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OCIO Update - Executive Summary

Performance:

m Performance has been solid since the inception of the OCIO track records, with a Total
Endowment return of 9.3% annualized, slightly underperforming the Policy Benchmark by

40bps.

m For the first 10 months of the current fiscal year, the C|A portfolio has returned 7.6%, with
asset class returns ranging from 15.8% for Emerging Markets down to -0.7% for Fixed
Income. Fixed Income and Cash delivered the strongest relative performance in the C|A
portfolio (70 basis points ahead of the asset class benchmark).

Asset Allocation and Guideline Compliance:

m The Total Endowment (encompassing C|A, Russell and Legacy Assets) is in compliance
with all investment guidelines and restrictions.

m Within the C|A Portfolio, we remain close to policy targets, with modest tilts toward asset
classes for which current valuations suggest more robust returns looking ahead (e.g.,
emerging markets and real assets, including MLPs). We also remain keenly focused on
liquidity to take advantage of opportunities as market conditions unfold.
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Results Have Been Solid Since Inception of OCIO Track Record

Total Return (%)

Latest Month CYTD FYTD Annualized | Annualized Annualized
Assets 03/31/18- 12/31/17- 06/30/17- 03/31/17- Trailing Since

Composite (Inception Date) $ mil 04/30/18 04/30/18 04/30/18 04/30/18 5 Years Inception
Total C|A Managed Assets (11/30/16) 114.5 0.7 -0.3 7.6 9.7 12.5
C|A Normalized Benchmark (03/31/17)"" 1.0 -0.0 8.3 10.3 ---
Value Added -0.3 -0.3 -0.7 -0.6
Total Russell Managed Assets (12/31/16) 110.7 0.7 0.5 6.7 8.6 10.2
Russell Normalized Benchmark (03/31/17)"" 0.9 -0.1 6.7 8.7
Value Added -0.2 0.5 0.0 0.0

Legacy Assets

Legacy Private Growth (11/15/98)% 21.6 8.0 11.8 11.6 11.0
Legacy Private Natural Resources (11/15/98)? 6.9 13.5 11.7 7.6 16.2
Other Legacy Assets (11/30/12)® 2.3 -0.0 -0.5 0.1 1.7 4.4 5.1
Total Endowment (06/30/84) 256.1 0.6 0.0 7.2 9.3 5.9 9.9
Policy Benchmark (06/30/84)™" 0.8 0.1 7.9 9.7 6.5 9.8
Value Added -0.2 0.1 -0.7 -04 -0.6 0.1
MSCI ACWI (N) 70%/BBG Barc Agg 30% (06/30/84)“ 0.4 -0.6 7.5 10.3 6.7 9.3
Value Added 0.2 0.6 -0.3 -0.9 -0.7 0.6

Note: Returns are net of fees and as of 4/30/18. Since Inception returns are cumulative for investments with less than one full year of performance history.

(1) For benchmark details, please refer to the Custom Benchmark Compositions exhibit.

(2) Market value is updated with capital calls and distributions through the current reporting period. Performance is as of 12/31/17 with a 0% return assumed through the current reporting period.
(3) Market value represents illiquid sidepockets related to the Och-Ziff Overseas & Farallon Capital investments as well as the Forester Audit Holdback & Maverick Audit Holdback. Market value
also represents the cash account related to the legacy Pl funds.

(4) From 01/31/88 to 01/31/01 benchmark consists of 70% MSCI ACWI (G) & 30% BBG Barc Agg. Prior to 01/31/88 benchmark consists of 70% MSCI World Index (N) & 30% BBG Barc Agg.
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FYTD through 4/30: Which Assets Drove Performance?

Absolute Performance

by Asset Class (%)
C|A Managed U.S. Equity 11.0
C|A Managed Global Equity 7.8
C|A Managed Int'| Developed 10.5

C|A Managed Emerging
Markets 15.8

C|A Managed Diversifiers 4.1

C|A Managed Real Assets 3.2

C|A Managed Fixed Income &
Cash

Total C|A Managed Assets - 7.6

Total Russell Managed Assets 6.7

Legacy Assets 7.9

Total Endowment - 7.2

Weighted Contribution to

Total Assets Performance (%) !

C|A Managed U.S. Equity

C|A Managed Global Equity

C|A Managed Int'| Developed

C|A Managed Emerging
Markets

C|A Managed Diversifiers

C|A Managed Real Assets

C|A Managed Fixed Income &

Cash

Total C|A Managed Assets

Total Russell Managed Assets

Total Legacy Assets

Total Endowment

0.0

1.0

0.9

0.5

0.1

2.9
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Performance Relative
to Benchmark (%)

C|A Managed U.S. Equity 0.1

C|A Managed Global Equity -3.4 -

C|A Managed Int'l

Developed 0.2

C|A Managed Emerging
Markets 1.3

C|A Managed Diversifiers 0.2

C|A Managed Real Assets g g

C|A Managed Fixed Income
& Cash

0.7
Total C|A Managed Assets -0.7

Total Russell Managed

Assets 0.0

Legacy Assets 0.0

Total Endowment -0.7 !

Notes: Analysis trailing ten months as of 4/30/18. Private investments are reported on a quarter-lagged basis and have a 0% return for the first four months of 2018.

! (Asset Class Return) x (Weight in Portfolio) = Weighted Contribution to Total Assets Performance. Totals may not sum due to rounding.
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CYTD through 4/30: Which Assets Drove Performance?

Absolute Performance Weighted Contribution to Performance Relative

by Asset Class (%) Total Assets Performance (%) ! to Benchmark (%)

) C|A Managed U.S.

C|A Managed U.S. Equity 0.3 C|A Managed U.S. Equity 0.0 Equity 0.0
. ) C|A Managed Global

C|A Managed Global Equity -1.0 C|A Managed Global Equity 0.1 Equity 10
C|A Managed Int'l
C|A Managed Int'l Developed 1.3 C|A Managed Int' Developed 01 | Develogped 0.6

. C|A Managed Emerging C|A Managed Emerging

C|A Managed Emerging Markets 11 Markets 0.0 Markets 01
C|A Managed Diversifiers C|A Managed Diversifiers -0.1 ClA. Man?ged

Diversifiers
C|A Managed Real Assets C|A Managed Real Assets -0.1 ClA Mzgzggd Rea'-zj
C|A Managed Fixed Income & C|A Managed Fixed Income & 0.0 C|A Managed Fixed
Cash Cash Income & Cash
Total C|A Managed Assets Total C|A Managed Assets -0.2 Total C|A Managed
Assets
Total Russell Managed Assets :I 0.5 Total Russell Managed Assets 0.2 Total Russell Managed
Assets
Legacy Assets 0.0 Total Legacy Assets 0.0 Legacy Assets 0.0
Total Endowment 0.0 Total Endowment ' 0.0 Total Endowment 0.1

Notes: Analysis trailing four months as of 4/30/18. Private investments are reported on a quarter-lagged basis and have a 0% return for the first four months of 2018.
! (Asset Class Return) x (Weight in Portfolio) = Weighted Contribution to Total Assets Performance. Totals may not sum due to rounding.
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Nevada System of Higher Education Endowment
Flash Investment Returns by Composite (net of fees) as of April 30, 2018

Total Return (%)

Latest Month CYTD FYTD Annualized Annualized Annualized
Assets 03/31/18- 12/31/17- 06/30/17- 03/31/17- Trailing Since

Composite (Inception Date) $ mil 04/30/18 04/30/18 04/30/18 04/30/18 5 Years Inception

C|A Managed Growth

C|A Managed Public Growth (06/30/84) 68.1 0.8 0.2 10.7 14.9 9.0 10.5
MSCI ACWI Index (N) (06/30/84)" 1.0 -0.0 11.2 14.6 8.8 9.8
Value Added -0.2 0.2 -0.5 0.3 0.2 0.7
C|A Managed U.S. Equity (06/30/84) 22.6 0.3 -0.3 11.0 13.7 13.6 11.4
Wilshire 5000 Total Market Index (06/30/84) 0.4 -0.4 10.9 13.0 12.8 11.3
Value Added -0.1 0.0 0.1 0.7 0.8 0.2
C|A Managed Global Equity (01/03/17) 14.7 11 -1.0 7.8 12.7 15.2
MSCI ACWI Index (N) (01/03/17) 1.0 -0.0 11.2 14.6 17.2
Value Added 0.2 -1.0 -3.4 -2.0 -2.0
C|A Managed Int'l Developed (12/31/85) 22.7 1.7 1.3 10.5 16.4 5.9 8.2
MSCI EAFE Index (N) (12/31/85) 2.3 0.7 10.7 16.0 5.9 7.6
Value Added -0.5 0.6 -0.2 0.4 0.0 0.6
C|A Managed Emerging Markets (01/31/95) 8.1 -1.2 11 15.8 18.1 35 5.8
MSCI Emerging Markets Index (N) (01/31/95)% -0.4 1.0 17.0 22.3 4.7 6.7
Value Added -0.7 0.1 -1.3 -4.3 -1.2 -0.9
C|A Managed Private Growth (10/31/17)® 0.7 NM
C|A Managed Diversifiers (11/30/99) 24.8 -0.1 -0.9 4.1 4.5 3.9 7.7
Managed Diversifiers Benchmark (11/30/99)* 0.3 0.4 3.9 4.9 3.1 3.8
Value Added -0.5 -1.2 0.2 -0.5 0.8 3.8
C|A Managed Real Assets (12/31/04) 10.3 3.6 2.1 3.2 0.6 5.1 1.9
Real Assets Benchmark (12/31/04)® 5.1 0.6 8.9 4.2 1.6 5.8
Value Added -1.5 -2.7 -5.6 -3.6 -6.7 -3.9
C|A Managed Fixed Income & Cash (06/30/84) 10.6 -0.1 -0.9 -0.3 0.1 0.9 7.4
BBG Barc Aggregate Bond Index (06/30/84) -0.7 2.2 -1.0 0.4 15 7.2
Value Added 0.6 1.3 0.7 -0.3 -0.5 0.2

Note: Since Inception returns are cumulative for investments with less than one full year of performance history.

(1) From 01/31/88 to 01/31/01 benchmark consists of the MSCI ACWI (G). Prior to 01/31/88 benchmark consists of the MSCI World
Index (N).

(2) Prior to 02/01/01, benchmark consists of MSCI Emerging Markets Index.

(3) Market value is updated with capital calls and distributions through the current reporting period. Performance is as of 12/31/17 with
a 0% return assumed through the current reporting period.

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

(5) For benchmark details, please refer to the Custom Benchmark Compositions exhibit in the Reference section.
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Nevada System of Higher Education Endowment
Flash Investment Returns by Composite (net of fees) as of April 30, 2018

Total Return (%)

Latest Month CYTD FYTD Annualized Annualized Annualized
Assets 03/31/18- 12/31/17- 06/30/17- 03/31/17- Trailing Since

Composite (Inception Date) $ mil 04/30/18 04/30/18 04/30/18 04/30/18 5 Years Inception
C|A Managed Fixed Income (06/30/84) 7.4 -0.4 -1.2 -0.7 0.1 11 7.7
Fixed Income Benchmark (06/30/84)® 0.7 2.2 -1.0 0.4 1.0 7.1
Value Added 0.3 1.0 0.3 -0.3 0.1 0.6
C|A Managed Cash (06/30/87) 3.3 0.0 0.2 0.6 0.7 0.2 34
Total C|A Managed Assets (11/30/16) 114.5 0.7 -0.3 7.6 9.7 12.5
CJA Normalized Benchmark (03/31/17)® 1.0 0.0 8.3 10.3
Value Added -0.3 -0.3 -0.7 -0.6
Russell Managed Growth (12/31/16) 76.5 1.3 0.5 8.4 10.9 13.1
MAC+ Custom Benchmark (12/31/16)® 1.4 -0.2 8.9 11.4 135
Value Added 0.0 0.8 -0.6 -0.5 -0.3
Russell Managed Diversifiers (03/01/17) 12.9 -1.2 2.4 6.7 5.7 5.5
LIBOR + 4% (1 mo lag) (03/01/17) 05 1.8 4.4 5.3 5.3
Value Added -1.6 0.6 2.3 0.5 0.2
Russell Managed Real Assets (03/31/17) 5.3 35 4.5 4.5
NFI-ODCE-EQ-E&F (03/31/17)® 43 5.6 5.6
Value Added -0.7 -1.1 -1.1
Russell Managed Fixed Income & Cash (12/31/16) 16.0 -0.6 -1.2 -0.6 0.6 0.7
BBG Barc Aggregate Bond Index (12/31/16) -0.7 -2.2 -1.0 0.4 1.0
Value Added 0.1 1.0 0.4 0.2 -0.2
Total Russell Managed Assets (12/31/16) 110.7 0.7 0.5 6.7 8.6 10.2
Russell Normalized Benchmark (03/31/17)® 0.9 0.1 6.7 8.7
Value Added -0.2 0.5 0.0 0.0

Note: Since Inception returns are cumulative for investments with less than one full year of performance history.
(5) For benchmark details, please refer to the Custom Benchmark Compositions exhibit in the Reference section.

(6) NCREIF Fund Index Open-End Diversified Core Equity-Equal Weight-Endowment & Foundation Eligible (NFI-ODCE-EQ-E&F). 26
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Nevada System of Higher Education Endowment
Flash Investment Returns by Composite (net of fees) as of April 30, 2018

Total Return (%)

Latest Month CYTD FYTD Annualized Annualized Annualized
Assets 03/31/18- 12/31/17- 06/30/17- 03/31/17- Trailing Since

Composite (Inception Date) $ mil 04/30/18 04/30/18 04/30/18 04/30/18 5 Years Inception

Legacy Assets

Legacy Private Growth (11/15/98)® 21.6 8.0 11.8 11.6 11.0
Legacy Private Natural Resources (11/15/98)® 6.9 13.5 11.7 7.6 16.2
Other Legacy Assets (11/30/12)") 2.3 -0.0 0.5 0.1 1.7 4.4 5.1
Total Endowment (06/30/84) 256.1 0.6 0.0 7.2 9.3 5.9 9.9
Policy Benchmark (06/30/84)" 0.8 0.1 7.9 9.7 6.5 9.8
Value Added 0.2 0.1 0.7 0.4 -0.6 0.1
MSCI ACWI (N) 70%/BBG Barc Agg 30% (06/30/84)® 0.4 -0.6 75 10.3 6.7 9.3
Value Added 0.2 0.6 0.3 0.9 0.7 0.6

Note: Since Inception returns are cumulative for investments with less than one full year of performance history.

(3) Market value is updated with capital calls and distributions through the current reporting period. Performance is as of 12/31/17 with a 0% return
assumed through the current reporting period.

(5) For benchmark details, please refer to the Custom Benchmark Compositions exhibit in the Reference section.

(7) Market value represents illiquid sidepockets related to the Och-Ziff Overseas & Farallon Capital investments as well as the Forester Audit
Holdback & Maverick Audit Holdback. Market value also represents the cash account related to the legacy Pl funds.

(8) From 01/31/88 to 01/31/01 benchmark consists of 70% MSCI ACWI (G) & 30% BBG Barc Agg. Prior to 01/31/88 benchmark consists of 70%

MSCI World Index (N) & 30% BBG Barc Agg. 27




Blended Total Endowment Policy Adopted in December 2016

Targets for each Fund Manager
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Blended Total Assets Policy

CA Capital Russell Blended Total Assets
Normalized Normalized
Long-Term Benchmark Benchmark
Targets Weights Portfolio Weights Policy Targets Policy Ranges
NSHE Legacy Asset Values a/o 4/30/2018 (%) (%) (%) (%) (%) (%)
Growth 62.0% 61.0% 61.5% 50% - 70%
Public Growth 45.0% 51.0% 48.0%
Private Growth* 17.0% 10.0% 13.5%
Less: Legacy Private Growth -9.4% -9.8%
Total Managed Growth 52.6% 60.8% 51.2% 59.5%
Diversifiers 18.0% 12.0% 15.0% 5% - 25%
Diversifiers with liquidity within 3 years 13.0% 12.0% 12.5%
Private Diversifiers* 5.0% 0.0% 2.5%
Less: Legacy Liguidating Sidepockets -0.4% -0.4%
Total Managed Diversifiers 17.6% 20.4% 11.6% 13.5%
Real Assets 10.0% 12.0% 11.0% 5% - 20%
Public Real Assets 2.0% 7.0% 4.5%
Private Real Assets* 8.0% 5.0% 6.5%
Less: Legacy Private Real Assets -3.0% -3.1%
Total Managed Real Assets 7.0% 8.1% 8.9% 10.3%
Fixed Income & Cash 10.0% 15.0% 12.5% 5% - 25%
Less: Cash reserved for Legacy Audit Holdbacks  -0.1% -0.1%
Less: Cash reserved for Legacy Assets -0.5% -0.5%
Total Managed Fixed Income 9.4% 10.8% 14.3% 16.7%
[TOTAL ENDOWMENT 100.0% 100.0% 100.0% |
Managed OCIO Sleeves excl. Legacy Assets 86.5% 100.0% 86.1% 100.0%

* Liquidity Guidelines: No new Private Investment (PI) commitments while:

* Liquidity Guidelines: No new Private Investment (Pl) commitments while:

(1) Total PI NAV > 1.3x respective Fund Manager's Pl target

(2) Total PI NAV + unfunded commitments > 1.8x respective Fund Manager's Pl target
Per Section 5.4.d of NSHE IPS: For the purpose of gauging compliance with asset allocation policy ranges and liquidity guidelines, 50% of Legacy Assets shall be attributed to each Fund

Manager's portfolio.

Per Section 6.d of NSHE IPS: For purposes of assessing Fund Manager performance, the System agrees that the official Fund Manager track record will begin April 1, 2017, after which the Fund
Manager will be responsible for the Fund’s performance relative to the previously stated return and risk objectives.
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Endowment Asset Allocation Is Well Within Policy Ranges

Total
Total Endowment
. 3/31/2018 : Endowment
Portfolio Role Asset Allocation Long:rTerthollcy Allowable
argets Range
Growth 53.8% 61.5% 50% - 70%
Public Growth 45.0% 48.0%
Private Growth 8.8% 13.5%
Diversifiers 15.0% 15.0% 5% - 25%
Liquid Diversifiers
(Iizuidity w/in 3 years) 14.0% 12.5%
Private Diversifiers 1.0% 2.5%
Real Assets 16.0% 11.0% 5% - 20%
Public Real Assets 8.6% 4.5%
Private Real Assets 7.4% 6.5%
Fixed Income & Cash 15.3% 12.5% 5% - 25%
Fixed Income 11.5% 12.5%
Cash 3.8% 0.0%

Notes: Russell Multi-Asset Core Plus Fund (MAC+) look-through exposures estimated using 3/31/2018 MAC+ asset allocation provided by Russell Investments.
Totals may not sum due to rounding.
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Nevada System of Higher Education Endowment
Asset Allocation Over Time as of April 30, 2018

Market Value ($)

% of Portfolio As Of
09/30/17 12/31/17 03/31/18 04/30/18 04/30/18
Total Public & Private Growth 35.7% 35.9% 35.3% 35.3% $90,335,081
U.S. Equity 9.1 8.9 8.7 8.8 22,565,957
Global Equity 5.9 6.0 6.0 5.7 14,715,291
International Developed 8.4 8.5 8.6 8.9 22,701,444
Emerging Markets 3.4 3.5 3.2 3.2 8,073,563
Private Growth 8.8 8.9 8.8 8.7 22,278,827
Total Diversifiers 14.1 14.6 14.9 15.1 38,556,604
Total Real Assets 8.5 8.7 8.3 8.8 22,500,386
Total Fixed Income & Cash 11.8 10.9 11.7 11.0 28,118,325
Multi-Asset Class 30.0 29.8 29.8 29.9 76,548,381
Total Endowment 100.0% 100.0% 100.0% 100.0% $256,058,777

100%
90%
80%
70%
60%
50%
40%

30%

20%

gh
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FFFEFCFFFFCFIFFFCFFIFFFFFFFFFFSFEFIFFEFEITFSEER
mU.S. Equity Global Equity mnternational Developed  ®Emerging Markets
Private Growth m Total Diversifiers Total Real Assets Total Fixed Income & Cash
= Multi-Asset Class Balanced GMO Funds

10%

0%

Note: Actual Allocation is based on market value of assets at end of period. Values include discretionary cash held by managers.
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. e el PRT Market Values as of 5/21/2018, pro forma for pending C|A
Endowment Liquidity Is Well Within Guidelines - 5/21/2018, p pending C|
transactions
Dollar Liquidity
Pro Forma Weekly/ Semiannual/
Managers ($ mm) Exit Terms Daily Monthly Quarterly Annual Biennial llliquid
U.S. Equity 23.3 .6 &5 13.2
C|A U.S. Equity 23.3 Daily; monthly; quarterly 6.6 3.5 13.2
Global Equity 62.5 56.1 6.4
C|A Global Equity 14.5 Daily; monthly 8.1 6.4
RIFL Multi-Asset Core+ Fund - Growth * 48.0 Daily 48.0
International Developed Equity 22.4 6.7 15.7
C|A International Developed Equity 22.4 Daily; monthly 6.7 15.7
C|A Emerging Markets Equity 8.4 Daily; weekly; monthly; quarterly (2 year initial lock-up) 15 5.9 1.0
C|A Marketable Alternatives 21.4 Monthly; quarterly; semi-annual; annual; biennial; illiquid 4.5 7.7 51 2.1 2.0
Farallon Capital llliquid Sidepocket** 0.8 llliquid 0.8
Och-Ziff Overseas llliquid Sidepocket** 0.1 llliquid 0.1
Russell Hedge Funds* 12.9 25% monthly, with 30 days' notice; 37.5% quarterly, with 60 days' notice; 3.2 9.7
37.5% quarterly, with 90 days' notice

Private Growth 22.3 llliquid 22.3
Venture/Growth Capital 0.7 llliquid 0.7
Legacy Private Equity** 11.7 llliquid 11.7
Legacy Venture Capital** 10.0 llliquid 10.0
Russell Private Growth* 0.0 llliquid 0.0
Real Assets 43.3 27.8 2.2 12.4 0.9
C|A Real Assets 10.0 Daily; monthly; illiquid 6.9 2.2 0.9
Legacy Private Natural Resources** 6.9 Daily 6.9
RIFL Multi-Asset Core+ Fund - Real Assets* 8.7 Daily 8.7
Russell Real Estate Equity Fund* 53 Daily 5.3
Russell Private Real Assets Allocation* 12.4 Quarterly, with 110 days' notice 12.4
Fixed Income 32.4 32.4
C|A Fixed Income 10.8 Daily 10.8
RIFL Multi-Asset Core+ Fund - Fixed Income* 5.7 Daily 5.7
RIFL Core Bond Fund* 11.0 Daily 11.0
RIFL Absolute Return Fixed Income Fund* 5.0 Daily, with 3 days' notice 5.0
Cash and Cash Equivalents 6.8 Daily 6.8
TOTAL ASSETS 256.6 137.8 41.5 43.0 5.1 3.1 26.2
PERCENT OF TOTAL ASSETS 100% 54% 16% 17% 2% 1% 10%

Unfunded C|A PI Commitments as % of Total Assets 6%

Total llliquids + Unfunded C|A PI Commitments 16%
Liquidity Guidelines: Guideline
No new commitments while: Compliance?
(1) Private Investment NAV > 1.3x respective Fund Manager's Pl target Yes
(2)Private Investment NAV + Unfunded Commitments > 1.8x respective Fund Manager's PI target Yes

* [talicized assets are excluded from C/A mandate.
** Legacy assets are excluded from OCIO performance but are attributed 50/50 to each OCIO for purposes of asset allocation & guideline compliance.

31
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C|A Diversifiers Program Update

Manager Percentages of Total Hedge Funds as of
April 30,2018

10% Open Mandate (1)

4% Global Macro-
Systematic (1)

10% Global Macro-
Discretionary (2)

7% Systematic
Diversified (1)

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

Global Macro — Discretionary

< Goal is to generate returns through directional trades in global
equity, rates, credit and currency markets.
«  Trades are expressed with liquid instruments including futures,
swaps, and forwards.

Systematic Diversified

© Goal is to harvest premia from systematic risk factors, including
carry (yield), value, defensive, and momentum across equity,
government bond, currency, and commodity markets.

w
N



C|A Private Investments Implementation Is on Track

As of March 31, 2018
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Current Allocation ($mm) as of March 31, 2018 Target Commitment by Strategy ($mm)

Annual 2018 Actual  =°"9"
Targets Annual Range Commitments rerm
NAV Unfunded Total 9 Targets
(%) (%) (%) (%) % (%) $) $) % (%)
Venture / Growth Capital 5.1 3.9% 4.2 3.2% 9.3 7.1% 2.0 $0 - $4 1.0 7.0%
Private Equity / Distressed 6.6 5.1% 6.3 4.8% 12.9 9.9% 2.5 $0 - $5 10.0%
Total VC & PE $11.7 9.0% $10.5 8.0% $22.2 17.0% $4.5 $0 - $9 $1.0 17.0%
Total Private Diversifiers $1.9 1.5% $4.0 3.1% $6.0 4.6% $1.5 $0 - $3 $1.0 5.0%
Private Real Estate 0.4 0.3% 1.6 1.2% 2.0 1.5% 1.0 $0 - $3 1.0 4.0%
Private Natural Resources 4.0 3.1% 5.6 4.3% 9.6 7.4% 1.0 $0 - $3 1.0 4.0%
Total Private RE & NR $4.4 3.4% $7.2 5.5% $11.6 8.9% $2.0 $0 - $6 $2.0 8.0%
Total $18.0 13.8% $21.7 16.6% $39.7 30.4% $8.0 $0 - $18 $4.0 30.0%

1 Current allocation based on net asset values (NAV) as of 12/31/17 and adjusted for capital calls and distributions through 3/31/18.
Asset allocation percentages incorporate C|A Managed Assets ($116.0mm), plus 50% of Legacy Private Investments ($14.5mm) as of 3/31/18.

Asset Class 1999-2006 (Legacy) 2010-2014 (Legacy) 2015 (Legacy) 2017 (C|A Capital) 2018 (CJ|A Capital)

# of Funds Commit Amt. ($mm)|# of Funds Commit Amt. ($mm)|# of Funds Commit Amt. ($mm)|# of Funds Commit Amt. ($mm)|# of Funds Commit Amt. ($mm)
Venture / Growth Capital
Sub-Total 2 $7.6 |2 $10.0 2 $1.8 |1 $1.0
Private Equity / Distressed
Sub-Total 5 $31.0 |2 $10.0 |1 $5.0 |2 $3.0
Total VC & PE $38.6 $20.0 $5.0 $4.8 $1.0
Private Diversifiers
Total Private Diversifiers 3 $5.0 |1 $1.0
Private Real Estate
Private RE Sub-Total 1 $1.0 |1 $1.0
Private Natural Resources
Private NR Sub-Total 1 $4.0 |1 $5.0 |1 $5.0 |2 $3.0 |1 $1.0
Total Private RE & NR $4.0 $5.0 $5.0 $4.0 $2.0
Total Privates $42.6 $25.0 $10.0 $13.8
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FUNDING STATUS & PERFORMANCE OVERVIEW

As of December 31, 2017, Nevada System of Higher Education had committed $95.4 million to 29 private investment partnerships, of which $64.2 million had been drawn
down. Distributions of $72.6 million at market value, or 113.0% of paid-in capital, had been received. The total program return of 12.0% 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 December 31, 2017.

Reporting Currency: U.S. Dollars ($), in millions Current Total Value/ Asset
Paid-In Unfunded Distributions Net Asset Paid In Class CA

Asset Classes Commitment(s) Capital Commitment(s) at Market Value (NAV) Multiple IRR Median mPME IRR
Legacy Private Equity 46.0 375 8.0 48.8 13.2 1.7 11.4% 14.0% 5.4%
Managed Private Equity/Distressed 3.0 0.6 2.4 0.0 0.6 1.0 NA NA NA
Legacy Venture Capital 17.6 14.0 3.6 8.1 9.6 13 4.1% 3.8% 7.7%
Managed Venture Capital 2.8 0.1 2.7 0.0 0.1 0.9 NA NA NA

Total Private Growth 69.4 52.2 16.8 56.9 235 15 9.2% 11.3% 6.2%
Managed Private Diversifiers 6.0 2.0 45 0.5 15 1.0 NA NA NA
Legacy Private Natural Resources 14.0 9.3 4.7 15.1 6.7 2.3 25.5% 15.4% 10.2%
Managed Private Natural Resources 4.0 0.4 3.6 0.0 0.4 1.0 NA NA NA
Managed Real Estate 2.0 0.3 1.7 0.0 0.3 1.0 NA NA NA

Total Private Real Assets 20.0 10.0 10.0 15.1 7.3 22 25.5% 15.4% 10.3%
TOTAL PORTFOLIO 95.4 64.2 31.3 72.6 32.3 1.6 12.0% 11.9% 6.7%

Paid-In Capital: Capital paid in to the partnership, which includes fees and capital for investments.

Distributions at Market: Capital distributed to an investor from the partnership.

Current Net Asset Value (NAV): The residual value of an investor's interest, which is reported by the partnership in its financial statements.
IRR: The investor's return on its investment in the partnership, net of fees, expenses, and carried interest received by the general partners.
Total Value: Total value is calculated by adding the NAV and Distributions at Market.

© Cambridge Associates LLC. Confidential
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Policy Benchmark

MSCI
Russell Wilshire 5000 MSCI ACWI  Emerging CA Global Private HFRI FOF 0.3 beta-
C|A Normalized ~ Normalized Total Market MSCI EAFE ex U.S. Index Markets MSCI Emerging ~ Adjusted MSCI  Equity & Venture Diversified  adjusted MSCI
Benchmark Benchmark Index Index (N) (N) Index (G) Markets Index (N) ACWI (N)(Z) Capital Benchmark Index ACWI (N)
Inception to 03/31/96: X X 60% 10% X X X X X X X
04/01/96 to 09/30/99: X X 45% 15% X 5% X X X X X
10/01/99 to 06/30/00: X X 42% 15% X 5% X X X 8% X
07/01/00 to 03/31/06: X X 42% 10% X X 3% X X 12% X
04/01/06 to 06/30/13: X X 38% X 17% X X X X 12% X
07/01/13 to 11/30/16: X X 24% 16% X X 8% X 10% 14% X
12/01/16 to Present: ACB® AcB® X X X X X AcB®? X X ACB®Y)
S&P NA CA Private JP Morgan
FTSE NAREIT  FTSE EPRA- Wellington Natural Natural BBG Barc BBG Barc Global Citigroup 3 -
All Equity REITs NAREIT Global BBG Barc U.S. DIH Resources S&p Alerian MLP Resources  Government/Credit Aggregate Bond Government  Month T-Bill
Index RE Index®® TIPS Index  Benchmark Index® Gscl® Index® Benchmark Bond Index Index Bond Index Index
Inception to 03/31/96: X X X X X X X X 30% X X X
04/01/96 to 09/30/99: 5% X X X X X X X 30% X X
10/01/99 to 06/30/00: 5% X X X X X X X X 25% X X
07/01/00 to 03/31/06: 5% X 5% X X X X X X 23% X X
04/01/06 to 06/30/13: 3% X X 7% X X X X X 23% X X
07/01/13 to 11/30/16: 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 AcB®?
C|A Normalized Benchmark
S&P NA FTSE EPRA-
0.3 beta- Natural NAREIT Alerian BBG Barc
Adjusted MSCI  adjusted MSCI Resources Global RE S&P MLP Aggregate Bond
ACWI (N)P@  acwi (\)@ Index®® Index®®  GscI¥®  Index®® Index®
12/01/16 to Present: 62% 18% 2.5% 2.5% 2.5% 2.5% 10%
Russell Normalized Benchmark
Bloomberg Bloomberg
BBG Barc 3M  Barclays US Barclays US
MAC+ Custom USD LIBOR Aggregate LIBOR + 1-3M T-Bill
Benchmark®®  Cash Index®  Bond Index® 4% Index®
01/05/17 to 01/31/17: 73% 5% 10% X 12%
02/01/17 to Present: 73% 5% 10% 12% X

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

(2) Beginning 12/01/16, benchmark consists of two parts: (1) the MSCI All Country World Index (N) weighted by the Public Growth's actual allocation and (2) the Private Growth's actual return weighted by the Private Growth's actual allocation. Private investments will be

self-benchmarked for the first 5 years of each fund's life. After the fifth year, private investments will be retroactively benchmarked to the MSCI All Country World Index (N) to reflect any value that has been added over this timeframe

(3) Beginning 12/01/16, benchmark consists of two parts: (1) the Real Assets Benchmark weighted by the Public Real Assets' actual allocation and (2) the Private Real Assets' actual return weighted by the Private Real Assets' actual allocation. Private investments will be

self-benchmarked for the first 5 years of each fund's life. After the fifth year, private investments will be retroactively benchmarked to the Real Assets Benchmark to reflect any value that has been added over this timeframe.
(4) Benchmark is dynamically adjusted on a monthly basis to reflect the Average Capital Base weightings of C|A 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 EPRA/NAREIT Developed RE Index (N), S&P Global Infrastructure Index (N), BofAML Developed HY Constrained Bond Index USD Hedged, JP

Morgan EMBI Global Diversified Index, and BBG Barc US 1-3 month Treasury Bill Index provided by Russell Investments.
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C|A Managed Diversifiers Benchmark®

HFRI FOF 0.3 beta-
Diversified adjusted MSCI
Index ACWI (N)
Inception to 11/30/16: 100% X
12/01/16 to Present: X 100%

C|A Managed Real Assets Benchmark®

S&P NA FTSE EPRA-

FTSE NAREIT Natural NAREIT
All Equity REITs Wellington DIH Resources Global RE
Index Benchmark Index Index S&P GSCI
Inception to 11/30/04: 100% X X X X
12/01/04 to 03/31/06: 65% 35% X X X
04/01/06 to 06/30/13: 30% 70% X X X
07/01/13 to 11/30/16: X X 70% 30% X
12/01/2016 to Present X X 25% 25% 25%
C|A Managed Fixed Income Benchmark
JP Morgan
BBG Barc Global Citigroup 3 -
Aggregate Government Month T-Bill
Bond Index Bond Index Index
Inception to 06/30/13: 100% X X
07/01/13 to 11/30/16: 70% 10% 20%
12/01/16 to Present: 100% X X

(3) From 12/01/16 to present the benchmark consists of the lagged 0.3 beta-adjusted MSCI ACWI (N) to account for Private Managed Diversifiers lagged performance. Prior to 12/01/16 benchmark consists of HFRI Fund of Funds Diversified Index.
(4) Beginning 12/01/16, benchmark consists of two parts: (1) the Real Assets Benchmark weighted by the Public Real Assets' actual allocation and (2) the Private Real Assets' actual return weighted by the Private Real Assets' actual allocation. Private investments will be
self-benchmarked for the first 5 years of each fund's life. After the fifth year, private investments will be retroactively benchmarked to the Real Assets Benchmark to reflect any value that has been added over this timeframe
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CAMBRIDGE
ASSOCIATES

Copyright © 2018 by Cambridge Associates LLC. 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 indicative of future performance. 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.

The terms "CA" or "Cambridge Associates" may refer to any one or more CA entity including: 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; Menlo Park, CA, 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 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, Québec, 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), and 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).
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