Minutes are intended to note: (a) the date, time and place of the meeting; (b) those members of the public body who were
present and those who were absent; and (c) the substance of all matters proposed, discussed and/or action was taken on.
Minutes are not intended to be a verbatim report of a meeting. An audio recording of the meeting is available for inspection
by any member of the public interested in a verbatim report of the meeting. These minutes are not final until approved by
the Board of Regents at its October 2026 meeting.

BOARD OF REGENTS and its
INVESTMENT COMMITTEE
NEVADA SYSTEM OF HIGHER EDUCATION
System Administration, Las Vegas
4300 South Maryland Parkway, Board Room

Thursday, March 12, 2026

Video Conference Connection from the Meeting Site to:
System Administration, Reno
2601 Enterprise Road, Conference Room
and
Great Basin College, Elko
1500 College Parkway, Berg Hall Conference Room

Members Present: Dr. Jeffrey S. Downs, Chair
Mrs. Amy J. Carvalho
Ms. Jennifer J. McGrath

Members Absent: Mr. Joseph C. Arrascada, Vice Chair
Ms. Stephanie Goodman

Other Regents Present: Mr. Patrick J. Boylan
Mrs. Carol Del Carlo
Mr. Pete Goicoechea

Ex Officio Members Mr. Matt McNair, Chancellor
Present: Mr. Chris Viton, Vice Chancellor of
Budget and Finance/Chief Financial Officer
Mr. Mark Denzler, UNR Foundation

Ex Officio Members Mr. Randy Garcia, UNLV Foundation

Absent:

Advisory Member Mr. Bryton Lewis,

Present: TIAA Wealth Management

Others Present: Ms. Keri D. Nikolajewski, Chief of Staff to the Board of Regents

Mr. Chris Nielsen, Special Counsel to the Board of Regents
Mr. Rhett Vertrees, Assistant Chief Financial Officer

Dr. Amber Donnelli, President, GBC

Mr. Gerald Gordon, UNLV Foundation
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Chair Jeffrey S. Downs called the meeting to order at 9:01 a.m., with all Regent members present
except Vice Chair Arrascada and Regent Goodman. Regent Carvalho led the Pledge of Allegiance

and Chair Downs read the Land Acknowledgement.

1. Information Only-Public Comment — None.

2. Approved-Minutes — The Committee recommended approval of the September 30, 2025,
meeting minutes (Ref. INV-2 on file in the Board Office).

Regent Carvalho moved approval of the September
30, 2025, meeting minutes. Regent McGrath
seconded. Motion carried. Vice Chair Arrascada and
Regent Goodman were absent.

3. Information Only-Chair’s Report — Chair Jeffrey S. Downs introduced Mr. Bryton Lewis
from TIAA Wealth Management, serving as an advisor to the Committee. Mr. Lewis
shared he is originally from Gardnerville, Nevada and is an alumnus of the University of
Nevada, Reno with a degree in economics. He also noted the 15 years of financial services
experience that he brings to the Committee.

4. Approved-Operating Pool Performance Discussion and Recommendations — The
Committee recommended approval of the following rebalancing recommendations: 1)
$20.0 million trim from Metis US Index Fund, 2) $4.0 million trim from Vanguard
Developed Markets Index, 3) $15.0 million add to Vanguard Treasury Inflation-Protected
Securities, and 4) $9.0 million add to PIMCO Total Return (Ref. INV-4 on file in the Board
Office).

Mr. Ijeh Ogbechie, Director of Investments, Cambridge Associates, reviewed specific
rebalancing actions for the Operating Fund. He noted that though the initial materials were
prepared through the end of January, the recommendations align the portfolio with long-
term policy targets. Mr. Ogbechie and Ms. Wendy Walker, Chief Investment Officer,
Cambridge Associates, clarified for Regent Boylan that funds are rebalanced between
different System accounts.

Mr. Ogbechie discussed the current market environment and performance. He noted that
through January, global equities showed strength, but recent data indicates a flattening
trend (approximately 1% YTD). Mr. Ogbechie observed U.S. markets have been flat to
down, influenced by geopolitical tensions, specifically the conflict in Iran. He further stated
there is a significant divergence in real assets, with notable spikes in gold and oil.
Additionally, growth equities have trended negatively YTD while value stocks have begun
to attract investors. Mr. Ogbechie reassured the Committee that despite market uncertainty,
the strategy remains committed to diversification and staying close to established policy
targets.

Mr. Ogbechie noted that global economic health remains generally solid. He highlighted

that U.S. GDP growth estimates for 2026 are currently projected to be even stronger than
2025. He added that the Core CPI remains elevated but is trending lower across the UK,
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4,

Approved-Operating Pool Performance Discussion and Recommendations — (continued)

US, and Eurozone. Mr. Ogbechie further observed that Al and software industry shifts are
causing some labor turnover, but current unemployment rates are not considered alarming
in the near term. However, "hyperscalers" (large-scale tech firms) are expected to spend
$600 billion in capital expenditures for 2026 and over $700 billion in 2027. Mr. Ogbechie
observed that investors are closely watching how quickly this substantial investment will
impact bottom-line profits.

Mr. Ogbechie closed the presentation with a focus on the RBC Access Community
Investment Fund, which holds nearly $25 million of the system's exposure. He explained
that the fund consists of government-guaranteed mortgage-backed securities and SBA
loans. Mr. Ogbechie further noted that 80% of the portfolio covers Clark County and 10%
in Washoe County. The fund supports underserved communities, with 100% of borrowers
in the affordable homeownership segment classified as low-to-moderate income.

Mr. Ogbechie observed that in the multi-family affordable housing sector, 85% of tenants
are BIPOC, and the majority are female-led households, and a third of the SBA loans are
directed toward veterans. Ms. Walker noted that the information on community investment
and impact was included in response to Regents’ questions from the last Committee
meeting.

Regent Carvalho moved approval of the following
rebalancing recommendations: 1) $20.0 million trim
from Metis US Index Fund, 2) $4.0 million trim from
Vanguard Developed Markets Index, 3) $15.0
million add to Vanguard Treasury Inflation-
Protected Securities, and 4) $9.0 million add to
PIMCO Total Return. Regent McGrath seconded.
Motion carried. Vice Chair Arrascada and Regent
Goodman were absent.

Information Only-Endowment Pool Performance, Cambridge Associates — Ms. Wendy
Walker, Chief Investment Officer, Cambridge Associates, presented a report on asset
allocation and investment returns for the Pooled Endowment Fund as of December 31,
2025 (Ref. INV-5 on file in the Board Office).

Ms. Walker stated that calendar year 2025 was very strong, with the pool delivering a
15.1% return. She noted that the result is over 50% higher than the long-term results
recorded over the last 50 years. However, Ms. Walker acknowledged that the pool lagged
its policy benchmark by 200 basis points for the calendar year due to its high level of
diversification and exposure to alternative asset classes. She further explained that the
endowment is a perpetual pool with annual liquidity demands of less than 5%, so it
maintains the flexibility to invest in alternative asset classes including hedge funds, private
equity, venture capital, and private real assets. Ms. Walker highlighted that the alternatives
have historically been extremely additive, particularly during market volatility. She
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Information Only-Endowment Pool Performance, Cambridge Associates — (continued)

recalled that during market weakness in 2022, the endowment portfolio added significant
value while public equities and bonds sold off. Since the public market rebound began in
October 2022, the endowment has trailed the steep upward trajectory of the policy
benchmark. Ms. Walker further explained that this is primarily due to a mismatch where
private equity and venture capital holdings are benchmarked against rapidly rallying public
market indices.

Ms. Walker recalled that during the ten worst quarters for public markets where the All
Country World Index (ACWI) was down 7% on average, the endowment was only down
3.7%, capturing just over 50% of the downside.

Additionally, during the ten best quarters where the ACWI was up over 11%, the portfolio
was up 7.4%, and the endowment captured roughly two-thirds of the upside. Ms. Walker
pointed out that they are delivering higher returns with lower volatility, and that on a risk-
adjusted basis, it is a superior return. Ms. Walker acknowledged some pain among private
equity and venture capital. She noted that since the OCIO track record began, it has
delivered 80 basis points of value-add (50 basis points net of Cambridge’s 30 basis point
fee), and hedge funds remain the largest contributors to long-term excess returns. However,
during the trailing year (lagged to September 30, 2025), private equity and venture capital
has been the largest detractor, due to the disconnect with public market benchmarks. Ms.
Walker further observed that data shows the top-quartile performing institutions typically
hold higher allocations to private investments (e.g. 35% vs. 16% for other quartiles),
supporting the conviction that private investments programs will continue to pay off over
long-term periods.

Ms. Walker concluded with updated estimates for the current year. She reported that
January was strong and February saw the portfolio up 1.5%, ahead of the benchmark. Ms.
Walker noted that following the start of the war in Iran in March, the endowment is
currently estimated to be down approximately 2%. However, she observed that there are
signs of unthawing in private markets despite the volatility. Ms. Walker acknowledged that
2025 was a record year for mergers and acquisitions, and that 2026 was positioned as a
record year for initial public offerings of venture capital-backed companies.

Mr. Bryton Lewis, Ms. Walker, and Mr. Ogbechie discussed the transition from the high-
growth environment of 2021 to the more stagnant period of 2023-2025. Mr. Lewis asked
if the change is due to internal leverage within portfolios, and Ms. Walker clarified the
primary driver is the broader interest rate environment rather than debt within the
companies themselves. She also noted that venture capital-backed firms are often cash-
generative and debt-free, but that higher interest rates have severely restricted exit
opportunities, such as mergers, acquisitions, and initial public offerings, leaving many
investments flat. Mr. Ogbechie further explained that the dramatic jump in interest rates
from near zero to 4% in 2022 acted as a significant headwind for growth companies. Ms.
Walker clarified for Mr. Lewis that looking forward, Cambridge Associates remains
cautious, noting that worldwide expectations for rate cuts have been largely deferred due
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Information Only-Endowment Pool Performance, Cambridge Associates — (continued)

to geopolitical conflicts and rising inflation expectations. She observed that the U.S. is
currently the only major geography where markets still price in a potential cut for the year,
and that even remains uncertain. Ms. Walker confirmed that the consensus suggests a
higher-for-longer interest rate environment.

Information Only-Endowment Pool Performance Comparison, NSHE/UNLV/UNR -
Chief Financial Officer Chris Viton noted that Cambridge Associates manages the NSHE-
held endowment that holds assets on behalf of all the institutions, and that institutions have
separate foundations holding endowment assets. Mr. Viton further explained that UNR and
UNLYV have the largest of the institution-held separate foundation endowments. Mr. Viton
noted that the report is comparison of the performance of those UNLV and UNR
foundation-held endowments to the NSHE pool.

Ms. Wendy Walker, Chief Investment Officer, Cambridge Associates, presented the
comparison report as of June 30, 2025 (Ref. INV-6 on file in the Board Office). She observed that
the endowments are performing consistently and are executing well on their specific
mandates. Ms. Walker acknowledged that each pool maintains a slightly different asset
allocation and investment approach to accommodate varying spending rates, and the long-
term results remain remarkably similar across the board. She further observed that the
returns for all three institutions were within a narrow margin of just 40 basis points of one
another during the ten-year period ending June 30, 2025. Ms. Walker stated that despite
the different strategies, the portfolios are in very close shape, suggesting that each
institution is successfully managing its unique investment requirements.

Information Only-New Business — Regent Carvalho requested that Cambridge Associates
include HEPI information on future reports.

Information Only-Public Comment — None.

The meeting adjourned at 9:57 a.m.

Prepared by: Klaas H. Van Der Wey
Special Assistant and Coordinator to the Board of Regents

Submitted for approval by: Keri D. Nikolajewski

Chief of Staff to the Board of Regents
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