All Country World Index)/30% Bonds (Barclays
Aggregate) portfolio over rolling five- to ten-year periods (or a full equity market cycle).

■ Compared to similarly sized peers, the NSHE Endowment has slightly less exposure to traditional stocks and bonds,
and is more diversified across Private Investments ("PI," e.g., private equity, venture capital), Diversifiers ( e.g. hedge
funds and private credit), and Real Assets (e.g., real estate, infrastructure). These less efficient asset classes have
enhanced risk-adjusted returns over the long term, particularly during periods of market stress.

■ Our long-term asset class assumptions suggest that NSHE's passive policy portfolio has an expected real return of
5.9% over the long term, with comparable volatility to a 70% stock/30% bond index.

■ While our forward-looking models assume that portfolios with larger PI implementation have higher implied volatility, realized
volatility for PI has actually been lower, due to accounting practices. (We would also highlight that Private Investment managers
have a broader set of opportunities to add value to their underlying investments, versus traditional stock and bond managers, who
tend to drive returns simply through buying and selling securities.)

■ While the Endowment's expected real return of 5.9% should comfortably support NSHE's 4.625% payout over the long term, the
range of expected returns is significantly wider over the short term than over the long term. Current valuations look likely to
challenge intermediate-term asset class returns, but the NSHE portfolio should hold up better than a simple stock/bond index not
only because of broader asset class diversification, but also because of greater potential for manager value-add in less efficient asset
classes.

■ Although NSHE portfolio would be expected to experience meaningful short-term declines in stress environments, it is expected to
materially reduce the long-term risk of failing to keep pace with the Endowment payout while maintaining purchasing power in
inflation-adjusted terms.

■ We believe that a 70% stock/30% bond volatility-equivalent index should continue to support the Endowment's
objectives and recommend no change at this time.
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NSHE's asset allocation has a more diversified portfolio - with slightly less traditional stock/bond 
exposure - than similarly sized peers 

60% 

50% 

40% 

30% 

■ NSHE Endowment 12/31/24 ■ Current Targets ■ CA All Endowments $200 - 400mm Mean 5 CA All Endowments $18+ Mean 6 

20% 

Temporarily high be of year-end 
cashflows (now back at 10% target) 

10% 

0% 

Public Equity Private Growth Diversifiers 1 

a/k/a stocks Private 
Public Equity Growth 

NSHE Endowment 12/31/24 46.4% 14.7% 

Long-Term Policy Targets 45.0 17.0 

CA All Endowments $200 - 400mm Mean 5 50.8 15.8 

CA All Endowments $1 B+ Mean 6 37.1 25.1 

Public Real Assets 2 Private Real Assets 3 

Public Real Private Real 
Dive rsifie rs1 Assets 2 Assets 3 

16.7% 3.8% 6.0% 
18.0 2.0 8.0 

15.4 1.1 2.0 

18.5 1.4 6.5 

Fixed Income 

& Cash 4 

Fixed lncom� 
& Cash 4 

12.3% 
10.0 

14.7 

11.4 

1 Diversifiers include equity hedge funds, arbitrage, liquidating managers, other marketable alternatives (including private diversifiers), and others. 
2 Public Real Assets includes public real estate, public energy/natural resources, inflation-linked bonds, commodities. 
3 Private Real Assets includes private real estate, private energy/natural resources, oil & gas partnerships, timber. 
4 Fixed Income include U.S. bonds, global ex U.S. bonds, emerging markets bonds, and high-yield bonds. 
5 CA All Endowments $200-400mm universe includes 79 institutions with results as of 9/30/24. 
6 CA All Endowments $1 B+ universe includes 123 institutions with results as of 9/30/24. 

a/k/a bonds 

_,.
& cash 

,_. 
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NSHE passive policy portfolio & similarly sized peers have comparable volatility to a 
70% stock/30% bond index 

8.0% 

7.5% 

While our forward-looking models assume that 
portfolios with larger Private Investments ("Pl") 
implementation have higher implied volatility, 

·············
······cA·E&F$1·�·�··�···............ •••••••••··········· realized volatility for Pl has actually been lower

C 7.0% 
-

G) 

6.5% 
G) 

6.0%G) 

u 5.5%
G) 

- 5.0%·;: 

4.5%

4.0%
1 2% 

RISK AND RETURN 

------•• ... • .....:t...�1 .s�. �E!:..,!1 .:_2/�3 1 /24 ■ .... �.���-�-��-
l
'.��.:

l

.����:�������_l.: 
Policy (Passive) ■ c _ □ 80%/20% Index

□ 75%/25% Index
■ 70%130% Index

1 4% 
Standard Deviation 

Real Arithmetic Return(%) 7.0 6.7 7.1 6.8 7.3 6.2 
,-------------------------------

l Real Compound Return(%) _____ 6.1 ___ 5.9 __ _ _ 6.3 ___ 6.0 ___ 6.4 _ 5.4 
Standard Deviation(%) 13.4 12.6 13.6 13.2 13.7 13.1 
Sharpe Ratio 0.45 0.45 0.45 0.44 0.46 0.40 

UNCERTAINTY OF EXPECTATIONS 

Range of Expected Real Compound 4.4-8.0 4.2-7.6 4.5-8.1 4.2-7.7 4.6-8.3 3.7-7.2 
Return (%) 1 

Probability of achieving at least a 86% 86% 86% 85% 86% 83% 
0.0% Real AACR over 5 years 
Probability of achieving at least a 60% 59% 61% 59% 62% 56% 
4.6% Real AACR over 5 years 

1 Returns are expected to fall within range 50% of the time over a 25 year period. They will fall above the range 25% of the time and or below the range 25% of the time.

1 6% 

6.4 6.7 
-----,5.6 5.7 

13.8 14.5 
0.39 0.39 

3.7 -7.4 3.8-7.6 

83% 82% 

56% 57% 

Notes(s): Based on Cambridge Associates equilibrium (25+ year) asset class assumptions for return, volatility, and correlation. Assumptions to not include any alpha component. 
CA E&F $200-400M peer data is as of 9/30/2024 and contains 79 institutions. CA E&F $18+ peer data is as of 9/30/2024 and contains 123 institutions. 
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Short-term expected returns have a significantly wider range than long-term expectations 

While the Policy Benchmark has a 5.9% expected real compound return over the long term (i.e. 25+ 
years), there is a wide range of potential outcomes, particularly over shorter time periods. 

Real Return Expectations 

Real Return Distribution (AACR) 
20% -

15% -

10% -

5% -

0% 

-5% -

-10% 

3 Years 5 Years 10 Years 25 Years 

Over any given 3-year 3 Years 5 Years 10 Years 25 Years Over any given 25-year period 
period the Policy 5th 18.5% 15.6% 12.7% 10.1% the Policy Benchmark has a 
Benchmark has a 50% 25th 10.9% 9.8% 8.6% 7.6% 50% likelihood of a real return 
likelihood of a real return between 4.2% and 7.6% 
between 1.2% and 10.9% 50th 5.9% 5.9% 5.9% 5.9% 

75th 1.2% 2.2% 3.3% 4.2% 

95th -5.3% -2.9% -0.4% 1.9% 

I 31 
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Current valuations look likely to challenge intermediate-term asset class returns, but NSHE's 
diversified allocation should hold up better than simple stock/bond index 

INTERMEDIATE-TERM (10-YEAR) "RETURN TO NORMAL" SCENARIO, ASSUMING VALUATIONS NORMALIZE OVER NEXT 10 YEARS 
LONG-TERM (25-PLUS YEAR) STEADY STATE "EQUILIBRIUM" ASSUMPTIONS: REAL RETURNS (ADJUSTED FOR INFLATION) 

Based on Current Market Valuations as of December 31, 2024 (3.0% Inflation) 

Return to Normal 
Equilibrium � 

6.1 

I 
-0.3 -2.3

5.7 

� 

3.4 

Growth Engines & Diversifiers 

6.4 
5.3 

� 

� 

3.0 
4.4 

2.6 

4.2 

Growth-Oriented Real Assets 
& Inflation Sensitive 

6.6 5.0 

Deflation 

Global Equity US Equity Dev ex US Equity EM Equity US Inv Grade US High Yield US TIPS Commodities Nat Resource US Treasuries 

,__ ___________________________________ _ _ __ .Eauities._ _ _ _ _ _ ...,

Comparative Return Analysis 

LONG-TERM "EQUILIBRIUM" REAL RETURNS 
INTERMEDIATE-TERM "RETURN TO NORMAL" REAL RETURNS 
(10-Yr/25Yr Horizon, 3.0% Inflation) 

1.8 

NSHE Policy (Passive) NSHE 12/31/24 

1.4 

CA Median $200-$400M 

5.3 

1.1 

70% I 30% Index 

Key Assumptions: Inflation: 3%; Real EPS Growth: 2% for US and Dev ex US, 3% for EMs; Ending 10-Yr US Treasury Yield: 5.0%, Ending 10-Yr US TIPS yield: 2.0% 

Sources: Barclays, Cambridge Associates LLC, Global Financial Data, Inc., MSC! Inc., and Thomson Reuters Datastream. MSC! data provided "as is" without any express or implied warranties. 
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Historical Stress Scenarios 

Length of Period Stress Period Estimates 

Stress Name Dates (Months) Cumulative Returns - Real 

NSHE 

Policy NSHE CAE&F 70%130% 

(Passive) 12131/24 $200-400M Index 

Oil Shock January 1, 1973- September 30, 1974 21 -41.5 -44.5 -45.1 -45.1

Energy Crisis/Stagflation September 1, 1979 - March 31, 1980 7 -8.4 -9.3 -9.2 -10.0

Energy Crisis/Stagflation March 1, 1980 - March 31, 1980 1 -9.1 -8.1 -7.8 -6.4

Interest Rate Hikes July 1, 1980- September 30, 1981 15 -6.5 -4.7 -4.5 -4.0

Interest Rate Hikes August 1, 1981 - July 31, 1982 12 -14.2 -13.3 -12.8 -10.0

Stock Market Crash September 1, 1987 - November 30, 1987 3 -17.6 -21.6 -21.6 -18.5

Japan Market Collapse January 1, 1990 - September 30, 1990 9 -11.9 -16.3 -16.8 -22.0

Mexican Peso Crisis February 1, 1994- January 31, 1995 12 -5.5 -7.1 -6.5 -9.9

Russian Debt Default August 1, 1998 - September 30, 1998 2 -10.2 -8.7 -8.7 -9.3

Tech Bubble Burst April 1, 2000 - September 30, 2002 30 -28.4 -31.2 -32.1 -27.0

Credit Crisis/Great Recession November 1, 2007 - February 28, 2009 16 -37.7 -42.4 -39.9 -35.7

I· 
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Diversifiers Program Snapshot 

Manager Percentages of Total Hedge Funds as of 

December 31, 2024 

(1) Total
Uncorrelated Long-

(2) Total Fixed Only, 5.5% 
Income Relative

Value, 12.6% 

(1) Total Systematic
Diversified, 5.7%

( 4) Total Long/Short)
Equity, 43.6%

(2) Total Event

Note: Percentages may not add to 100% due to rounding 

(1) Total
r Credit/Di stressed, 

7.2% 

(1) Total Multi­

Strategy, 13.2%

tJ 

tJ 

IJ 

Event-Driven 

Goal is to profit from mispricings in the capital structures of companies subject to 
corporate events 

Buying stock in acquisition targets, shorting acquirers 
Other events: spin-offs, divestitures, reomanization, and restru� 

Credit / Distressed 

Goal is to identify credit opportunities 
Invest long and short in bonds, loans, credit default swaps and other credit 
markets. 
Stressed and distressed debt, capital structure arbitrage, post-reorg equities. 

Multi-Strategy 

Goal is to generate meaningful alpha through a variety of trading strategies 

Long/Short Equity 

Goal is to limit exposure to "beta" and add meaningful "alpha" 
Short positions to generate returns (alpha) and reduce market risk (beta) 
Fundamental analysis identifies attractive companies (alpha) 

Systematic Diversified 

Goal is to implement systematic investment processes that identify momentum or 
trending characteristics across an individual instrument or asset class 

Typically avoid overexposure to single commodity/ currency 
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Private Investment Snapshot 

Currerit r Allocation($mm).as_of1December,31�2024' . .

Annual Range 
2025Actual LT 

Commitments Targets 

Annual 

NAV Unfunded Total 
Targets 

($) (%) ($) (%) ($) (%) ($) ($) ($) (%) 
Venture/ Growth Capital 32.6 9.5% 12.5 3.7% 45.1 13.1% 4.0 $0 - $8 2.0 7.0% 
Private Equit / Distressed 17.9 5.2% 13.7 4.0% 31.7 9.2% 7.0 $0 - $10 10.0% 
TotalVC & PE $50.5 14.7% $26.3 7.7% $76.8 22.4% $11.0 $0 - $18 $2.0 17.0% 

Total Private Diversifiers $11.4 3.3% $12.2 3.6% $23.6 6.9% $4.0 $0 - $7 $5.0 5.0% 

Private Real Estate 6.3 1.8% 6.6 1.9% 12.9 3.8% 3.0 $0 - $6 4.0 4.0% 
Private Natural Resources 13.6 4.0% 7.5 2.2% 21.1 6.2% 3.0 $0 - $6 4.0% 
Total Private RE & NR $19.9 5.8% $14.1 4.1% $34.1 9.9% $6.0 $0 - $12 $4.0 8.0% 

Total $81.9 23.8% $52.6 15.3% $134.5 39.2% $21.0 $0 - $37 $11.0 30.0% 

'Current allocation based on net asset values NAV and Total Endowment market value of $343.3 million as of 12/31/24. 

1ir�--...-..... �•-ti"I"l"I �--=, ,ii" .. iii fI!mrr.rn--;,,iwm ��--� .,1.1-�-· -••'---=, ,ii" .. iii 

Commit. Commit. Commit. 
Commit. 

Number of Funds Amt. Number of Funds Amt. Number of Funds Amt. Number of Funds 
($mm) ($mm) ($mm) 

Amt. ($mm) 

Venture / Growth Capital 

Sub-Total 3 $2.2 1 $2.0 1 $2.0 3 $6.0 
Private Equity/ Distressed 

Sub-Total 3 $7.5 2 $6.0 0 -- 0 --

Total VC & PE 6 $9.7 3 $8.0 1 $2.0 3 $6.0 

Private Diversifiers 

Total Private Diversifiers 1 $2.0 2 $5.3 2 $5.0 0 

Private Real Estate 

Private RE Sub-Total 0 1 $2.5 2 $4.0 0 
Private Natural Resources 

Private NR Sub-Total 0 1 $2.0 0 1 $2.0 

Total Private RE & NR 0 2 2 $4.0 1 $2.0 

·,: I 
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FUNDING STATUS & PERFORMANCE OVERVIEW 

As of September 30, 2024, Nevada System of Higher Education had committed $165.0 million to 68 private investment partnerships, of which $121.3 million had 
been drawn down. Distributions of $125.9 million at market value, or 103.7% of paid-in capital, had been received. The total program return of 12.4% is net of 
fees, expenses, and carried interest associated with each partnership and is weighted according to the amount that has been drawn down from each 
partnership as of September 30, 2024. 

Reporting Currency: U.S. Dollars($), in millions 
Paid-In Unfunded 

Asset Classes Commitment(s) Capital Commitment(s) 

Legacy Private Equity 46.0 41.9 2.4 

Legacy Venture Capital 17.6 17.2 0.3 

Legacy Private Natural Resources 14.0 13.3 0.6 

TOTAL LEGACY 77.6 72.4 3.3 

Managed Private Equity/Distressed 22.6 12.0 12.4 

Managed Venture Capital 14.2 7.4 6.9 

Managed Private Diversifiers 26.6 15.2 12.3 

Managed Private Natural Resources 10.5 6.7 5.1 

Managed Real Estate 13.5 7.6 6.8 

TOTAL MANAGED 87.4 48.9 43.4 

TOTAL PORTFOLIO 165.0 121.3 46.7 

Current 
Distributions Net Asset 

at Market Value (NAV) 

64.1 6.4 

19.5 19.6 

21.9 6.9 

105.5 32.9 

6.8 11.3 

1.0 13.2 

8.1 10.4 

2.6 7.4 

1.9 7.1 

20.4 49.5 

125.9 82.4 

Legacy PI have outperformed 
public markets by 460 bps 

Total Value/ 
Paid In 
Multiple 

1.7 

2.3 

2.2 

1.9 

1.5 

1.9 

1.2 

1.5 

1.2 

1.4 

1.7 

Asset 
Class 
IRR mPME IRR 

11.0% 5.9% 

8.4% 7.6% 

9.6% 

23.4% 14.4% 

23.9% 8.3% 

11.0% 5.0% 

15.8% 14.7% 

9.2% 6.7% 

17.2% 9.4% 

12.4% 7.2% 

Managed PI have 
outperformed public 
markets by 780 bps 
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Legacy Pl Program Returned 12.0% Annualized 
Since Inception (vs. 7.4% for public markets) 

Reporting Currency: U.S. Dollars($) 

Private Investments PartnershiQS 

Legacy Private Equity 

Drum Capital Ma11agement SS Partners II, LP. 
Dover Street VIII, LP. 
Blackstone Strategic Partners VI, L.P. 
Dover Street IX, LP. 

Total Legacy Private Equity 
mPME Benchmark.: MSC/ World Index (Net) 

Legacy Venture Capital 

Commonftmd Capital Venture Partners X, L.P. 
Commonfund Capital Venture Partners XI, L.P. 

f otal Legacy Venture Capital 
mPME Benchmark: Russell 2000® Index 

Legacy Private Natural Resources 

Commonfund Capital Natural Resources IX, LP. 
Commonftmd Capital Natural Resources X 

f otal Legacy Private Natural Resources 
mPME .Benchmark: S&P NortiJ American Natural Resources Sect.or.Index 

fOfALLEGACY 
mPME Benchmark: Total Portfolio Blend 

Vintage 
Year 

2006 

2012 
2014 
2016 

2012 

2015 

2012 

2015 

Multi-year performance detail as of 9/30/2024 

IRR(%) 1 

Current 
Current Quarter 1 Year Inception 
Quarter TVC2 1 Year TVC2,a 3 Years 5 Years 10 Years to Date 

-1.6 --45,576 -9.4 -293,478 -9.2 9.3 4.6 7.1 
0.0 0 -13.5 -52,064 -12.1 7.5 14.0 18.4 

-1.0 -5,967 -0.6 -4,100 -7.6 32 10.9 120 

-3.0 --86 820 --4.8 -143 485 -3.3 11.0 18.6 

-2.1 -138,363 -6.8 -493,127 -7.0 8.2 9,5 11.0 
6.4 32.6 7,6 13.4 9.1 5.9 

1.4 133,399 5.0 472,250 -3.9 18.6 18.9 19.4 

2.2 214 650 0.8 78851 -7.1 16.3 19.8 

1.8 348,049 2.8 551,101 -5.6 17.3 18,0 8,4 
9.3 26.9 1.3 10.1 8.9 7.6 

-'1.5 -48,834 10.2 336,649 14.4 7.6 6.9 6.4 

0.9 35134 5.8 237,589 9.8 6.3 9.9 

-0.2 -13,700 7.8 574,238 11.9 7.0 6.9 24.8 
1.0 9.5 19.7 14.3 7.1 9.6 

0.6 195,986 1.8 632,212 -2.7 12.3 12 .. 2 

@6.2 23.8 7.4 11.8 8.4 
. 

NSHE's Total Legacy Assets have delivered 4.6% excess return over public market equivalents 

1 IRR calculations are based on a stream of quarterly cash flows; including NAV, paid-in capital, and distributions, The multi-year return calculation assumes the starting period NAV is the first 
contribution in the stream of cash flows used to calculate the IRR. Liquidated investments are only included in the total returns for each asset class and the total portfolio. I 39 
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I· 

Legacy Pl Program Has Meaningfully 
Outperformed Public Markets 

Funding status and performance summary: 
Inception through 9/30/2024 

Notable contributors: Commonfund Venture X and XI, Dover Street IX, Endowment Energy IV
Notable detractors: Endowment Venture V

Reporting Currency: U.S. Dollars($) 

Private lrwestments Partnershi11s 

Legacy Private Equity 

Dover Street IV, L.P. 
Endowment Private Equity Partners IV, LP. 
Commonfund International Partners IV, L.P. 
Oommonfund Privale Equity Partners V, LP. 
Drum Capital Management SS Partners II, L.P. 
Dover Street VIII, LP. 
Blackstone Strategic Partners VI, LP. 
Dover Street IX, L.P. 

Total Legacy Private Equity 

Vintage 
Year 

1999 

2000 

2001 

2002 

2006 

2012 

2014 

2016 

Commit-
ment 

8,000,000 

5,000,000 

4,000,000 

4,000,000 

10,000,000 

5,000,000 

5,000,000 

5.000.000 

46,000,000 

Cash Flow & Valuation 

Unfunded 
Paid-lri Commit- Distributions 
Ca11ital men! at Market 

7,560,000 0 10,532,539 

4,880,000 0 10,261,639 

3,912,000 0 7,215,395 

3,860,000 0 6,951,781 

9,112,118 887,881 12,550,602 

4,600,000 400,000 7,317,006 

3,409,246 663,809 4,432,246 

4.550 000 450 000 4.805 041 

41,883,364 2,401,690 64,066,249 

Multieles 

Current Total Distributed / Total Value / 
Net Asset Value Paid ln2 Paid ln2 

Value(NAV) Creation Fund CA' Fund CA'

0 2,972,539 1.39 1.42 1.39 1.42 

0 5,381,639 2.10 1.88 2.10 1.89 

0 3,303,395 1.84 ,.n 1.84 1.83 

0 3,091,781 1.80 1.TT 1.60 1.80 

2,765,391 6,203,875 1.38 1.47 1.68 1.53 

302,626 3,019,632 1.59 1.35 1.66 1.58 

580,420 1,603,420 1.30 1.39 1.47 1.70 

2 TT7 083 3.032 124 1.06 0.98 1fil 1.68 

6,425,520 28,608,405 1.53 1.68 

Fund 
Quartile 

Rank 

NA 

2 

2 

2 

2 

2 

4 

3 

mPME Benchmar�: MSC/ World Index (Net) 

Legacy Venture Capital 

1.37 

NSHE's Legacy Private Equity has delivered 5.1% excess return over public equities�
Endowment Venture Partners IV, LP. 1998 5,000,000 4,912,500 0 5,412,554 0 500,054 1.10 0.85 1.10 0.86 2 

Endowment Venture Partners V, L.P. 2000 2,640,000 2,571,881 0 2,509,800 0 �2,081 0.98 0.95 0.98 0.95 2 

Convnonfund Capital Venture Partners X, L.P. 2012 5,000,000 4,875,000 125,000 7,851,448 9,602,262 12,578,710 1.61 1.22 3.58 2.36 2 

Commonfund Capillll Venture Partners XI, l.P. 2015 5,000,000 4,860,000 140,000 3,710,479 9,957,427 8,807,906 0.76 0.61 2.81 2.19 2 

Total Legacy Venture Capital 17,640,000 17,219,381 265,000 19,484,281 19,559,689 21,824,589 1.13 2.27 

mPME Benchmark: Russe/12000® Index 1.11 

Legacy Private Natural Resources 

Endowment Energy Partners IV, L.P. 1997 4,000,000 3,910,228 0 14,825,504 0 10,915,276 3.79 2.20 3.79 2.20 

Commonfund Capital Natural Resources IX, L.P. 2012 5,000,000 4,775,000 225,000 4,102,681 3,082,367 2,410,048 0.66 0.68 1.50 1.09 2 

Commonfund Capital Natural Resources X 2015 5 000 000 4 612 500 387 500 2 973 250 3 832 687 2,193 437 0.64 0.76 1.48 1.40 2 

Total Legacy Private Natural Resources 14,000,000 13,297,728 612,500 21,901,435 6,915,054 15,518,761 1.65 2.17 

mPME Benchmar�: S&P Nonh American Natural Resources Sector Index 1.53 

TOTAL LEGACY 77,640,000 72,400,473 3,279,190 105,451,965 32,900,263 65,951,755 1.46 1.91 

/
mPME Benchmark: Total Portfolio Blend 2.08 

NSHE's Legacy Private Natural Resources have delivered 15.2% excess return over public natural resources equities.

IRR 

Fund 
Fund CA Quartile 
IRR' Median ' Rank 

8.6% 11.4% NA 

16.8% 152% 2 

12.9% 14.9% 3 

10.8% 12.4% 3 

7.1% 9.6% 3 

18.4% 12.2% 

12.0% 14.0% 4 

18.6% 14.3% 2 

1.5% -1.8% 2 

-0.3% -ll.7% 2 

19.4% 14.6% 2 

19.8% 14.4% 2 

6.4% 

7.6% 

25.7% 19.1% 2 

6.4% 1.5% 2 

9.9% 7.9% 2 

12.0% 

7.4% 

I 40 
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Legacy Assets Summary As of December 31, 2024 

Current Net 
% of Total 

Fund Vintage Year Asset Value 
Endowment 

Manager Strategy/Portfolio Description 
(NAV) ($mm) 

Legacy Private Equity 

Global secondaries manager that will pursue three types of private equity/venture capital 
Dover Street VIII 2011 0.2 0.1% �econdary transactions: 

LP Interest: HarbourVest purchases one or more interests in existing private equity and venture 
capital funds from an institutional investor. 

HarbourVest Partners LLC Synthetic: HarbourVest purchases a portfolio of direct company interests typically from a bank 
pr large corporation. At purchase, the portfolio's management team usually agrees to continue 
managing the portfolio independent from its former employer. 

Dover Street IX 2015 2.3 0.7% Structured: HarbourVest purchases a large LP interest portfolio and sets up a structure such as 
a joint venture to accommodate the seller's liquidity needs. 

Fund of Funds manager focused on distressed debt, turnarounds, and restructuring 
partnerships. As of 3/31/18, SSP was invested with about two-thirds of the portfolio in 11 

Drum Capital Management 
2006 2.8 0.8% 

Drum Capital Management partnerships across various US & European strategies (e.g., control, trading, turnarounds, 
Special Situations Partners II LLC arbitrage) and almost a third in three co-investments. In December 2018, the manager's second 

1-year extension of the Partnership is scheduled to end, and the fund will enter the orderly 
liauidation period pursuant to its Limited Partnership Aareement. 

Secondaries manager that purchases primarily North American/European leveraged buyout 
Strategic Partners VI 2013 0.5 0.2% The Blackstone Group iunds that are 75% to 85% funded at purchase. The manager will also purchase LP interests in 

mezzanine, venture capital, fund of funds, and real assets funds. 

Legacy Venture Capital 

Endowment Venture Partners V 2000 0.0 0.0% 

Commonfund Capital Venture Wenture Capital Fund of Funds manager that commits capital to a diverse set of venture capital 

Partners X 2012 9.4 2.7% Commonfund Capital Inc. and growth funds, mostly in China, Europe, Israel, and India. These investments range from 
early-stage funds to later-stage funds. 

Commonfund Capital Venture 2014 9.5 2.8% Partners XI 

Legacy Private Natural Resources 

Commonfund Capital Natural 2011 3.0 0.9% 
Natural Resources Fund of Funds manager that focuses on a diversified group of natural 

Resources IX resources-focused private equity funds in North America. A portion of investments are held in the 
Commonfund Capital Inc. gas and oil sector while also including other sectors such as clean energy, agriculture, and 

Commonfund Capital Natural 2014 3.7 1.1% �imber. A majority of investments are seen in primary commitments with secondary and direct 
Resources X coinvestments taking a smaller role. 

Legacy Liquidating Positions 

I· 
Farallon Capital Sidepocket 2012 0.0 0.0% 

Farallon Capital Special Situations account established prior to 2010 holding liquidating assets in real estate 
Management (75%) and illiquid equity/debt (25%) 
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PORTFOLIO PERFORMANCE NOTES 

2The Distributed/ Paid In Multiple is calculated by dividing the total distributions from the fund by the total paid into the fund. The Total Value/ Paid In Multiple is 
calculated by dividing the sum of the remaining investment NAV and total distributions from the fund by the total paid into the fund. 

3Fund internal rate of return includes the cash-on-cash return net of fees, expenses, and carried interest, as well as the net asset value of Nevada System of Higher 
Education's interest in the partnership. 

4CA vintage year benchmarks are as of September 30, 2024. All benchmarks are in U.S. Dollars. Legacy Private Equity utilizes the Secondary Funds benchmark. 
Legacy Venture Capital utilizes the U.S. Venture Capital benchmark. Legacy Private Natural Resources utilizes the Natural Resources benchmark. Managed Private 
Equity/Distressed utilizes the Private Equity benchmark. Managed Venture Capital utilizes the U.S. Venture Capital benchmark. Managed Private Diversifiers utilizes the 
Private Credit benchmark. Managed Private Natural Resources utilizes the Natural Resources benchmark. Managed Real Estate utilizes the Real Estate benchmark. 

5Endowment Private Equity Partners IV, LP. and Commonfund Private Equity Partners V, LP. utilize the U.S. Private Equity benchmark. 

6Commonfund International Partners IV, LP. utilizes the Ex U.S. Private Equity & Venture Capital benchmark. 

1Drum Capital Management SS Partners II, LP. utilizes the Distressed Securities benchmark.

Cambridge Associates' portfolio benchmark medians are calculated using the middle breakpoints fund in each asset class vintage year. 

Funds with NA (not applicable) are too young to have produced meaningful returns or have not yet commenced operations. Analysis and comparison of partnership 
returns to benchmark statistics may be irrelevant. Benchmarks with NA have an insufficient number of funds in the vintage year sample to produce a meaningful return. 

Fund vintage year is determined based on the fund's first cash flow, defined as the year of the fund's first drawdown or capital call from its investors. In instances where a 
fund has not yet called capital, the vintage year shown is based on the legal inception date as noted in the fund's closing documents and financial statements. 

Rows marked with * contain preliminary data 

© Cambridge Associates LLC. Confidential 
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END NOTES DECEMBER 31, 2024 

Due to the nature of Exchange Traded Funds (ETFs), passive index funds, and futures, options and other derivatives, these investments/contracts are not subject to the same monitoring or due diligence 
requirement as active managers. A list of investments in this portfolio that are excluded from monitoring can be provided upon request. 

1. Net of Fees returns were previously misstated on the December 2024 report. This has been corrected for this report.

2. Performance and market values are as of 9/30/24, all adjusted with cash flows through the current period. 

3. For benchmark details, please refer to the Custom Benchmark Compositions exhibit.

4. From 01/31/88 to 01/31/o1 benchmark consists of the MSC! ACWI (G). Prior to 01/31/88 benchmark consists of the MSC! World Index (N).

5. Performance, when denoted as preliminary(*) for this manager, utilizes a gross return figure.

6. Prior to 02/01/01, benchmark consists of MSC! Emerging Markets Index. 

7. Prior to 04/01/19 this benchmark consisted of 100% CS! 300 Index. 

8. From 12/01/16 to present the benchmark consists of the lagged 0.3 beta-adjusted MSC! ACWI (N). Prior to 12/01/16 benchmark consists of HFRI Fund of Funds Diversified Index.

10. Benchmark since 06/30/18. The previous benchmark was FTSE Developed Core Infrastructure 50/50 Hedged Index.
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BENCHMARK END NOTES DECEMBER 31, 2024 

Polley Benchmark 

Inception to 03/31/96: 

04/01/96 to 09/30/99: 

10/01/99 to 06/30/00: 

07/01/00 to 03/31/06: 

04/01/06 to 06/30/13: 

07/01/13 to 11/30/16: 

12/01/16 to Present: 

Inception to 03/31/96: 

04/01/96 to 09/30/99: 

10/01/99 to 06/30/00: 

07/01/00 to 03/31/06: 

04/01/06 to 06/30/13: 

07/01/13 to 11/30/16: 

12/01/16 to Present: 

CIA Normalized Benchmark 

12/01/16 to Present: 

Russell Normalized Benchmark 

01/05/17 to 01/31/17: 

02/01 /17 to 03/31 /17 

04/01/17 to 09/30/20: 

10/01/20 to 11/30/2021: 

12/01/2021 to Present 

CIA Normalized 
Benchmark 

X 
X 
X 
X 
X 
X 

Ace<•> 

FTSE NAREIT All 
Equity REITs 

Index 
X 

5% 
5% 
5% 
3% 
X 
X 

Adjusted MSCI 
ACWI (N) <1X2> 

62% 

MAC +Custom 
Benchmark <1><5> 

73% 
73% 
68% 
68% 

X 

(1) Adjusted by 50% of Legacy Assets per Section 5.4.d of NSHE IPS. 

Russell 
Normalized 
Benchmark 

X 
X 
X 
X 
X 
X 

Ace<•> 

FTSE EPRA 
NAREIT Global RE 

Index 
X 

X 
X 
X 
X 

2% 
X 

Adjusted 
Diversifiers 

Benchmark<1X7> 

18% 

Bloomberg 
Barclays US 1-3M 

T-Bill index <1> 

12% 
X 
X 

X 
X 

Wilshire 5000 
Total Market MSCI EAFE 

Index Index (N) 
60% 10% 
45% 15% 
42% 15% 
42% 10% 
38% X 
24% 16% 

X X 

BBG Bare 
U.S. TIPS Wilshire DIH 

Index Benchmark 
X X 

X X 
X X 

5% X 
X 7% 
X X 
X X 

Adjusted 
Real Assets BBG Bare 
Benchmark Aggregate 

(1X3) Bond Index <1> 
10% 10% 

0.3 beta-
LIBOR+4% adjusted MSCI 

(1) ACWl(N) <1> 

X X 
12% X 
12% X 

X 12% 
X X 

MSCI 
Emerging MSCI Emerging CA Global Private 

MSCI ACWl ex Markets Index Markets Index Adjusted MSCI Equity & Venture 
U.S. Index (N) (G) (N) ACWl(Nf> Capital Benchmark 

X X X X X 
X 5% X X X 
X 5% X X X 
X X 3% X X 

17% X X X X 
X X 8% X 10% 
X X X Ace<•> X 

S&P NA 
Natural CA Private Natural BBG Bare 

Resources Alerian MLP Resources Government / Credi 
Index S&P GSCI Index Benchmark Bond Index 

X X X X 30% 
X X X X X 
X X X X X 
X X X X X 
X X X X X 

5% X X 1% X 
Ace<•> X X X X 

Actual Portfolio 
BBG Bare BBG Bare 3M Returns During 
Aggregate USO LIBOR Portfolio 

NCREIF<6> Bond Index Cash lndex<1> Liguidalion Period 
X 10% 5% X 
X 10% 5% X 

5% 10% 5% X 

5% 10% 5% X 
X X X 100% 

(2) Adjusted Managed Growth Benchmark consists of two parts: (1) MSCI All Country World Index (N) weighted by the actual Public Growth allocation & (2) MSCI All Country World Index (N) weighted by the actual Private Growth allocation 

(updated on a lagged quarterly basis to match Private Investments reporting), this has been historically done. 

(3) Adjusted Managed Real Assets Benchmark consists of three parts: (1) CIA Managed Real Assets benchmark weighted by the actual Public Real Assets allocation, (2) FTSE EPRA-NAREIT Developed RE Index (N) weighted by the actual 

Private Real Estate allocation & (3) S&P Global Natural Resources Index (N) weighted by the actual Private Natural Resources allocation (with 2 & 3 updated on a lagged quarterly basis to match Private Investments reporting). 

(4) Benchmark is dynamically adjusted on a monthly basis to reflect the Average Capital Base weightings of CIA Managed Assets, Russell Assets and Legacy Assets. 

(5) Benchmark consists of a custom blend of the Russell Global Index (N) 50% Hedged, Bloomberg Commodity Index, FTSE EPRNNAREIT Developed RE Index (N), S&P Global Infrastructure Index (N), BofAML Developed HY Constrained Bond 

Index USD Hedged, JP EMBI Diversified Index, and BBG Bare US 1-3 month Treasury Bill Index provided by Russell Investments. 

(6) NCREIF Fund Index Open-End Diversified Core Equity-Equal Weight-Endowment & Foundation Eligible (NFI-ODCE-EQ-E&F). 

HFRI FOF 
Diversified 

Index 
X 
X 

8% 
12% 
12% 
14% 

X 

BBG Bare 
Aggregate 
Bond Index 

X 

30% 
25% 
23% 
23% 
14% 

X 

(7) Adjusted Managed Diversifiers Benchmark consists of two parts: (1) 0.3 Beta-Adjusted MSCI ACWI (N) weighted by the actual Public Diversifiers allocation & (2) MSCI All Country World Index (N) weighted by the actual Private Growth allocation 

(updated on laaaed guarterly basis to match Private Investments reporting), this has been historically done. 

0.3 beta-
adjusted 

MSCI ACWI 
(N) 

X 
X 
X 
X 
X 
X 

Ace<•> 

JP Morgan 
Global Govt 
Bond Index 

X 
X 
X 
X 
X 

2% 
X 

Citigroup 3-
Month T- Bill 

Index 
X 
X 
X 
X 
X 

4% 
Ace<•> 
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BENCHMARK END NOTES 
CIA Managed Dlverslflers Benchmark<71 

Inception to 11/30/16: 
12/01/16 to Present: 

CIA Managed Real Assets Benchmark<3l 

Inception to 11/30/04: 

12/01/04 to 03/31/06: 

04/01/06 to 06/30/13: 

07/01/13 to 11/30/16: 

12/01/16 to 09/30/20: 

10/01/20 to Present: 

CIA Managed Fixed Income Benchmark 

Inception to 06/30/13: 

07/01/13 to 11/30/16: 

12/01/16 to Present: 

Legacy Benchmark 

Inception to Present: 

HFRIFOF 
Diversified Index 

100% 
X 

FTSE NAREIT All 
Equity REITs 

Index 
100% 
65% 
30% 

X 
X 
X 

BBG Bare 
Aggregate Bond 

Index 
100% 
70% 

100% 

MSCI ACWl(N 
ACB 

0.3 beta- adjusted 
MSCI ACWI (N) 

X 
100% 

Wellington DIH 
Benchmark 

X 
35% 
70% 

X 
X 
X 

JP Morgan Global 
Government Bond 

Index 
X 

10% 
X 

S&P NA Natural 
Resources Index 

ACB 

S&PNA 
Natural 

Resources 
Index 

X 
X 
X 

70% 
25% 

X 

Citigroup 3 -
Month T-Bill 

Index 
X 

20% 
X 

0.3 beta­
adjusted 

MSCI ACWI 
(N) 

ACB 

S&PGlobal 
Natural 

Resources 
Index 

X 
X 
X 
X 
X 

33% 

91-DayT-Bill 
Index 
ACB 

DECEMBER 31, 2024 

FTSE EPRA MSCI World Core 
NAREIT Global Alerian MLP Infrastructure 

RE Index S&PGSCI Index Index 
X X X X 
X X X X 
X X X X 

30% X X X 
25% 25% 25% X 
33% X X 33% 

(3) Adjusted Managed Real Assets Benchmark consists of three parts: (1) CIA Managed Real Assets benchmark weighted by the actual Public Real Assets allocation, (2) FTSE EPRA-NAREIT Developed RE Index (N) weighted by the actual 

Private Real Estate allocation & (3) S&P Global Natural Resources Index (N) weighted by the actual Private Natural Resources allocation (with 2 & 3 updated on a lagged quarterly basis to match Private Investments reporting). 

(7) Adjusted Managed Diversifiers Benchmark consists of two parts: (1) 0.3 Beta-Adjusted MSCI ACWI (N) weighted by the actual Public Diversifiers allocation & (2) MSCI All Country Wortd Index (N) weighted by the actual Private Growth allocation 

(updated on a lagged quarterly basis to match Private Investments reporting), this has been historically done. 
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