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CAMBRIDGE
ASSOCIATES

Copyright © 2026 Cambridge Associates. All rights reserved.

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
list of companies below. Similarly, unless otherwise stated the figures
provided are the combined total for the list of companies below:
— Cambridge Associates LLC
Massachusetts Limited Liability Company. Regulatory Authority:
Registered and regulated by the US Securities and Exchange
Commission, the US Commodity Futures Trading Commission, and the
National Futures Association. US Securities and Exchange Commission
file number 801-14255.
— Cambridge Associates Limited
Limited Company in England and Wales, company number:
No. 06135829. Regulatory Authority: Authorised and regulated by the
Financial Conduct Authority (FCA). FCA Number 474331.

— Cambridge Associates GmbH
German Limited Liability Company. Regulatory Authority: Registered

and regulated by Bundesanstalt Fur Finanzdienstleistungsaufsicht (Bafin).

Bafin Identification Number 10155510.
— Cambridge Associates Investment Consultancy (Beijing) Ltd
People’s Republic of China Limited Liability Company.

Regulatory Authority: Beijing Administration for Industry and Commerce.

Registration No. 110000450174972.
— Cambridge Associates Hong Kong Private Limited
Hong Kong Private Limited Company. Regulatory Authority: Licensed
with the Securities and Futures Commission of Hong Kong.
CE Reference BRV471.

— Cambridge Associates Asia Pte Ltd
Singapore Corporation. Regulatory Authority: Licensed and regulated by
the Monetary Authority of Singapore. Registration No. 200101063G.

— Cambridge Associates Limited, LLC
Massachusetts Limited Liability Company. Regulatory Authority:
Registered with the US Securities and Exchange Commission, subject to
oversight by the Australian Securities and Investment Commission, and
registered in several Canadian provinces. ARBN (Australian Registered
Body Number) 109 366 654. US Securities and Exchange Commission
file number 801-45277.

— Cambridge Associates AG
Swiss Limited Company. Regulatory Authority: Authorized and
supervised by the Swiss Financial Market Supervisory Authority (FINMA).
Registration Number: CHE-115.905.353.

— Cambridge Associates (DIFC) Limited
Incorporated as a Private Company. Regulatory Authority: Regulated by
the Dubai Financial Services Authority. DFSA License Number: FO11237.

This document, including but not limited to text, graphics, images, and logos, is the property of Cambridge
Associates and is protected under applicable copyright, trademark, and intellectual property laws. You may not
copy, modify, or further distribute copies of this document without written permission from Cambridge Associates
(“CA”). You may not remove, alter, or obscure any copyright, trademark, or other proprietary notices contained
within this document. This document is confidential and not for further distribution, unless and except to the extent
such use or distribution is in accordance with an agreement with CA or otherwise authorized in writing by 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.
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Endowment OCIO Update — Executive Summary

A. Performance:

m For the fiscal year ended June 30, 2026, the Total Endowment returned a pre/iminary +16.1%, higher than
long-term results but still underperforming the Policy Benchmark by 40 basis points. (Private Investments
are still as of 3/31/2026, due to the manager reporting lag.)

Trailing 1-year performance through March 31, 2026 (lagged to include most recent Privates Investments results) also
lagged the Policy Benchmark by 230 basis points. The largest detractor from relative performance over this short-term
period was Private Equity/Venture Capital (-203bps), which lagged the strong rally in the global public equity benchmark
(ACWI) component of the Policy; this was only partially offset by strong contribution from Growth Marketable Alternatives
(+260bps).

Trailing 1-year 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.

m Over the full OCIO track record from April 1, 2017 (start of formal track record) through March 31, 2026
(lagged to include most recent Private Investment results), the Total Endowment has returned +9.0%
annualized, outperforming the Policy Benchmark by +60 bps.

Strong contributors to results during this period include Managed Private Growth (+52bps), Marketable Diversifiers
(+52bps), and US Equity (+19bps).

m Per the Endowment’s Investment Policy Statement, it is important to mornitorreturns 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 March 31, 2026, stands at
9.2%, ahead of the Policy Benchmark by 50 bps.

m We currently estimate a -0.4% return for July and a +1.1% return for August 2026.
B. Asset Allocation and Guideline Compliance:

m The Total Endowment is in compliance with all investment guidelines and restrictions.
Copyright © 2026 Cambridge Associates. All rights reserved
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Endowment OCIO Update — Executive Summary (cont’d)

D. Risk Profile Review:

m Relative to a 70/30 Simple Index, the Policy Targets approved by the Investment Committee in December
2016 are expected to show slightly lower volatility and sensitivity to equity beta. Although the Policy
Benchmark 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.

E. Diversifiers and Private Investments:
m The hedge fund portfolio is well diversified across 13 managers.

m We have committed $111.7 million to 64 Private Investments (“PI”) funds as we build toward the long-term
policy targets approved by the Investment Committee in December 2016. The 12.1% total Pl portfolio return
since inception has strongly outperformed the public market equivalent return of 7.6% over that time
period.

F. Legacy Assets: Since inception through 3/31/26, NSHE’s Legacy Private Investments program has
returned 11.9%, outperforming public markets by 480 basis points. The Legacy Private Natural Resources
funds have been particularly strong, with a 24.8% return since inception (14.5 percentage points ahead of
public natural resource equities).

Copyright © 2026 Cambridge Associates. All rights reserved
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6/30/2026 Performance - Endowment

CALENDAR FISCAL ANNUALIZED ANNUALIZED ANNUALIZED
INCEPTION CURRENT MONTH YEAR YEAR TRAILING SINCE SINCE
Returns (%) DATE MARKET VALUE TO DATE TO DATE TO DATE JUN 5YEARS 03/31/17 INCEPTION
Total Endowment* 6/30/1984 $406,571,912 0.5 7.1 16.1 8.5 9.6 9.9
Policy Benchmark? 6/30/1984 -0.3 7.0 16.5 8.4 9.1 9.6
Total Managed Assets* 6/30/1984 $406,461,142 0.5 7.1 16.1 8.8 10.1 9.8
C/A Normalized Benchmark? 6/30/1984 -0.3 7.0 16.5 8.5 9.2
Value Add 0.8 0.1 -0.4 0.3 0.8 -
Total Non-C|A 0OCIO Assets 11/15/1998 $110,770 0.2 1.0 -1.2 -1.5 3.8 8.8
Total Russell Managed Assets 1/31/2017 $110,770 0.2 1.0 -1.3 -1.3 2.7 29
Russell Normalized Benchmark? 1/31/2017 0.2 1.0 -1.3 -1.2 3.6 3.8
Value Add 0.0 0.0 0.0 -0.1 -0.9 -0.9
Portfolio returns may differ from performance reports due to updated manager data since the report was run.
Rows marked with “*” contain preliminary data.
2 For Benchmark details, please refer to the Custom Benchmark Compositions exhibit.
Copyright © 2026 Cambridge Associates. All rights reserved 9
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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 - Jun 30, 2026 » USD Public equities and fixed income fell
in 2022 as tightening monetary
policy drove interest rates higher.

9% C|A Managed Assets

9% Total Endowment

8% Policy Benchmark

8% 70% Stocks / 30% Bonds

Jun 14 Junle Jun18g Jun 20 Jun22 Jun 24 Jun 26

Value Added (%) vs. Policy Benchmarks
Rolling 5 Years « Jan 1, 2008 - Jun 30, 2026 « USD
4.0
3.0
2.0
1.0

0% C|A Managed Ass... vs C|JA Normaliz...
0.0 A 0% Total Endowment vs Policy Bench...

-1.0

Jun 14 Junle Jun18 Jun20 Jun22 Jun24 Jun26
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C|A Managed Assets has delivered better risk-adjusted returns than the benchmark over full OCIO track
record

Apr 1, 2017 (start of formal track record)- Mar 31,2026 (lagged to include most recent Private Investment results)

10.0
;\;* P CA Managed
% Total Assets Net of Average Annual Annualized
£ Endowment Fees CA Normalized Compound Standard Sharpe
,,g Benchmark Return (%)  Deviation (%) Ratio’
(4 <* * Total Endowment 9.0 11.0 0.59
E ;?Z\AOOE”(’OE";?)%”G , 4  Policy Benchmark Policy Benchmark 8.4 12.6 0.48
mm- mm [ o,
3 80 | 70% ACWI (Net)/30% BC Agg Total C|A Managed Assets Net of Fees 9.1 11.9 0.56
g ' C|A Normalized Benchmark 8.6 12.8 0.48
o C|A Endowments $200mm-$500mm? 8.5 11.3 0.58
g 70% MSCI ACWI (Net)/30% Barclays Agg 8.3 12.3 0.47
c
<
[
<]
©
S
2
<
6.0 T
10 12 14

Annualized Standard Deviation (%)

Portfolio returns may differ from performance reports due to updated manager data since the report was run.

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 3/31/26, C|A Endowments $200-$500mm include 93 institutions. Data is as of 3/31/26.

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.

Copyright © 2026 Cambridge Associates. All rights reserved. 11
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Managed Private Growth & Growth Marketable Alternatives have been strong contributors to OCIO returns
4/1/2017 — 3/31/2026 (Full OCIO track record - Lagged to include most recent Private Investment results)

11

10

+80 bps of Value Add
(Gross of 30 bps CA Fee)

Manager Selection (SEL) includes the effects of Intra-month Activity (IMA).
Portfolio returns may differ from performance reports due to updated manager data since the report was run.

Copyright © 2026 Cambridge Associates. All rights reserved

+1.0
+0.0
a6 -0.2

Top/Bottom Contributors

(bps at Total Portfolio level)
Managed Private Growth (PE/VC) +52
Growth Marketable Alternatives +52
US Equity +19
Public Real Assets -5
Global Equity -9
Legacy Private Growth (PE/VC) -69

Policy Manager Structure Asset Allocation
Selection

Portfolio
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Intra-Month Activity (IMA)

Return attributable to trades made during the

month.

Manager Selection (SEL)
Return attributable to a manager
outperforming their specified benchmark.

Manager Structure (MSTR)
Return attributable to sub-asset class

structure choices, such as style, market cap,

duration, EM country choices.

Other Structure (OSTR)

Return attributable to all other structure
difference between asset class benchmarks
and policy benchmarks.

Asset Allocation (AA)

Return attributable to being over or
underweightvs. policy targets.



...But Private Investments have detracted over the trailing year
(As of 3/31/2026 - Lagged to include most recent Private Investment results )

12 months ending Mar 31, 2026 « USD « Value Add -2.3%

20
16.9
16
2.1 02 0.0
12
Top/Bottom Contributors
(bps at Total Portfolio level)
8 Growth Marketable Alternatives +260
Fixed Income +5
Legacy Private Growth (PE/VC) -113
Managed Private Growth (PE/VC) -90
4
Private Real Assets -89
0
Policy Manager Structure Asset Allocation Portfolio
Selection

Portfolio returns may differ from performance reports due to updated manager data since the report was run.
Performance is gross of CA fees.

Copyright © 2026 Cambridge Associates. All rights reserved
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Intra-Month Activity (IMA)
Return attributable to trades made during the
month.

Manager Selection (SEL)
Return attributable to a manager
outperforming their specified benchmark.

Manager Structure (MSTR)

Return attributable to sub-asset class
structure choices, such as style, market cap,
duration, EM country choices.

Other Structure (OSTR)

Return attributable to all other structure
difference between asset class benchmarks
and policy benchmarks.

Asset Allocation (AA)
Return attributable to being over or
underweight vs. policy targets.



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 2023-2025

NSHE ENDOWMENT
As of March 31, 2026

Pl outperforms by
10840 bps

126.8%

Magnitude of PE/VC underperformance during 2023-
2025 public equity rebound has obscured prior
periods of significant outperformance

\

Pl outperforms by
2470 bps

45.2%

2300 bps
_*mo ps

1080 bps
52 1% 22.5% Pl outperforms by
20.5% 18.4% o 6.1% 6lo 8.3% 450 bps
1.9% 1.3%
0% I I 3
-0.9% -3.2%
-16.4%
Pl outperforms by
1830 bps
2020 2021 2022 2023 2024 2025 3M 2026

m 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.

Copyright © 2026 Cambridge Associates. All rights reserved.
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Managed Private Growth (PE/VC) has significantly outperformed benchmarks over longer time periods

PRIVATE EQUITY & VENTURE CAPITAL: PERIODIC RETURNS VS MSCI ACWI MPME
As of March 31, 2026

23%

21%

17%
~~
& 14%
c 13%
= 12%
2 10% 11%
g 9%
«— 8%
7%
o 7% 6%
o]
©
@
L
°
.0
—
o
a
1 Year 3 Year 5 Year

m Global PE Universe 2 NSHE Managed PE ~ m Global VC Universe NSHE Managed VC  mMSCI ACWI mPME PEVC

Sources: Cambridge Associates LLC, MSCI, Inc. and Thomson Reuters Datastream. MSCI data provided "as is" without any express or implied warranties.
Notes: Pooled private investment periodic returns are net of fees, expenses and carried interest. Private equity includes buyouts and growth equity.
NSHE PI data as of 3/31/26 and exclude Legacy Private Investments.

Copyright © 2026 Cambridge Associates. All rights reserved.

(INVESTMENT COMMITTEE 09/29/26) Ref. INV-5, Page 15 of 46

15



On arolling 10-Year basis, private investments have persistently outperformed

PE/VC: Rolling 3-Year Returns vs MSCI ACWI mPME PE/VC: Rolling 5-Year Returns vs MSCI ACWI mPME

=3 Year PE/VC 3 Year MSCI ACWI mPME == 5 Year PE/VC 5Year MSCI ACWI mPME

40% 30%

30%
V\ﬂr\/\'\ o
20% ;
\/\, 4 |
10% / 0% | \

[+ 4 [ 4
x =
- -
] ]
2 \V4 2
0%
0% v
-10%
-20% -10%
2006 2008 2010 2012 2014 2016 2018 2020 2022 2024 2026 2006 2008 2010 2012 2014 2016 2018 2020 2022 2024 2026

Private Equity and Venture Capital: Rolling 10-Year Returns vs MSCI ACWI mPME

e===10 Year PE/VC 10 Year MSCI ACWI mPME
20%
15%
10%
5%
0% —
-5%
-10%
2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025 2026

Net IRR

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.
Sources: Cambridge Associates LLC, MSCI Inc. MSCI data provided “as is” without any express or implied warranties.
Notes: As of March 31, 2026. Pooled private investment periodic returns are net of fees, expenses and carried interest. Private equity includes buyouts and growth equity.

Copyright © 2026 Cambridge Associates. All rights reserved 16
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Higher allocations to Private Investments have led to better relative performance

Rolling 10-Year Average Private Investment Allocations and Returns

® Top-Quartile Performers All Other Endowments
S 342 342 345 341
g 32.3 ® ® o
S 29.2 *
g 557 27.7 26.8 27.1 27.7
= 24.1 ' ? 24.7
- 22.4
3 203
: T
e
(7]
(]
g
= 17.7
o 147 187 153 104
E 10.6 12.2 ’

2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025

Top-Quartile
Performers

Mean Return 8.5 8.9 9.6 9.6 8.7 6.9 6.2 ol 10.0 8l 11.0 10.2 9% 8.5 9.2
All Other

Endowments

Mean Return 6.3 6.7 7.5 7.6 6.6 5.0 4.4 5.4 8.2 7.0 8.1 7.2 6.9 6.4 7.4
Return

Differential 2.2 2.2 2.0 2.0 2.0 1.9 1.7 1.7 1.9 2.2 2.9 3.0 2.5 2.1 1.8

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.
Sources: Endowment data as reported to Cambridge Associates LLC.

Notes: As of June 30, 2025. Each institution's private investment allocation represents the mean across the respective ten-year period. For example, the 2025 data represent the average across the 11 June 30
periods from 2015 to 2025. The number of institutions included in the median calculation varies by period, ranging from 102 in 2010 to 222 in 2025.

Copyright © 2026 Cambridge Associates. All rights reserved
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Monitor Performance Regularly, while Evaluating over Relevant Time Periods
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

Weighted blend of HENS IMEMRELT selipetion Outperform
b and tactical asset . :
0 , enchmarks for . " with Rolling 3-year
Policy Benchmark , allocation been additive .
each rolein It h ; comparable periods
ortfolio category relative to the strategic volatility
P target policy?
Uielgnitee slene] o Have asset allocation
Simple Risk-Equivalent global equities dimol . li
Benchmark (MSCI All Country andimp e'njentatlo.n ollirg 5=
Wiark Indles) ane been additive relative to  Outperform 10-year
° 70% MSCIACWI Index (net)/  US. fixed income Szmp'e’ e < riek ;’V'th e‘?“"?‘l'.or pfr/'/OdS ,
0% Bloomberg Barclays (Bloomberg a ter.natlves, as ris ess volatility (full equity
i repate Barclavs Ageregate profile been consistent market cycle)
ggres Bond I{lde%g g with expectations?
Is the portfolio meeting
Long-Term Objective Static benchmark NSHE’s financial
° not directly related objectives to support a Outperform Rolling 10-
All-in Distribution Policy to market 4.625% payout and P year periods
(4.625%) + Inflation (CPI-U) performance maintain purchasing
power?

Copyright © 2026 Cambridge Associates. All rights reserved.
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Policy Benchmark Analysis: Rolling 3-Year Average Annualized Compound Returns
As of March 31, 2026 - lagged to include most recent Private Investment results

Rolling 3 Years « Jan 1, 2008 - Mar 31, 2026 « USD

20

14% Policy Benchmark

11% Total Endowment

Mar 12 Mar 14 Mar 16 Mar 18 Mar 20 Mar 22 Mar 24 Mar 26

Copyright © 2026 Cambridge Associates. All rights reserved. 19
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Simple Benchmark Analysis: Rolling 5-Year Average Annualized Compound Returns
As of March 31, 2026 - lagged to include most recent Private Investment results

Rolling 5 Years « Jan 1, 2008 - Mar 31, 2026 « USD

18
15

12 /

] 8% Total Endowment

,v T% T0% Stocks / 30% Bonds

Mar 14 Mar 16 Mar 18 Mar 20 Mar 22 Mar 24 Mar 26

Copyright © 2026 Cambridge Associates. All rights reserved.
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Long-Term Financial Objective: Rolling 10-Year Average Annualized Compound Returns
As of March 31, 2026 - lagged to include most recent Private Investment results

Rolling 10 Years « Jun 30, 1994 - Mar 31, 2026 « USD

16.0

14.0

12.0

10.0

9.2, Total Endowment

8.2, CPI-U +4.625%
7.7, HEPI + 4.625%

8.0

6.0

4.0

2.0

0.0
Jun-94 Jun-97 Jun-00 Jun-03 Jun-06 Jun-09 Jun-12 Jun-15 Jun-18 Jun-21 Jun-24

Note: HEPI data available reflects annual returns whereas the Total Endowment and CPI-U reflects monthly returns.

Copyright © 2026 Cambridge Associates. Al rights reserved 21
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Total Endowment Asset Allocation Is Well Within Policy Ranges

Total Endowment
Long-Term Policy
Targets

6/30/2026
Asset Allocation

Public Growth
Private Growth

Total Endowment
Allowable Range

Portfolio Role

Liquid Diversifiers

(liquidity w/in 3 years) 15-2% 13.0%
Private Diversifiers 3.3%
Public Real Assets 4.0%
Private Real Assets 5.7%
Fixed Income 6.1%
Cash 3.9%

Copyright © 2026 Cambridge Associates. All rights reserved.
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Endowment Liquidity Is Well Within Guidelines

Endowment Portfolio Liquidity Summary
Market values estimated as of 6/30/2026

Dollar Liquidity

6/30/2026 MV .
($ mm) Weekly/ Semiannual/
Exit Terms i Monthly Quarterly Annual Biennial
.S. Eq 92.4 40.7 324 14.2
U.S. Equity 92.4 Daily; monthly; quarterly; annually 40.7 324 14.2
Global Equity 37.0 37.0
Global Equity 37.0 Weekly; monthly 37.0
International Developed Equity 42.5 30.9
International Developed Equity 425 Daily; weekly; monthly 11.6 30.9
Emerging Markets Equity 22.3 15.6 6.7
Emerging Markets Equity 223 Weekly; monthly; quarterly 15.6 6.7
Diversifiers 74.7 6.3 35.5 18.6 0.4 13.9
Marketable Alternatives 61.3 Daily; monthly; quarterly; semi-annual; annual; biennial; illiquid 6.3 355 18.6 0.4 0.5
Managed Private Diversifiers 134 llliquid 134
Private Growth 57.1 llliquid 57.1
Managed Private Equity/Growth 15.4 llliquid 15.4
Managed Venture Capital 19.5 llliquid 19.5
Legacy Private Equity** 17.9 liquid 17.9
Legacy Venture Capital** 4.3 Illiquid 43
Real Assets 34.0 Daily; monthly; illiquid 6.6 9.7 17.7
Legacy Natural Resources 5.6 llliquid 5.6
Fixed Income 24.7 20.5 4.2
Fixed Income 24.7 Daily 20.5 42
Cash and Cash Equivalents 16.2 Daily 16.2
TOTAL ASSETS 406.5 60.0 140.2 78.8 327 0.4 94.4
PERCENT OF TOTAL ASSETS 100% 15% 34% 19% 8% 0% 23%
Liquidity Guidelines - C|A Managed Assets: Guideline
No new commitments while: Compliance?
(1) Private Investment NAV > 39% Yes
(2) Private Investment NAV + Unfunded Commitments > 54% Yes

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

Note: This schedule is based on general liquidity terms for managers, funds, and share classes. Please note that fund liquidity terms are subject to change and lock-up periods are subject to client-specific cash flows. We advise that all
clients confirm liquidity terms and fees with each manager prior to submitting redemption notifications. CLIENTS EXPRESSLY AGREE THAT IN NO EVENT SHALL CAMBRIDGE ASSOCIATES, LLC, ITS AFFILIATES, SUBSIDIARIES,
MANAGERS, AND EMPLOYEES (“CA”) BE LIABLE FOR ANY DIRECT, INDIRECT, INCIDENTAL, CONSEQUENTIAL OR PUNITIVE DAMAGES, OR ANY DAMAGES FOR LOST PROFITS, OPPORTUNITY COSTS OR ANTICIPATED BENEFITS
ARISING OUT OF THE USE OF THIS SCHEDULE, EVEN IF CA HAS BEEN ADVISED OF THE POSSIBILITY OF SUCH DAMAGES. NOTHING HEREIN SHALL IN ANY WAY CONSTITUTE A WAIVER OR LIMITATION OF ANY RIGHTS THAT CLIENTS
MAY HAVE UNDER ANY NATIONAL, STATE, OR LOCAL SECURITIES LAWS.

N
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Long-Term Risk/Return Expectations

Long-Term Real Risk/Return Projections Summary Statistics — Real Returns

8% -
C|A Policy 70% / 30%
(GEESIE))] Index
7% - Estimated Long-Term 5.9% 5.39
Real Compound Return o =R
Estimated Range of o o
g 6% - Policy Retums (25th-75th %ile) | > (1% 3.6-7.0%
2 (Passive)
4 . -
- 70% / 30% Esimated Volatility 12.6% 12.7%
g Index (Standard Deviation)
0 5% -
Q
g Estimated Be.ta 0.68 0.70
o 4.625% real to Global Equity
©
[} 40/ i .
o %7 Long-Term Risk:
Estimated Probability of
Not Achieving 4.625% 39% 43%
Real Compound Return
3% - Over 25 Years
Short-Term Risk:
2 Estimated Cumulative -34% -37%
° ' ' ! Decline, 2008 Financial
10% 12% 14% 16% Crisis
Standard Deviation

* Assumes no positive or negative alpha from active management.
Notes: Decline statistics use real cumulative asset class returns from November 1, 2007 to February 28, 2009.
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Current valuations look likely to challenge intermediate-term market returns

TEN-YEAR REAL RETURN SCENARIOS: "RETURN TO NORMAL"
As of June 30, 2026 — Real AACR (%)

. . i Growth-Oriented Real Assets Deflation
et s & R T & Inflation Sensitive Sensitive
6.1 5.7 6.4 . M RTN
Q ) 5.3 \ 5.0 « Equilibrium
\ N N 42 :
N\ N N\ &
3.0 ’ 2.8
\ \ \ \ 03 \ Q
\ \ \ \ A 2.8 2.9 . \ . %
1.
-0.2
Global Equity US Equity Dev ex US Equity EM Equity US Inv Grade US High Yield US TIPS Nat Res Equities Commodities US Treasuries

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

53

0.2

NSHE Policy (Passive) 70% / 30% Index 0.4

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: Bloomberg Index Services Limited, Bloomberg L.P., Cambridge Associates LLC, Global Financial Data, Inc., MSCI Inc., and Thomson Reuters Datastream. MSCI data provided "as is" without any express or implied
warranties.

Notes: All projections are in local currency terms and are intended to represent total returns rounded to the nearest half decimal. Projected global equity returns are based on a weighted average of the projections for US,
developed ex US, and EM equities using month-end weights for the MSCI All Country World Index. Projected hedge fund returns are intended to reflect market-wide performance as defined by particular HFRI indexes, and not

the performance or potential for value-added of a specific program. The return projection for private equity/venture capital is not calculated using the same “bottom up” methodology as the other asset classes; rather, it is
calculated as the projected global equity return plus 2%.
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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% -

0% T T T 1

5% -

-5% -

-10% -
3 Years 5 Years 10 Years 25 Years

Over any given 3-year . .3 Years  SYears  10Years  25Years  Over any given 25-year period
period the Policy 18.5% 15.6% 12.7% 10.1% the Policy Benchmark has a
Benchmark has a 50%

50% likelihood of a return
likelihood of a return between 4.2% and 7.6%
between 1.2% and 10.9%

95th -5.3% -2.9% -0.4% 1.9%
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Diversifiers Program Snapshot

Manager Percentages of Total Hedge Funds as of

June 30, 2026
(2) Total
Event Driven,
(1) Total 3.7%

Uncorrelated
(2) Total Long-Only,
Fixed Income 3.8% (1) Total
Relative Credit/Distres

Value, 10.8%

(1) Total
Systematic
Diversified,

4.7%

sed, 6.1%

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

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

Current Allocation ($mm) as of June 30, 2026 Target Commitment by Strategy ($mm)

Annual 2026 Actual LT
Annual Range .
NAV Unfunded Total Targets Commitments Targets
($) (%) ($) (%) ($) (%) ($) ($) ($) (%)
Venture / Growth Capital 38.2 9.4% 8.2 2.0% 46.4 11.4% 4.0 S0 - S8 2.5 7.0%
Private Equity / Distressed 19.9 4.9% 12.3 3.0% 32.2 7.9% 7.0 $0 - $10 3.3 10.0%
Total VC & PE $58.1 14.3% $20.5 5.0% $78.6 19.3% $11.0 $0 - $18 $5.8 17.0%
Total Private Diversifiers $13.4 3.3% $11.6 2.9% $25.0 6.1% $4.0 $0 - $7 - 5.0%
Private Real Estate 8.3 2.0% 8.9 2.2% 17.2 4.2% 3.0 S0 - $6 2.5 4.0%
Private Energy/Infrastructure 14.5 3.6% 6.1 1.5% 20.6 5.1% 3.0 $0 - $6 2.5 4.0%
Total Private RE & EN/INF $22.9 5.6% $15.0 3.7% $37.9 9.3% $6.0 $0 - $12 $5.0 8.0%
Total $94.3 23.2% $47.2 11.6% $141.4 34.8% $21.0 $0 - $37 $10.8 30.0%
" Current allocation based on net asset values (NAV) and Total Endowment market value of $406.9 million as of 6/30/26.
Asset Class 2023 (C|A Capital) 2024 (C|A Capital) 2025 (C|A Capital) 2026 (C|A Capital)
Commit. Commit. . .
Number of Funds Amt. [Number of Funds Amt. [Number of Funds Commit. Number of Funds Commit.
Amt. (Smm) Amt. (Smm)
($mm) ($mm)
Venture / Growth Capital
Sub-Total 1 $2.0 1 $2.0 2 $3.4 1 $2.5
Private Equity / Distressed
Sub-Total 2 $6.0 0 == 2 $4.8 1 $3.3
Total VC & PE 3 $8.0 1 $2.0 4 $8.2 2 $5.8
Private Diversifiers
Total Private Diversifiers 2 $5.3 |2 $5.0 |1 $2.5 0 ---
Private Real Estate
Private RE Sub-Total 1 $2.5 |2 $4.0 |0 1 $2.5
Private Energy/Infrastructure
Private EN/INF Sub-Total 1 $2.0 0 - 2 $3.0 1 $2.5
Total Private RE & EN/INF 2 $45 (2 $4.0 |[2 $3.0 2 $5.0

Total Privates
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Funding Status & Performance Overview

As of March 31, 2026, Nevada System of Higher Education had committed $189.3 million to 79 private investment partnerships, of which $140.0 million had

been drawn down. Distributions of $142.4 million at market value, or 101.7% of paid-in capital, had been received. The total program return of 12.1% 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 March 31, 2026.

Reporting Currency: U.S. Dollars (3$), in millions

Asset Classes

Legacy Private Equity

Legacy Venture Capital

Legacy Private Energy/Infrastructure
TOTAL LEGACY

Managed Private Equity/Distressed
Managed Venture Capital

Managed Private Diversifiers
Managed Private Energy/infrastructure
Managed Real Estate

TOTAL MANAGED

TOTAL PORTFOLIO

Current Total Value/

Paid-In Unfunded Distributions Net Asset Paid In

Commitment(s) Capital Commitment(s) at Market Value (NAV) Multiple
46.0 419 21 65.1 4.3 1.7
17.6 17.3 0.2 226 18.7 24
14.0 13.3 0.6 23.9 6.0 22
77.6 72.5 29 111.5 29.0 1.9
27.5 16.6 12.9 9.6 15.2 1.5
201 10.8 9.4 1.7 17.0 1.7
321 211 12.3 1.1 14.3 1.2
13.5 9.2 6.3 53 8.3 1.5
18.5 9.8 10.0 3.2 8.5 1.2
111.7 67.5 51.0 309 63.4 14
189.3 140.0 53.9 142.4 924 1.7
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Asset
Class
IRR
10.8%
8.4%
24.8%
11.9%
19.8%
17.6%
9.4%
14.8%
7.3%

14.1%

12.1%

mPME IRR

6.0%

7.6%

10.3%

7.1%

13.3%

8.7%

6.5%

18.6%

4.2%

10.4%

7.6%
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Legacy Pl Program Returned 11.9% Annualized Since Inception (vs. 7.1% for public markets)
Multi-year performance detail as of 3/31/2026

Reporting Currency: U.S. Dollars ($)

IRR (%)’
Current

Vintage Current Quarter 1 Year Inception
Private Investments Partnerships Year Quarter TVC? 1 Year TVvCc*? 3 Years 5 Years 10 Years to Date
Legacy Private Equity
Drum Capital Management S5 Partners |l, L.P. 2006 2.0 -38,299 -15.9 -397,327 -18.9 6.8 20 6.9
Dover Street VIII Cayman Fund L.P. 2012 4.0 7,141 -11.3 -24 594 -10.6 47 11.5 182
Blackstone Strategic Partners VI, L.P. 2014 05 -2,025 52 22213 31 1.0 4.6 1.7
Dover Street IX, L.P. 2016 -38 76,711 97 -210.347 59 02 — 16.1
Total Legacy Private Equity 2.8 -124,176 -11.3 -570,055 -11.8 -29 7.3 10.8
mPME Benchmark: MSCI World Index (Net) -3.6 19.3 17.2 9.6 12.0 6.0
Legacy Venture Capital
Commonfund Capital Venture Partners X, L.P. 2012 51 513,211 14.2 1,234,729 6.2 52 17.3 18.8
Commonfund Capital Yenture Partners XI, L.P. 2015 28 -265.831 32 295,902 22 19 17.8 17.7
Total Legacy Venture Capital -4.0 -779,042 8.6 1,530,631 42 3.5 17.0 8.4
mPME Benchmark: Russell 2000® Index 0.9 26.2 13.0 3.0 9.8 7.6
Legacy Private Energy/Infrastructure
Commonfund Capital Natural Resources X, L.P. 2012 10.3 264,760 203 517,016 109 14.0 9.0 6.8
Commonfund Capital Natural Resources X 2015 6.5 219735 a8 340,324 81 101 10.0 98
Total Legacy Private Energy/infrastructure 8.2 484,495 14.3 857,340 9.3 11.9 9.3 24.8
mPME Benchmark: S&P North American Natural Resources Sector Index 26.0 39.7 18.4 21.1 10.6 10.3
TOTAL LEGACY -1.4 -418,723 6.3 1,817,916 21 39 12.0 11.9
mPME Benchmark: Total Portfolio Blend 55 27.8 15.8 9.2 10.8 7.1

e

NSHE’s Total Legacy Assets have delivered 4.8% excess return over public market equivalents

LIRR 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.
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Legacy Pl Program Has Meaningfully Outperformed Public Markets
Funding status and performance summary: Inception through 3/31/2026

Notable contributors: Endowment Energy IV, Commonfund Venture X and XI, and Dover Street VIII

Notable detractors: Endowment Venture V

Reporting Currency: U.5. Dollars (§)

Cash Flow & Valuation Multiples IRR
Unfunded Current Total Distributed / Total Value ! Fund Fund
intage Commit- Paid-In ‘Commit- Distributions ~ Met Asset Value Paid In® Paid In* Quartile Fund CA Quartile
Private Investments Partnerships Year ment Capital ment at Market Walus (MAW) Creation Fund Ca* Fund CA* [Rank IRR* Median ¢ Rank
Legacy Private Equity
Dover Street IV, LP. 1080 B,000.000 7.560.000 0 10,532,530 ] 2872530 138 142 138 142 NA BE%R 114% NA
Endowment Private Equity Partners IV, LP. 2000 5,000,000 4.B80.000 0 10,261,638 ] 5,381,630 zi0 190 210 190 2 16.8%  154% ° 2
Commonfund International Pariners IV, LP. 2001 4,000,000 3,812,000 1] 7,215,385 1] 3,303,305 134 177 134 1384 2 120%  140% *° 3
Commonfund Private Equity Pariners V, LP. 2002 4,000,000 3,860,000 1] 6,851,781 1] 3,001,731 180 L77 130 173 2 10.8% 125% ° 3
Drum Capital Management 55 Pariners Il L.P. 2006 10,000,000 8.112,113 837,381 12,550,802 1.8BE.217 5.3274M 138 147 158 153 2 6.5% pEn 7 3
Dover Street VIl Cayman Fund LF. 202 5,000,000 4,600.000 400,000 7,414,800 172501 2,087.110 181 1.44 1685 154 2 18.2%  114% 1
Blackstone Strategic Partners VI, LP. 2014 5,000,000 3451722 404,17 4,655,141 380,253 1583772 135 148 148 1.83 4 1.7%  13.0% 4
Dover Street IX, LP. 2018 5,000,000 4,550,000 450,000 5,450,435 1,856,206 2778732 120 197 181 184 3 16.1% 12.1% 2
Total Legacy Private Equity 46,000,000 41,925,840 2,141,898 65,051,142 4,301,067 27 426,369 135 165 10.8%
mPME Benchmark: M5CI World Index [Net) 1.40 [
5 . . . . aps

Legscy Venturs Capital NSHE’s Legacy Private Equity has delivered 4.8% excess return over public equities /
Endowment Venture Pariners IV, LF. 10898 5,000,000 4.012.500 0 5412554 ] 500.054 110 0.88 110 088 2 15% -18% 2
Endowment Venture Pariners V, LF. 2000 2,640,000 2.571.881 0 2,500,800 ] -32.081 098 085 088 085 2 -0.3% 06N 2
Commenfund Capital Venturs Partners X, LP. Mz 5,000,000 4.B75.000 125,000 2.577.014 0,466 246 14,163,260 196 148 381 230 1 18.8% 136% 2
Commenfund CapFlaI Venture Pariners XI, L.P. 2015 £.000.000 4807500 102.500 D.118.104 2200 568 2427170 108 0487 4892 213 2 1rT%  133% 2
Total Legacy Venture Capital 17,640,000 17,256,881 227,500 22, 617472 18,672,812 24,033,403 131 239 9.4%
mPME Benchmark: Russell 20008 Index 1.79 T6%
Legacy Private Energy/infrastructure
Endowment Energy Pariners IV, LP. 1997 4,000,000 3,010,223 1] 14 825 504 1] 10,815,278 i7e 220 aFe 220 1 IETR 0% 2
Commonfund Capital Natural Resowrzes X LP. amz2 5,000,000 4_B25,000 175,000 5,148.417 2500233 2,023,350 107 071 1.61 1.09 1 6.8% 1.4% 2
Commenfund Capital Natural Resources X 2015 5,000,000 4,612 500 387,500 3,808,502 3.420 185 2708187 085 0487 152 140 2 D%  63% 2
Total Legacy Private Energy/infrastructure 14,000,000 13,347,728 562,500 23872423 6.020.118 16,544,813 173 224 24.8%
mPME Benchmark: S&F North American Natural Resources Secror Index 1.74 10.3%
TOTAL LEGACY 77,640,000 72,530,449 2,931,898 111,541,037 28,993 957 68,004,583 154 194 11.9%
mPME Benchmark: Total Legacy Portfolio Blend 1.56 T1%

NSHE’s Legacy Private Natural Resources have delivered 14.5% excess return over public natural resources equities.
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Legacy Assets Summary
As of March 31, 2026

Current Net % of Total
Fund Vintage Year | Asset Value ° Manager [Strategy/Portfolio Description
Endowment
(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% lsecondary transactions:
I LP Interest: HarbourVest purchases one or more interests in existing private equity and venture
icapital funds from an institutional investor.

HarbourVest Partners LLC | Synthetic: HarbourVest purchases a portfolio of direct company interests typically from a bank
lor 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 1.9 0.5% I Structured: HarbourVest purchases a large LP interest portfolio and sets up a structure such as
la 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 19 0.5% Drum Capital Management |partnerships across various US & European strategies (e.g., control, trading, turnarounds,

Special Situations Partners Il ’ =7 LLC larbitrage) 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
liquidation period pursuant to its Limited Partnership Agreement.
ISecondaries manager that purchases primarily North American/European leveraged buyout

Strategic Partners VI 2013 0.4 0.1% The Blackstone Group  [funds 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

Commonfund Capital Venture 2012 95 2.39% Venture Capital Fund of Funds manager that commits capital to a diverse set of venture

Partners X ' ’ capital and growth funds, mostly in China, Europe, Israel, and India. These investments

Commonfund Capital Inc. fi ly-st fi to later-st fi .
Commonfund Capital Venture range from early-stage funds to later-stage funds.
2014 9.2 2.3%

Partners XI

Legacy Private Natural Resources

Commonfund Capital Natural o Natural Resources Fund of Funds manager that focuses on a diversified group of natural

Resources IX 2011 2.6 0.6% 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 34 0.8% timber. A majority of investments are seen in primary commitments with secondary and direct
Resources X lcoinvestments taking a smaller role.
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PORTFOLIO PERFORMANCE NOTES

*In the period following March 31, 2026, Nevada System of Higher Education made an additional commitment to TPG Peppertree Fund XI-A, L.P.($2.5 million).

*The Distributed / Paid In Multiple is calculated by dividing the total distributions from the fund by the fotal paid into the fund. The Total Value / Paid In Multiple is calculated by dividing the sum of the
remaining investmant NAY and total distributions from the fund by the total paid into the fund.

*Fund intermal rate of retum includes the cash-on-cash return net of fees, expenses, and camied 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 March 31, 2026. All benchmarks are in U.S. Dollars. Legacy Private Equity utilizes the Secondary Funds benchmark. Legacy Venture Capital utilizes the U.S.
“Wenture Capital benchmark. Legacy Private Energyfinfrastructure utilizes the Natural Resources benchmark. Managed Private Equity/Distressed utilizes the Private Equity benchmark. Managed

Wenture Capital utilizes the U_S. Venture Capital benchmark. Managed Private Diversifiers utilizes the Private Credit benchmark. Managed Private Energy/infrastructure utilizes the Natural Resources
benchmark. Managed Real Estate utilizes the Real Estate benchmark .

“Endowment Private Equity Partners [V, L.P. and Commonfund Private Equity Pariners V, L.P. utilize the U.S. Private Equity benchmark.
SCommonfund International Partners IV, L P. utilizes the Ex U5, Private Equity & Venture Capital benchmark.

“Drum Capital Management 55 Parners |l, LP. ulilizes the Distressed Securities benchmark.

Cambridge Associates' porifolio 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 retums or have not yet commenced operations. Analysis and comparison of parinership retums to benchmark statistics
may be imelevant. Benchmarks with NA have an insufficient number of funds in the vintage year sample fo produce a meaningful retum.

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 funds closing documents and financial statements.

Rows marked with * contain preliminary data
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END NOTES JUNE 30,2026

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. Performance and market values are as of 3/90/2026 {2.04% of PI NAV as of 12/31/25), all updated with cashflows through the current month . A % return is assumed for the quarter.
2. For benchmark details, please refer to the Custom Benchmark Compositions exhibit.

3. From o1f30/88 to o1f3u/o1 benchmark consists of the MSCTACWI {G). Prior to 01/31/88 benchmark consists of the MSCI Waorld Index (N).

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

5. Prior to o2fou/o, benchmark consists of M3CT Emerging Markets Index.

6. Prior to og4f01/19 this benchmark consisted of 100% C81 300 Index.

2. From 12f01/16 to present the benchmark consists of the lagged 0.3 beta-adjusted MSCIACWT (M), Prior to 12/0116 benchmark consists of HFRI Fund of Funds Diversified Index.
8. Farallon Capital fully redeemed on 12/30/12. Markel value represents illiquid Special Situations Account.

g. Benchmark since ©6/30/18. The previous benchmark was FTSE Developed Core Infrastructure so/ 5o Hedged Index.
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BENCHMARK END NOTES JUNE 30,2026

Policy Benchmark

MSCI 0.3 bata-
Russel Wilshire 5000 Emerging  MSCI Emerging C# Global Private  HFRIFOF  adjusted
CJA Normalized Nomalized Total Market MSCIEAFE  MSCI ACWI ex Markets Index  Markets Index ~ Adjusted MSC1  Equity & Venture  Diversified MSCI ACWI
Benchmark Benchmark Index Index (N} U5 Index (M) (G) M) ACWI(N)®  Capital Benchmark  Index (1]
Inception to 0331/96: 3 3 B0% 10% 3 X X 3 X x 3
0401196 to 033I0/99: X X 45% 15% X 5% X X X X X
10/01/99 to 06/20/00: X ® 47% 15% ® 5% X x X 2% x
OTI0/00 to 0331/06: X X 42% 10% X b 4 % X X 12% X
04101106 to D6/30/13: x ® 38 ® 17% b 4 4 x ® 12% x
OTIAM3 to 11/30016: X X 24% 18% X b 4 2% X 10% 14% X
12/01/16 to Present- ace® Ace®! x ® ® x ® Acg® ® x Acg
SAP MA
FTSE MAREITAIl  FTSEEFRA BB Barc Matural CA, Private Natural BEG Barc BBGBarc JP Morgan  Citigroup 3-
Equity REITs MAREIT Global RE US. TIPS Wishie DIH = Resources Alerian MLP Resources  Government/ Credt Aggregate Global Govt Month T- Bill
Index Index Index Benchmark Index S&P GECI Index Benchmark Bond Index Bond Index Bond Index Index
Inception to 03/31/96: 3 E3 x Yy E3 x ® E3 0% x E3 x
D4/01/96 to 09/30/95: L ® x x ® X 4 X x 30% X x
10/01/39 to 06/30/00: 5% ® x ® ® x ® x ® 25% x x
OTH01/00 to 0331/06: 5% ® 50 X ® X X x X 23% x X
04101106 to 06/30/13: 3% ® x T% ® x ® x ® 23% x x
OTI1ME to 11/30016: X 2% x X 5% X X 1% X 14% 2% 4%
12/01/16 to Present: X X x X ACB™ X X X X X X ace®
ClA Normalized Benchmark
Adjusted
Adjusted Real Assets BB Barc
Adjusted MSCI Diversifiers Benchmark Aggregate
ACWI [N} il ra) Elerthmartum e Bond Index m
12/01/16 to Present: B2% 18% 10% 10%
Russell Nomalized Benchmark
Actual Portfolio
Bloomberg 0.3 beta- BBEG Barc BBG Barc 3M  Retums During
MAC + Custom  Barclays US 1-2M LIBOR + 4% adjusted MSCI Aggregate USD LIBOR Partfolio
Benchmark ™ T-Billindex " i ACWI (N} NCREIF® Bond Index  Cash Index'” | iquidation Period
D1SHT to 0U3IMT: 73% 12% 3 X E3 10% 5% E3
OZ0IMT to OFHNT T3% ® 12% x ® 10% 5% X
DA1HT to 0NI020: B8% ® 12% ® i 10% 5% x
10/01/20 to 1173002021 B8% x x 12% 5% 10% 5% X
12/01/2021 to Present x ® x ® ® x ® 100%
(1) Adjusted by 50% of Legacy Assets per Section 54.d of NSHE IPS.
{2)  Adjusted Managed Growth Benchmark consists of twe parts: (1) MSCI Al Country Woeld Indes (M) weighted by the actual Public Growsh allocation & (2) MSG1 ANl Country Word Indes: (M) weighted by the actual Private Growth alocation
{updated on a lagped quarterty basis to match Private Investments reporting), this has been historically done.
{3} Adjusted Managed Rieal Assets Benchmark consists. of thres parts: (1) CIA Managed Real Assets benchmark weighted by the achual Public Real Assets allocation, (2) FTSE EPRA-MAREIT Developed RE Index [N) weighted by the achual
Private Real Estate allocation & (3) S&P Global Natural Rescurces Index (N) weighted by fie actual Private Matural Resources allocation (with 2 & 3 updated on a lagged quartery basis to maich Private Investrments reporting).
{4)  Benchmark is dynamically adjusted on a monthly basis to refiect the Average Capital Base weightings of C/A Managed Assets, Russell Assets and Legacy Assets.
{5)  Banchmark consisis of a custom blend of the Russell Global Index (N) 50% Hedged, Bloomberg Commadity Index:, FTSE EPRAMAREIT Developed RE Index (N), S&P Global Infrastructure Indes (M), BofML Developed HY Constrained Bond
Inde:x USD Hedgesd, JP EMBI Diversfied Index, and BBG Bare US 1-3 month Treasury Bil Indes: provided by Russell Investments.
{8} MCREIF Fund Index Open-End Diversifisd Cone Equity-Equal Weight Endowment & Foundasion Eligible (NFLODCE-EQ-EAF).
(7} Adjusted Managed Diversiiers Benchmark consists of bwo parts: (1) 0.3 Beta-Adjusted MSC1 ACWI (M) weighted by the actual Public Diversfiers allocation & (2) MSCI All Country World Indes: (M) weighted by the actual Private Growth allocation
{updated on a laooed quarterty basis fo match Private Investments reperting), this has been historically done.
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BENCHMARK END NOTES

ClA Managed Diversifiers Benchmark™

HFRI FOF 0.3 beta- adjusted
Diversified Indexx  MSCI ACWI (M)
Inception to 11/30/16: 100% X
12/0116 to Present: X 100%

ClA Managed Real Assets Benchmark™

JUNE 30,2026

SEP NA S&P Global
FTSE MAREIT All Matural Matural FTSE EFRA MSC] World Core
Equity REITs Wellington DIH Resources Resources  MAREIT Global Alerian MLP Infrastructure
Index Benchmark Index Index RE Index S&P GSCI Indlex Index
Inception to 11/30004: 100% ¥ X X ¥ X X X
12/01/04 to 03731006 85% 5% x X X X X X
04/04/06 to DE/30M3: 0% T0% X X X X x X
07113 to 11730M16: X X TO% X 0% X X x
120116 to 09730720 X ¥ 25% X 25% 25% 25% X
10401/20 to Present: x X x 33% 33% X X 33%
ClA Managed Fixed Income Benchmark
BEG Barc JP Morgan Global Citigroup 3 -
Aggregate Bond Govemment Bond Month T-Bill
Index Index Index
Inception to 06/30013: 100% ® b4
070113 to 11730M6: T70% 10% 20%
12/0116 to Present: 100% ¥ X
Legacy Benchmark
0.3 beta-
adjusted
S&P WA Matural MSCIACWI  81-Day T-8ill
MSCIACWI (N Resources Index M) Index

Inception to Present: ACB ACB ACB ACB

3 Adjusted Managed Real Assets Benchmark consisks of three parts: (1) ClA Managed Real Assets benchmark weighied by the achual Public Real Assets allocation, (2) FTSE EPRA-NAREIT Developed RE Index (N) weighted by the actual
Private Real Estate allocation & (3) S&F Global Matural Resources Indesx (N) weighted by fhe achual Private Natural Resources allocation (with 2 & 3 updated on alapged quartery basis to match Private Investrments reparting).
(T)  Adjusted Managed DiversSiers Benchmark consists of two parts: (1) 0.3 Beta-Adjusted MSC1ACWI (N) weighted by the actual Public DiversSiers allocation & (2) MSCI Al Country Wordd Index (W) weighted by the actusl Private Growth allocation

(updated on a lagged quarterty basis to match Private nvestments reparting), this has been historically done.
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2. Annual Spending Review
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Annual Spending Policy Review — Overview

m At the heart of endowment investment planning is the attempt to mediate among the
following conflicting objectives:

Maximize long-term total return
Maximize annual spending from the fund

Preserve the real value (purchasing power) of the fund’s principal and of its spending distributions over
the long term

Maximize the stability and predictability of spending distributions. In other words, minimize year-to-
year volatility of the spending stream or spending shortfall risk.

m This leads to the following quandaries:

The higher the spending rate, the lower the growth rate of the spending amount for any given level
of return

Investment returns are inherently volatile, while program expense growth is relatively stable.

m This section presents comparative data on the spending rates of peer endowments. This is
meant to be informative, not prescriptive; we find that clients consider this a helpful reference
point, but we recognize that needs and resources differ among institutions.

The vast majority of institutions have target spending rates of 4% to 5%; NSHE’s current all-in distribution
rate of 4.625% is in line with that of other similarly sized institutions as well as other educational
institutions.

A fiscal year 2025 survey of colleges & universities reveals slightly more decreases than increases in the
target rate over the past five years.

Copyright © 2026 Cambridge Associates. All rights reserved 43
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Spending Rates — Peer Comparisons

m The vast majority of institutions have target spending rates of 4% to 5%; NSHE’s current all-in distribution
rate of 4.625% is in line with that of other similarly sized institutions as well as other educational

Institutions.
Target Spending Rates Used in :Ieir:::;::t‘i percentage !
Spending Calculation: All Institutions 2025+n=195
n =195 Less than 4.00%- 4.50%- 5.01%- 6.00% and
By asset size 4.00% 4.49% 4.99% 5.00% 5.99% above
4% 2% R
Less than $200M 3% 28% 18% 44% 3% 3%
n 2 17 11 27 2 2
$200M-$500M 6% 17% 26% 40% 6% 4%
n 3 8 12 19 3 2
$500M-$1B 4% 22% 17% 52% 4% —
n 1 5 4 12 1 0
gg' — 28% 24% 45% 3% —
n 0 8 7 13 1 0
More than $3B 3% 31% 17% 46% 3% —
n 1 11 6 16 1 0
45%

By institution Less than 4.00%- 4.50%- 5.01%- 6.00% and
type 4.00% 4.49% 4.99% 5.00% 5.99% above
52}\',‘;%?;":5 2% 29% 20% 41% 6% 3%
n 2 31 21 44 6 3

Independent o o S 3
schools 5% 32% 37% 26% — —
n 1 6 7 5 0 0
Cultural & - 10% 19% 61% 6% 3%

environmental

n 0 3 6 19 2 1
m Less than 4.00% B 4.00%-4.49% Healthcare — 44% 11% 44% — —
B 4.50%-4.99% | 5.00% n 0 4 1 4 0 0
5.01%-5.99% 6.00% and above Other nonprofits 14% 17% 17% 52% - —
n 4 5 5 15 0 0

Source: Spending policy data as reported to Cambridge Associates LLC., as of 6/30/2025.
Notes: Market value-based spending policies base spending on a prespecified percentage of a moving average of market values. Approximately 14% of institutions using this rule cited a discretionary spending
rate range as opposed to a specific target rate. The midpoint of the discretionary range was used for those institutions in this analysis.

Copyright © 2026 Cambridge Associates. All rights reserved. 44

(@)
3

(INVESTMENT COMMITTEE 09/29/26) Ref. INV-5, Page 44 of 46



Most peers have maintained target spending rate in recent years, but decreases have slightly outpaced
increases

. . Institutions changing target rates in market value-based spending policies
In fiscal year 2025, 91% of institutions 2025

used the same target spending rate as
reported in the previous year. Samerate Mincreased rate M Decreased rate

This is consistent with the trend we - 4%
have observed over the last five years, - - -

4% 5%
where most institutions made no

5% e
change in any given year. Over the full 6%
five-year period, two-thirds of
respondents maintained a consistent 16%
target spending rate.
92% 91%
86% 83% 86%
67%
2020-21 2021-22 2022-23 2023-24 2024-25 Full fiveyears
(n=152) (n=160) (n=164) (n=167) (n=157) 2020-25
(n=122)

Source: Spending policy data collected by Cambridge Associates LLC.
Notes: Market value-based spending policies base spending on a prespecified percentage of a moving average of market values. Chart reflects data for the institutions using a market value-based spending
policy that provided the target rate used in their spending calculation. If a range was provided, the target spending rate was calculated using the midpoint of the range.
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Balancing Current / Future Spending: A Historical Perspective
January 1, 1930 — June 30, 2026

Real Ending Market Value
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Spending rates have an impact on
the ability to maintain purchasing
power. Historically, spending rates of
5% or below have maintained
endowment corpi over the long term
(albeit with a few challenging
shorter-term periods).

Over time, a lower spending rate
results in more dollars available to
spend (in real terms). For example, if
NSHE had started with a $406
million endowment in 1930 (adjusted
for inflation over the past 9o years),
a 4.625% spending rate would result
in an annual distribution amount of
$30 million in 2026 in today’s dollars
— or ~$3 million more than if a 4.75%
spending rate had been applied over
that time period.

Sources: BofA Merrill Lynch, Citigroup Global Markets, Federal Reserve, Global Financial Data, Inc., Standard and Poor's, and U.S. Department of Labor - Bureau of Labor Statistics.

Notes: Prior to June 30, 1984 portfolio return assumes a 75% allocation to stocks and 25% allocation to bonds since 1930, rebalanced quarterly and spends a given percentage of the portfolio’s 5-year trailing
average market value. U.S. common equity series consists of Standard & Poor’s 500 Index (1900 to date). The long-term bonds series is composed of Citigroup AAA/AA Corporate (High-Grade) Bond Index from
1930 to date. From June 30, 1984 to present, returns represent the Nevada System of Higher Education Endowment Fund’s real returns (adjusted using the CPI-U).
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