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QUARTERLY REPORT - May 31, 2022

    Portfolio Holdings & Performance Overview Reported valuation % of Nav :  ~99%

Portfolio Composition Balance Weight Target Fiscal QTD Fiscal YTD Trailing 1 Yr Trailing 3 Yrs Trailing 5 Yrs Trailing 7 Yrs Since 
Inception

Inception 
Date

Total Comprehensive Cash Pool 1,784,663,689$    100.0% 100.0% -2.63% -3.94% -1.90% 1.72% 1.88% 2.15% 4.14% 12/31/2008
60% Global 60/40, 40% Bloomberg 1-3 Yr Gov Composite -1.28% -3.05% -3.03% 0.73% 1.20% 1.14% 1.46%
Cash and Contingency Segment 746,289,759 41.8% 40.0% -1.52% -3.01% -2.37% 0.38% 0.69% 0.61% 0.50% 01/31/2012

Cash & Contingency Policy Composite 0.09% 0.12% 0.12% 0.63% 1.06% 0.83% 0.52%
         Cash Segment 199,307,754 11.2% 10.0% 0.11% 0.21% 0.27% 0.51% 0.82% 0.65% 0.43% 11/30/2010
         Contingency Segment 546,982,004 30.7% 30.0% -1.95% -4.16% -3.38% 0.31% 0.63% 0.59% 0.54% 02/29/2012
     Noncurrent Segment 1,038,373,929 58.2% 60.0% -3.37% -4.54% -1.51% 3.57% 2.99% 2.94% 4.56% 12/31/2008

Global 60/40 -6.75% -11.71% -9.29% 6.56% 5.61% 5.33% 7.08%
   ITIF Legacy 468,484,283 26.3% -0.56% 1.59% 3.92% 2.78% 2.34% 2.43% 2.76% 05/31/2012

NCS-Only 569,889,646 31.9% -5.55% -9.46% -5.80% -5.80% 05/31/2021

Market Overview: Historical MV:
MV                  

(Millions)
Net Increase $ 

(Millions) Net Increase % 1-Yr Return

Current: 1,785$             

1 Year Ago: 1,639$             146$                  9% -1.89%

3 Years Ago: 1,375$             410$                  30% 1.30%

5 Years Ago: 1,216$             568$                  47% 4.10%

from current MV from current MV

https://nepc.com/institutional/nepcs-february-2022-market-commentary/

Despite a difficult start to the year, global equities modestly rebounded in May. The S&P 500 Index eked out a gain of 
0.2% for the month, even as mega-cap technology names faltered with rising interest rates and earnings pressure. 
Growth equity underperformed value with the Russell 1000 Value Index gaining 1.9%, while the Russell 1000 Growth 
Index lost 2.3% last month. Outside the U.S., the dollar weakened in May, supporting returns for non-U.S. assets; the 
MSCI ACWI ex-U.S. Index gained 0.7%. As anticipated, the Federal Reserve raised the benchmark interest rate by 50 
basis points to a range of 0.75%-1.00% and announced that the balance sheet runoff would begin in June. The market 
is still pricing in two sequential 50-basis-point rate hikes in June and July, but expectations through the remainder of 
2022 moderated given potential growth concerns and elevated, though declining, headline inflation figures. U.S. yields 
were volatile in May with the 10-year yield ending the month five basis points lower, while the 30-year yield increased 
11 basis points.
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CCP Performance vs Benchmarks
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