METROPOLITAN UTILITIES DISTRICT

Committee Meetings

8:15 a.m. February 6, 2020

AGENDA

1. Safety Briefing
2. Roll Call
3. Open Meetings Act Notice

Construction and Operations — Friend, Frost, Cavanaugh
1. Capital Expenditures [Dave DeBoer, SVP & Chief Operations Officer] — Tab 6

2. Capital Expenditures for Headquarters Building Renovation at 7350 World
Communications Drive [Dave DeBoer, SVP & Chief Operations Officer] - Tab 7
3. Acceptance of Contracts and Payment of Final Estimates
[Dave DeBoer, SVP & Chief Operations Officer] — Tab 8

4. Bids on Materials and Contracts [Jon Zellars — Director, Purchasing] — Tab 9

Services & Extensions —Friend, Begley, Howard
1. Main Extensions [Cory O'Brien, VP — Engineering & Construction] — Tab 10

Personnel — Begley, Frost, Friend
1. Wage and/or Salary Increases and Ratifications
[Bonnie Savine, VP — Human Resources] - Tab 11

2. SPA Salary Structure Adjustment
[Bonnie Savine, VP — Human Resources] - Tab 12

Insurance and Pensions — Howard, McGowan, Cook

1. 2019 Retirement Plan and Other Post-Employment Benefits Investment Review
[Joseph Schaffart, SVP & Chief Financial Officer and Joseph Wolfram, Vanguard
Institutional Advisory Services] — Tab 18

Judicial and Legislative — Cook, Cavanaugh, Howard

1. First Legislative Report for 2020
[Rick Kubat, Government Relations Attorney] — Tab 13

2. Interlocal Agreement with Douglas County for Use of Radio System
[Mark Mendenhall, SVP & General Counsel] — Tab 14

3. Interlocal Agreement with the Nebraska Department of Health and Human
Services for Laboratory Analysis and Testing
[Mark Mendenhall, SVP and General Counsel] — Tab 15
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METROPOLITAN UTILITIES DISTRICT
Regular Meeting

February 6, 2020

AGENDA

Roll Call

Open Meetings Act Notice

Pledge of Allegiance

Recognition of Tom Dowd

Approval of Minutes — Committee Meetings & Regular Board Meeting
for January 2, 2020

Capital Expenditures

Capital Expenditures for Headquarters Building Renovation at 7350
World Communications Drive

Acceptance of Contracts and Payment of Final Estimates

Bids on Materials and Contracts

Main Extensions

Wage and/or Salary Increases and Ratifications
SPA Salary Structure Adjustment

First Legislative Report for 2020
Interlocal Agreement with Douglas County for Use of Radio System

Interlocal Agreement with the Nebraska Department of Health and
Human Services for Laboratory Analysis and Testing

Other Matters of District Business for Discussion
CLOSED SESSION - Litigation and Real Estate Matters

Adjourn Regular Board Meeting
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Prepared for Metropolitan Ultilities District

Total Portfolio Snapshot as of December 31, 2019

Since Inception | Since Inception
Q12019 Q22019 Q32019 Q42019 1Year Pension OPEB
(%) (%) (%) (%) (%) (Feb 2009) (March 2016)
Pension Plan Portfolio 9.65 3.22 1.26 5.41 20.81 9.25
OPEB Plan Portfolio 10.45 3.27 1.06 6.05 22.24 9.89
Domestic Equity 14.05 4.09 1.10 9.00 30.82 11.22 14.82
International Equity 10.26 2.74 (1.61) 9.05 21.55 5.88 9.21
Domestic Fixed Income 3.03 2.93 1.92 0.23 8.33 2.99 2.99
International Fixed Income 3.09 2.92 2.99 (1.27) 7.89 4.22 3.85
Real Estate fund 17.28 1.76 7.42 0.63 29.02 7.20 7.26
Pension policy allocation OPEB policy allocation Total Advisory Fees
3% 8% 3% 8% 0.05%
36% 40% 0.03%
22%
29%
24% 21% Investment  Advisory Fees
= US Equity Non-US Equity = US Equity Non-US Equity Fees/ Expenses
US Fixed Income = Non-US Fixed Income US Fixed Income = Non-US Fixed Income

= Real Estate

Source: Vanguard. Performance is displayed net of fees. Past performance is not a guarantee of future results. Returns
greater than one year represent annualized returns. Returns lass than one year represent cumulative returns.

= Real Estate

For institutional use only. Not for distribution to retail investors.
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Prepared for Metropolitan Ultilities District

2020 Economic and market overview

Policy and interest rates

Dovish sentiment growing
as downside risks persist

Global growth Global asset returns

Outlook downgraded as
policy uncertainty will
continue to hamper
business investment and
global trade

Expect higher risks and
lower returns

Source: Vanguard.

Slide ID # S034523 Tracking #: 807113 Expiration date: 10/7/2020 For institutional use only. Not for distribution to retail investors. = 3



Prepared for Metropolitan Ultilities District

Sources of policy uncertainty likely to persist

US/China trade
tensions

Brexit

U.S./EU trade
tensions

USMCA

Downside scenario

25%

The trade truce ends because of a lack of
common ground, and the U.S. implements
tariffs on remaining Chinese imports.

10%

The U.K. fails to negotiate a trade deal
with the EU, and leaves under a no deal
scenario.

35%
The U.S. imposes tariffs on EU products
and continues to threaten further tariffs.

10%

The Trump administration moves to
withdraw from NAFTA to expedite
ratification of USMCA.

Base case

60%
China and the US sign a "phase one" deal
but fail to agree on structural issues.

75%

The U.K. Parliament approves the
Withdrawal Agreement Bill in early 2020
and enters a one— to two—year transition
period of trade negotiations, but with little
prospect of early clarity emerging.

50%

The U.S. continues to threaten tariffs on
EU products (e.g., autos) but does not
follow through in 2020.

30%

U.S. policymakers are unable to
compromise, and ratification is delayed
until after the 2020 election.

Notes: The odds are each scenario is based on the judgment of members of Vanguard's Global Economics and Capital Markets Outlook Team.

Source: Vanguard.

Slide ID # S038592

Tracking #: 807113

Expiration date: 10/7/2020

Upside scenario

15%

China and the U.S. sign a series of trade
deals, roll back tariffs, and continue
negotiations on structural issues.

15%

The Withdrawal Agreement Bill is
approved, and a comprehensive trade
deal on goods is struck by the end of
2020.

15%
The U.S. promises not to impose tariffs on
EU products.

60%
U.S. policymakers complete revisions and
ratify the agreement.

For institutional use only. Not for distribution to retail investors.



Prepared for Metropolitan Ultilities District

Investors benefit by ignoring political noise

60/40 Portfolio returns by presidential political party

40%
30%
20%
=
- HH Hh H‘ ‘ H |‘ “H
[J]
o
=
= LA o A I G 30 AL, L
£ o T I T | | [ 1 I T I
° | T I T |
=2
=
2 -10%
C
<
-20% .
Annual compound return (94 periods) = 8.2%
Return during election years (40 periods) = 8.9% P (94 p ) ?
-30% Return during non—election years (119 periods) = 8.0% Annual compound return (65 periods) = 8.4%
-40%

1860 1870 1880 1890 1900 1910 1920 1930 1940 1950 1960 1970 1980 1990 2000 2010

B Democratic president
B Republican president

Source: Vanguard calculations based on data from Global Financial Data through 12/31/2018.

Slide ID # S040438 Tracking #: 807113 Expiration date: 10/7/2020 For institutional use only. Not for distribution to retail investors. ' 5



Prepared for Metropolitan Ultilities District

Downside risks and volatility likely to stay elevated in risk assets

Probability of global equity correction over the next 3
years remains elevated, but lower then US market

60%

50%

40%

30%

20%

10%

0%

10% drawdown

[ | Global Equity
[ | US Equity
Equilibrium

Source: Vanguard Capital Markets Model (VCMM) as of September 30", 2019

Slide ID # S040426 Tracking #: 807113 Expiration date: 10/7/2020

20% drawdown

Annual return

12%

10%

8%

6%

4%

2%

0%

-2%

-4%

Valuation contraction a headwind for U.S. expected
returns

1980 onwards Next decade

Dividend yield
Valuation expansion
Earnings growth

Total return

For institutional use only. Not for distribution to retail investors.
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Prepared for Metropolitan Ultilities District

Monetary policy carrying the weight

Fed and Reserve Bank of Australia likely to cut rates
further

4%
3% Vanguard
Forecast
2%
-\
S
\-
" -
-
| .
0% -G G G -G -G -
N e a» a» > a» a» a» e
-1%
2017 2018 2019 2020
— u.s.
— Australia
— UK.
— BOJ
— ECB

Notes: (RHS) “Fiscal impulse” defined as the change in the cyclically adjusted primary balance from 2019 to 2020.
Source: Vanguard calculations based on data from Macrobond and IMF.
Tracking #: 807113

Slide ID # S040420 Expiration date: 10/7/2020

Expect only a modest fiscal impulse in 2020

% of Potential GDP

0.8%
0.6%
0.4%

0.2%

0.0% .

-0.2%
-0.4%
-0.6%
Australia  United Japan Euroarea United China
States Kingdom

For institutional use only. Not for distribution to retail investors. = 7
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Vanguard 2020 market and economic outlook at a glance

Key take aways:
* Increasingly unpredictable policy environment is undermining economic activity.
+ Global growth to slow further but we're a long way from a serious global contraction.

+ The chance of a large drawdown in stocks and other high-beta assets remains elevated.

Investment outlook
The 10-year annualized nominal return projections, based on market
conditions as of September 30, 2019, are as follows:

Equities

.5, equities 3.5%,-5.5%
U.S. growth 2.5%-4.5%
U.5. value 6.0%-8.0%
U.5. large-cap 3.5%-5.5%
U.5. small-cap 4.5%-6.5%
UU.S. real estate investment trusts 2.5%-4.5%
Global equities ex-1U.5. (unhedged) 6.5%-8.5%

Fixed income

U.5. bonds 2.0%-3.0%
.S, Treasury bonds 1.5%—-2.5%
1J.5. credit bonds 2.5%-3.5%
U.S. high-yield corporate bonds 3.0%-4.0%
.S, Treasury inflation-protected securities  1.0%-2.0%
J.S. cash 1.5%-2.5%
Global bonds ex-1.5. (hedged) 1.5%—-2.5%

These probabilistic return assumptions depend on current market conditions and, as such, may change over time.

IMPORTANT: The projections and other information generated by the Vanguard Capital Markets Model® regarding the likelihood of various investment outcomes are hypothetical in nature, do not reflect actual investment results, and are
not guarantees of future results. Distribution of return outcomes from the VCMM are derived from 10,000 simulations for each modeled asset class. Simulations are as of September 30, 2019.

Results from the model may vary with each use and over time.

Source: Vanguard Investment Strategy Group.

Slide ID # S037446 Tracking #: 1066280 Expiration date: 7/23/2021 For institutional use only. Not for distribution to retail investors. = 8



Prepared for Metropolitan Ultilities District

Vanguard 2020 market and economic outlook at a glance

Trade tensions and unpredictable policymaking take their toll

An increasingly unpredictable policy environment is undermining economic activity globally
through postponed investments and declines in production. But we don’t seem on the verge of
a serious global contraction.

We do not foresee a significant reversal of trade tensions or expect that policymaking will
become more predictable in the year ahead. For example, Vanguard estimates there’s only a
10% chance of an upside scenario where China and the U.S. sign a series of trade deals, roll
back tariffs, and continue negotiations on structural issues.

Our research also shows that periods of high uncertainty are associated with lower growth,
tighter financial conditions, and lower asset returns.

Notes: The bars represent the average year-over-year change in each of the indicators in high- versus low-uncertainty periods. Periods of low versus high uncertainty are obtained through a Markov-switching model for global growth. Global financial conditions are an
aggregate measure of risk sentiment and include variables such as equity returns, credit spreads, and lending behavior. Lower values denote easier financial conditions and risk-on attitudes. Z-scores measure how far a value differs from the historical average, accounting for
the measure’s typical fluctuations.

Sources: Vanguard calculations, based on data from Moody's Analytics Data Buffet and Thomson Reuters Datastream.

Slide ID # S037447 Tracking #: 1066280 Expiration date: 7/23/2021 For institutional use only. Not for distribution to retail investors. = 9



Prepared for Metropolitan Ultilities District

Vanguard 2020 market and economic outlook at a glance

Sources: International Monetary Fund and Vanguard forecasts.

Slide ID # S041026 Tracking #: 1066280

Expiration date: 7/23/2021

Growth: Prospects around the globe are deteriorating

United States: Downshifting for an uncertain road ahead

Vanguard expects elevated levels of uncertainty to persist through at least 2020 and continue to
weigh on business sentiment, along with waning support from the consumer. We see U.S.
growth falling below trend to around 1% in 2020, with the risk of recession still elevated.

China: No hard landing, uncertainty impedes stimulus

Slowing global economic growth and expectations for U.S.-China tensions place China’s
economy in an environment of perpetual high policy uncertainty. These factors constitute a
sizable headwind for both immediate and medium-term growth prospects. China will likely slow
to a below-trend pace of 5.8% in 2020.

Euro area: No strong rebound in sight given limited fiscal stimulus

The euro-area economy has continued to slow because of the importance of industrial trade to its
economy and some drag from Brexit-related uncertainty. Growth in the euro area is likely to stay
weak at around 1%.

Emerging markets: Global trade slowdown

Economic growth for emerging markets in the aggregate is expected to be 4.6% in 2020.
However, we expect there to be vast heterogeneity both within and among regions. Some of the
recent slowdown across emerging markets reflects the spillover effects of a slowing China, policy
tightening by the U.S. Federal Reserve in 2018, and a decline in global trade.

For institutional use only. Not for distribution to retail investors. = 10



Prepared for Metropolitan Ultilities District

Vanguard 2020 market and economic outlook at a glance

Monetary policy: The pivot to looser policy continues

Despite increased doubts about the effectiveness of monetary policy, we
expect central banks to continue to adopt unconventional measures, while
significant fiscal stimulus remains unlikely unless there is a more severe
downturn. Our outlook is for subdued inflation trends across major
economies, consistent with the inflation expectations held by consumers and
financial markets.

United States. Vanguard expects that the U.S. economy, and in turn the
U.S. Federal Reserve, will shift into a lower gear in 2020 as policy-makers,
businesses, and consumers navigate a more uncertain road ahead. That
translates into the Fed reducing the federal funds rate by 25 to 50 basis
points before the end of 2020. We expect inflation to barely reach 2% in the
U.S., with the Federal Reserve’s core inflation gauge staying below its 2%
policy target.

Euro area. In 2020 we expect the European Central Bank to leave policy
broadly unchanged, with risks skewed toward further easing.

China. Policy efforts to stabilize growth will continue, but concerns about
medium-term financial stability risks will keep these measures in moderation
relative to prior easing cycles, reducing the tailwinds for global growth
prospects.

Notes: Vanguard’s base case expectations for 2020 (0.5%—1.5% GDP growth, 1.8% core PCE, and 100,000 new non-farm payroll jobs per month for the duration of 2020). Vanguard estimate includes model-based expectations

and those of Vanguard’s Investment Strategy Group.

Sources: Vanguard calculations, based on data from the U.S. Bureau of Economic Analysis, the Federal Open Market Committee, Bloomberg, and Moody’s Analytics Data Buffet.

Slide ID # S041027

Tracking #: 1066280

Expiration date: 7/23/2021

For institutional use only. Not for distribution to retail investors.
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Prepared for Metropolitan Ultilities District

Vanguard 2020 market and economic outlook at a glance

Investment outlook: Subdued returns ahead

In the face of elevated uncertainty and a synchronized global slowdown, equity
markets have remained surprisingly robust. However, investors should caution
themselves against extrapolating present gains into the future.

As global growth slows further in 2020 and policy uncertainties continue, investors
should expect periodic bouts of volatility and a fragile backdrop for markets in 2020
and beyond.

Near-term. Our near-term outlook for global equity markets remains guarded, and
the chance of a large drawdown for equities and other high-beta assets remains
elevated and significantly higher than it would be in a normal market environment.
High-quality fixed income assets, whose expected returns are positive only in
nominal terms, remain a key diversifier in a portfolio.

Long-term. Returns over the next decade are anticipated to be modest at best.
Our expectation for fixed income returns has fallen because of declining policy
rates, lower yields across maturities, and compressed corporate spreads.

Notes: Fair-value volatility range is calculated with an OLS regression using Vanguard's leading economic indicator index (VLEI), financial conditions index (VFCI), and policy uncertainty index as independent variables. Volatility is measured as the standard deviation of
daily returns of the S&P 500 index on a 30-day rolling time period, annualized. The forecasted range of volatility for 2020 is based on Vanguard's economic projections.
Sources: Vanguard calculations, based on data from Thomson Reuters Datastream and policyuncertainty.com.

Slide D # S041028 Tracking #: 1066280 Expiration date: 7/23/2021 For institutional use only. Not for distribution to retail investors. = 12



Prepared for Metropolitan Utilities District

Appendix
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Equity outlook: Set reasonable expectations

Probability of lower return
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Fixed income outlook: Lower interest rates have reduced expected returns
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Themes and outlook

Global United States Europe Asia

Growth With continued geopolitical uncertainty Much as in our global outlook, we believe  Based on our economic leading indicators  In China, Real GDP growth prospects for
and unpredictable policymaking becoming  elevated uncertainty will persist through and supplementary analysis, we expect 2020, 5.8%, with risks tilting toward the
the new normal, we expect that these 2020 and continue to weigh on business the euro area economy to grow by 1% in downside.
influences will weigh negatively on growth ~ sentiment, leading to a growth rate 2020, §Iightly below our assessment of
in 2020. A continuing contraction of world ~ centered on 1% (between 0.5% and potential. In our base case, we anticipate  \yg expect Japan to grow just below
trade relative to GDP and a persistent 1.5%). that the region erl'lt a(;’%'d sllpplngllngol potential, 0.6% in 2020, as domestic
state of_hlgh unce_rtalnty both t(_and to We believe that the‘U..S. economy, and‘in ;;(;iscsi;)lr::‘oilij’i)t?gn:an dy:ar‘nsiiregstofi:cal demand offsets global export slowdown.
undermine potential output. This happens  turn the Fed, will shift into a lower gearin 0156
by restricting investment and hampering 2020 as policymakers, businesses, and e
the propagation of technologies and ideas  consumers navigate a more uncertain We forecast the U.K. to achieve trend
that stimulate growth in productivity. As road ahead. growth of 1.2% in 2020.
such, we expect growth to remain
subdued for much of the next year.

Inflation Receqt years have been gharacterized by  Despite the likelihood of persistently low Underlying infla.tionary pressures in the In China, Non—food inflation around 1%,
a continuing failure of major central banks  unemployment rates, not much has euro area remain subdued, and we given the weak domestic demand and
to achieve their inflation targets. This can  changed in our inflation outlook. Inflation ~ expect the European Central Bank to lower energy prices. Overall CP! likely to
partly be explained by a combination of below the Fed’s target, in our view, continue to fall well short of its 2% rise above 4% by year—end due to pork
persistent structural factors—including remains the most likely outcome. inflation target in 2020. What will worry inflation surging.
technology advancement and the ECB most is that, despite its cutting
globalization—and by a fajlure of labor rates furt.her belpw zero and restarting In Japan, 1% core—core inflation is likely
markets to respond to falling quantitative easing in September 2019, . . h .

; . achievable in 2020, barring flight—to—
unemployment. We expect these market—based measures of inflation litv driving Yen high
structural forces to persist and contain expectations remain at multiyear lows. SIS Clovnge] W Wigiisle
inflation pressures.

Policy Our outlook for global monetary policy We believe the Fe_d wiII_ cut interest rates We expect that the ECB will adopt a wait—  Policymakers have to balance multiple
has become more dovish. Despite the one or two more times in 2020. and-see approach to analyze the full goals, such as near—term growth stability

and doubts relating to the effectiveness of impact of its September stimulus package  and medium-term financial stability.

interest further monetary policy stimulus, we do and will keep policy largely unchanged for
not expect that fiscal policy measures will the first six months of 2020. 0Jf : inflati

rates be forthcoming at sufficient scale to In the United Kingdom, we expect the Sndeir?gﬁ(S:iZI (:tlgg;l?t]a i e
materially boost activity. Bank of England to keep rates on hold 2

until there is more clarity around Brexit.
Balanced Equities Bonds

Global As global groyvth slows furthe_r_in _2020, i_nvest_ors should The outlook for U.S. equity retL_Jrns over the next ten years ~ Annualized returns for U.S. fixed income are likely to
expect periodic bouts of volatility in the financial markets, is in the 3.5%-5.5% range, while returns in global ex-U.S. be between 2% and 3% over the next decade,

asset given heightened policy uncertainties, late—cycle risks, equity markets are likely to be 6.5%—-8.5% for USD compared with a forecast of 2.5%—4.5% last year. The

returns and stretched valuations. Our near—term outlook for investors, due to more reasonable valuations. U.S growth outlook for global ex—U.S. fixed income returns is

global equity markets remains guarded, and the chance
of a large drawdown for equities and other high—beta

assets remains elevated and significantly higher than it

would be in a normal market environment.

and large-cap equities are expected to underperform
relative to U.S. value and small-cap.

centered in the range of 1.5%-2.5%, annualized.

Source: Vanguard.

Slide ID # S040431

Tracking #: 807113 Expiration date: 10/7/2020
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METROPOLITAN UTILITIES DISTRICT OF OMAHA

Total Portfolio Performance & Asset Allocation

Performance Summary ending December 31, 2019

Market Value 1 Mo 3 Mo 1Yr 3Yrs 5Yrs 10Yrs Inception Inception

$) (%) (%) (%) (%) (%) (%) (%) Date

METROPOLITAN UTILITIES DISTRICT OF OMAHA 449,788,471 2.1 5.42 20.84 9.63 7.20 8.72 9.26 Feb-09
METROPOLITAN UTILITIES DISTRICT OF OMAHA (Net) 2.1 5.41 20.81 9.59 717 8.70 9.25

Composite Benchmark 2.10 5.42 21.37 9.80 7.29 8.64 10.60 Feb-09

- Composite Benchmark = 36% Spliced Total Stock Market Index / 24% FTSE All-World ex-US Index / 29% Spliced Bloomberg Barclays US Aggregate Float Adjusted Index / 3% Bloomberg Barclays Global
Aggregate ex-USD Float Adjusted RIC Capped Hedged / 8% Real Estate Spliced Index

Current Allocation as of December 31, 2019

Current $ Current % Policy  Difference*
I US Equity $163,704,526 36.4% 36.0% 0.4%
"1 Non-US Equity $108,545,692 24.1% 24.0% 0.1%
I US Fixed Income $128,423,561 28.6% 29.0% -0.4%
I Non-US Fixed Income $13,181,008 2.9% 3.0% -0.1%
I Real Estate $35,933,685 8.0% 8.0% 0.0%
Total $449,788,471 100.0% 100.0%

*Difference between Policy and Current Allocation

Gross of Advisory Fee returns reflect the deduction of fund expense ratios and any purchase or redemption fees.
Net of Fee returns reflect the deduction of fund expense ratios, any purchase or redemption fees, and VIAS advisory fee applied to the client portfolio.

For institutional use only. Not for distribution to retail investors. 17



METROPOLITAN UTILITIES DISTRICT OF OMAHA

Performance Summary (Gross of Advisory Fees) ending December 31, 2019

Market Value % of 1Mo 3 Mo 1Yr 3Yrs 5Yrs 10Yrs Inception Inception
($) Portfolio (%) (%) (%) (%) (%) (%) (%) Date
METROPOLITAN UTILITIES DISTRICT OF OMAHA 449,788,471 100.00 2.1 5.42 20.84 9.63 7.20 8.72 9.26 Feb-09
Composite Benchmark 210 5.42 21.37 9.80 7.29 8.64 10.60 Feb-09
Total Equity 272,250,219 60.53 3.42 9.03 27.06 12.77 9.29 -- 9.29 Dec-14
Equity Domestic 163,704,526 36.40 2.86 9.00 30.82 14.57 11.22 -- 11.22 Dec-14
Spliced Total Stock Market Index 2.87 9.00 30.84 14.56 11.21 13.44 11.21 Dec-14
Vanguard® Total Stock Market Index Fund Instl Shares Plus 163,704,526 36.40 2.86 9.00 30.82 14.57 11.21 13.36 11.54 Apr-15
Spliced Total Stock Market Index 2.87 9.00 30.84 14.56 11.21 13.44 11.53 Apr-15
Multi-Cap Core Funds Average 2.55 8.00 27.71 11.88 8.56 10.93 8.68 Apr-15
Equity International 108,545,692 2413 4.27 9.05 21.55 9.90 5.88 -- 5.88 Dec-14
Spliced Total International Stock Index 4.43 9.26 21.80 9.84 5.84 5.13 5.84 Dec-14
\S/ﬁggr;eusard® Total International Stock Index Institutional Plus 108,545,692 2413 427 9.05 21 56 9.91 5.90 _ 730 Apr-19
Spliced Total International Stock Index 4.43 9.26 21.80 9.84 5.84 5.13 7.75 Apr-19
International Funds Average 3.75 9.03 23.01 9.58 5.48 5.26 7.73 Apr-19
Total Fixed Income 141,604,568 31.48 -0.03 0.09 8.29 3.84 3.09 -- 3.09 Dec-14
Fixed Income Domestic 128,423,561 28.55 0.01 0.23 8.33 3.78 2.99 -- 2.99 Dec-14
ﬁlzl‘lac:d Bloomberg Barclays US Aggregate Float Adjusted -0.09 0.14 8.87 4.08 3.07 3.78 3.07 Dec-14
AT TR 1 el TS e e s iiene] 66,386,332 1476 014 003 873 403 301  3.70 301  Dec-14
Is;,]%llecxed Bloomberg Barclays US Aggregate Float Adjusted 0.09 0.14 8.87 408 3.07 378 307 Dec-14
Spliced Intermediate-Term Investment-Grade Debt Funds 0.05 0.21 8.69 378 284 380 284 Dec-14

Average

- o ™
Sl A Sl S SR 48,743,345 10.84 015 064 1049 466 390  5.11 390  Dec-14
BBgBarc US Credit 5-10 Yr TR 0.43 1.18 13.90 5.79 4.64 5.79 4.64 Dec-14
Spliced Core Bond Funds Average -0.05 0.21 8.69 3.78 2.84 3.80 2.84 Dec-14
\éﬁgg;:rd@ Short-Term Investment-Grade Fund Institutional 13,293,883 296 025 0.64 587 299 259 280 259 Dec-14
BBgBarc US Credit 1-5 Yr TR 0.36 0.84 6.58 3.31 2.71 3.07 2.71 Dec-14
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METROPOLITAN UTILITIES DISTRICT OF OMAHA

Performance Summary (Gross of Advisory Fees) ending December 31, 2019

Market Value % of 1 Mo 3 Mo 1Yr 3Yrs 5Yrs 10Yrs Inception Inception
($) Portfolio (%) (%) (%) (%) (%) (%) (%) Date
1-5 Year Investment-Grade Debt Funds Average 0.24 0.57 4.68 242 1.93 215 1.93 Dec-14
Fixed Income International 13,181,008 2.93 -0.45 -1.27 7.89 4.42 - - 4.22 Jul-15
Bloomberg Barclays Global Aggregate ex-USD Float ) ) _ _
Adjusted RIC Capped Hedged 0.44 1.25 8.06 4.57 3.98 4.38 Jul-15
\éﬁgg::rd@ Total International Bond Index Fund Institutional 13,181,008 293 045 197 7.89 4.42 3.81 _ 4.92 Jul-15
Bloomberg Barclays Global Aggregate ex-USD Float ) ) _ )
Adjusted RIC Capped Hedged 0.44 1.25 8.06 4.57 3.98 4.38 Jul-15
International Income Funds Average 1.29 1.00 6.36 4.15 1.98 2.38 3.07 Jul-15
Total Real Estate 35,933,685 7.99 0.83 0.63 29.02 8.39 7.20 -- 7.20 Dec-14
Real Estate Domestic 35,933,685 7.99 0.83 0.63 29.02 8.39 7.20 -- 7.20 Dec-14
Real Estate Spliced Index 0.82 0.65 29.03 8.46 7.27 12.06 7.27 Dec-14
Vanguard® Real Estate Index Fund Institutional Shares 35,933,685 7.99 0.83 0.63 29.02 8.39 7.20 12.01 7.20 Dec-14
Real Estate Spliced Index 0.82 0.65 29.03 8.46 7.27 12.06 7.27 Dec-14
Real Estate Funds Average -0.22 0.43 26.64 7.90 6.52 11.12 6.52 Dec-14
For institutional use only. Not for distribution to retail investors. 19



METROPOLITAN UTILITIES DISTRICT OF OMAHA - OPEB

Total Portfolio Performance & Asset Allocation

Performance Summary ending December 31, 2019

Market Value 1 Mo 3 Mo 1Yr 3Yrs 5Yrs 10Yrs Inception Inception

$) (%) (%) (%) (%) (%) (%) (%) Date

METROPOLITAN UTILITIES DISTRICT OF OMAHA - OPEB 41,349,377 2.35 6.05 22.28 10.21 - - 9.92 Mar-16
METROPOLITAN UTILITIES DISTRICT OF OMAHA - OPEB (Net) 2.35 6.05 22.24 10.17 - - 9.89

Composite Benchmark 2.35 6.04 22.65 10.39 - - 10.03 Mar-16

- Composite Benchmark = 40% Spliced Total Stock Market Index / 27% FTSE All-World ex-US Index / 22% Spliced Bloomberg Barclays US Aggregate Float Adjusted Index / 3% Bloomberg Barclays Global
Aggregate ex-USD Float Adjusted RIC Capped Hedged / 8% Real Estate Spliced Index

Current Allocation as of December 31, 2019

Current $ Current % Policy  Difference*
I US Equity $16,814,992 40.7% 40.0% 0.7%
"1 Non-US Equity $11,159,239 27.0% 27.0% 0.0%
I US Fixed Income $8,882,896 21.5% 22.0% -0.5%
I Non-US Fixed Income $1,201,493 2.9% 3.0% -0.1%
I Real Estate $3,290,757 8.0% 8.0% 0.0%
Total $41,349,377 100.0% 100.0%

*Difference between Policy and Current Allocation

Gross of Advisory Fee returns reflect the deduction of fund expense ratios and any purchase or redemption fees.
Net of Fee returns reflect the deduction of fund expense ratios, any purchase or redemption fees, and VIAS advisory fee applied to the client portfolio.
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METROPOLITAN UTILITIES DISTRICT OF OMAHA - OPEB

Performance Summary (Gross of Advisory Fees) ending December 31, 2019

METROPOLITAN UTILITIES DISTRICT OF OMAHA - OPEB
Composite Benchmark

Total Equity

Equity Domestic
Spliced Total Stock Market Index

Vanguard® Total Stock Market Index Fund Instl Shares Plus
Spliced Total Stock Market Index
Multi-Cap Core Funds Average

Equity International
Spliced Total International Stock Index
Vanguard® Total International Stock Index Institutional Plus
Shares
Spliced Total International Stock Index
International Funds Average

Total Fixed Income

Fixed Income Domestic
Spliced Bloomberg Barclays US Aggregate Float Adjusted
Index
Vanguard® Total Bond Market Index Fund Institutional
Shares

Spliced Bloomberg Barclays US Aggregate Float Adjusted
Index

Spliced Intermediate-Term Investment-Grade Debt Funds
Average
Vanguard® Inter-Term Investment-Grade Fund Adm ™
Shares
BBgBarc US Credit 5-10 Yr TR
Spliced Core Bond Funds Average
Vanguard® Short-Term Investment-Grade Fund Institutional
Shares
BBgBarc US Credit 1-5 Yr TR

Market Value

$)
41,349,377

27,974,231
16,814,992

16,814,992

11,159,239

11,159,239

10,084,389
8,882,896

4,437,177

3,639,137

806,581

% of
Portfolio

100.00

67.65
40.67

40.67

26.99

26.99

24.39
21.48

10.73

8.80

1.95

1 Mo
(%)

235
2.35

3.42

2.86
2.87

2.86
2.87
2.55

4.27
4.43

4.27

4.43
3.75

-0.04
0.02

-0.09
-0.14
-0.09
-0.05

0.15

0.43
-0.05

0.25
0.36

3 Mo
(%)

6.05
6.04

9.03

9.00
9.00

9.00
9.00
8.00

9.05
9.26

9.05

9.26
9.03

0.06
0.24

0.14
0.03
0.14
0.21

0.64

1.18
0.21

0.64
0.84

1Yr
(%)

22.28
22.65

27.03

30.82
30.84

30.82
30.84
27.71

21.55
21.80

21.56

21.80
23.01

8.13
8.16

8.87
8.73
8.87
8.69

10.49

13.90
8.69

5.87
6.58

3Yrs
(%)

10.21
10.39

12.75

14.57
14.56

14.57
14.56
11.88

9.90
9.84

9.91

9.84
9.58

3.78
3.69

4.08
4.03
4.08
3.78

4.66

5.79
3.78

2.99
3.31

11.21

11.21
11.21
8.56

5.84

5.90

5.84
5.48

3.07

3.01

3.07

2.84

3.90

4.64
2.84

2.59
2.7

10 Yrs
(%)

13.44

13.36
13.44
10.93

5.13
5.26

3.78

3.70
3.78
3.80

5.11

5.79
3.80

2.80
3.07

Inception
(%)

9.92
10.03

12.69

14.82
14.81

14.81
14.81
12.14

9.21
9.21

7.30

7.75
7.73

3.10
2.99

3.15
3.08
3.15
3.1

3.81

4.91
3.1

2.67
2.87

Inception
Date

Mar-16
Mar-16

Mar-16

Mar-16
Mar-16

Mar-16
Mar-16
Mar-16

Mar-16
Mar-16

Apr-19

Apr-19
Apr-19

Mar-16
Mar-16

Mar-16
Mar-16
Mar-16
Mar-16

Mar-16

Mar-16
Mar-16

Mar-16
Mar-16
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METROPOLITAN UTILITIES DISTRICT OF OMAHA - OPEB

Performance Summary (Gross of Advisory Fees) ending December 31, 2019

Market Value % of 1Mo 3 Mo 1Yr 3Yrs 5Yrs 10Yrs Inception Inception
($) Portfolio (%) (%) (%) (%) (%) (%) (%) Date
1-5 Year Investment-Grade Debt Funds Average 0.24 0.57 4.68 2.42 1.93 2.15 2.22 Mar-16
Fixed Income International 1,201,493 2.91 -0.45 -1.27 7.89 4.42 - - 3.85 Mar-16
Bloomberg Barclays Global Aggregate ex-USD Float ) ) _ ;
Adjusted RIC Capped Hedged 0.44 1.25 8.06 4.57 3.98 4.03 Mar-16
\éﬁgg::rd@ Total International Bond Index Fund Institutional 1,201,493 291 045 197 7.89 4.42 3.81 _ 3.85 Mar-16
Bloomberg Barclays Global Aggregate ex-USD Float ) ) _ :
Adjusted RIC Capped Hedged 0.44 1.25 8.06 4.57 3.98 4.03 Mar-16
International Income Funds Average 1.29 1.00 6.36 4.15 1.98 2.38 2.75 Mar-16
Total Real Estate 3,290,757 7.96 0.83 0.63 29.02 8.39 -- -- 7.26 Mar-16
Real Estate Domestic 3,290,757 7.96 0.83 0.63 29.02 8.39 - - 7.26 Mar-16
Real Estate Spliced Index 0.82 0.65 29.03 8.46 7.27 12.06 7.32 Mar-16
Vanguard® Real Estate Index Fund Institutional Shares 3,290,757 7.96 0.83 0.63 29.02 8.39 7.20 12.01 7.26 Mar-16
Real Estate Spliced Index 0.82 0.65 29.03 8.46 7.27 12.06 7.32 Mar-16
Real Estate Funds Average -0.22 0.43 26.64 7.90 6.52 11.12 6.92 Mar-16
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Prepared for Metropolitan Ultilities District

Important information

For more information about any fund, visit institutional.vanguard.com or call 866-499-8473 to obtain a prospectus or, if available, a summary prospectus. Investment objectives, risks,
charges, expenses, and other important information are contained in the prospectus; read and consider it carefully before investing.

Vanguard ETF® Shares are not redeemable with the issuing fund other than in very large aggregations worth millions of dollars. Instead, investors must buy or sell Vanguard ETF
Shares in the secondary market and hold those shares in a brokerage account. In doing so, the investor may incur brokerage commissions and may pay more than net asset value when
buying and receive less than net asset value when selling.

Mutual funds and all investments are subject to risk, including the possible loss of the money you invest. Prices of mid- and small-cap stocks often fluctuate more than those of large-company stocks.
Investments in stocks or bonds issued by non-U.S. companies are subject to risks including country/regional risk and currency risk. These risks are especially high in emerging markets. Funds that
concentrate on a relatively narrow sector face the risk of higher share-price volatility. It is possible that tax-managed funds will not meet their objective of being tax-efficient. Because company stock
funds concentrate on a single stock, they are considered riskier than diversified stock funds.

Investments in bond funds are subject to the risk that an issuer will fail to make payments on time and that bond prices will decline because of rising interest rates or negative perceptions of an
issuer's ability to make payments. High-yield bonds generally have medium- and lower-range credit quality ratings and are therefore subject to a higher level of credit risk than bonds with higher credit
quality ratings. Although the income from a municipal bond fund is exempt from federal tax, you may owe taxes on any capital gains realized through the fund's trading or through your own
redemption of shares. For some investors, a portion of the fund's income may be subject to state and local taxes, as well as to the federal Alternative Minimum Tax. Diversification does not ensure a
profit or protect against a loss.

Investments in Target Retirement Funds or Trusts are subject to the risks of their underlying funds. The year in the fund name refers to the approximate year (the target date) when an investor in the
fund or trust would retire and leave the workforce. The fund or trust will gradually shift its emphasis from more aggressive investments to more conservative ones based on its target date. An
investment in the Target Retirement Fund or Trust is not guaranteed at any time, including on or after the target date.

Vanguard collective trusts are not mutual funds. They are collective trusts available only to tax-qualified plans and their eligible participants. Investment objectives, risks, charges, expenses, and other
important information should be considered carefully before investing. The collective trust mandates are managed by Vanguard Fiduciary Trust Company, a wholly owned subsidiary of The Vanguard
Group, Inc.

A stable value investment is neither insured nor guaranteed by the U.S. government. There is no assurance that the investment will be able to maintain a stable net asset value, and it is possible to
lose money in such an investment.

Factor funds are subject to investment style risk, which is the chance that returns from the types of stocks in which the fund invests will trail returns from U.S. stock markets. Factor funds are subject
to manager risk, which is the chance that poor security selection will cause the fund to underperform relevant benchmarks or other funds with a similar investment objective.

The information contained herein does not constitute tax advice and cannot be used by any person to avoid tax penalties that may be imposed under the Internal Revenue Code. We recommend that
you consult a tax or financial advisor about your individual situation.

Advice services are provided by Vanguard Advisers, Inc., a registered investment advisor.

Brokerage services are plan-specific and may be provided by TD Ameritrade, Inc., member FINRA/SIPC or Vanguard Brokerage Services®, a division of Vanguard Marketing Corporation, member
FINRA/SIPC. Refer to Vanguard’s plan documents for information on the applicable brokerage services provider. TD Ameritrade and Vanguard are separate and unaffiliated firms, and are not
responsible for each other’s services or policies. TD Ameritrade is a trademark jointly owned by TD Ameritrade IP Company, Inc., and the Toronto-Dominion Bank. Used with permission.

CFA®and Chartered Financial Analyst® are trademarks owned by CFA Institute. Financial Engines is a registered trademark, and Financial Engines Investment Advisor service is a registered service
mark of Financial Engines, Inc. Financial Engines Advisors L.L.C., a federally registered investment advisor and wholly owned subsidiary of Financial Engines, Inc., provides all advisory services. The
Vanguard Group has partnered with Financial Engines to provide the Vanguard Managed Account Program and Personal Online Advisor, powered by Financial Engines.

CGS identifiers have been provided by CUSIP Global Services, managed on behalf of the American Bankers Association by Standard & Poor’s Financial Services, LLC, and are not for use or
dissemination in a manner that would serve as a substitute for any CUSIP service. The CUSIP Database, © 2020 American Bankers Association. “CUSIP” is a registered trademark of the American
Bankers Association.

Vanguard Marketing Corporation, Distributor of the Vanguard Funds. U.S. Patent Nos. 6,879,964; 7,337,138; 7,720,749; 7,925,573; 8,090,646; 8,417,623; and 8,626,636.
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Prepared for Metropolitan Ultilities District

Important information

BLOOMBERG?® is a trademark and service mark of Bloomberg Finance L.P. BARCLAYS® s a trademark and service mark of Barclays Bank Plc, used under license. Bloomberg Finance L.P. and its
affiliates, including Bloomberg Index Services Limited ("BISL") (collectively, "Bloomberg"), or Bloomberg's licensors own all proprietary rights in the Bloomberg Barclays Indices.

The products are not sponsored, endorsed, issued, sold, or promoted by “Bloomberg or Barclays.” Bloomberg and Barclays make no representation or warranty, express or implied, to the owners or
purchasers of the products or any member of the public regarding the advisability of investing in securities generally or in the products particularly or the ability of the Bloomberg Barclays Indices to
track general bond market performance. Neither Bloomberg nor Barclays has passed on the legality or suitability of the products with respect to any person or entity. Bloomberg’s only relationship to
Vanguard and the products are the licensing of the Bloomberg Barclays Indices, which are determined, composed, and calculated by BISL without regard to Vanguard or the products or any owners
or purchasers of the products. Bloomberg has no obligation to take the needs of the products or the owners of the products into consideration in determining, composing, or calculating the Bloomberg
Barclays Indices. Neither Bloomberg nor Barclays is responsible for and has not participated in the determination of the timing of, prices for, or quantities of the products to be issued. Neither
Bloomberg nor Barclays has any obligation or liability in connection with the administration, marketing, or trading of the products.

London Stock Exchange Group companies include FTSE International Limited ("FTSE"), Frank Russell Company ("Russell"), MTS Next Limited ("MTS"), and FTSE TMX Global Debt Capital Markets
Inc. ("FTSE TMX"). All rights reserved. "FTSE®," "Russell®," "MTS®," "FTSE TMX®," and "FTSE Russell," and other service marks and trademarks related to the FTSE or Russell Indexes are
trademarks of the London Stock Exchange Group companies and are used by FTSE, MTS, FTSE TMX, and Russell under license. All information is provided for information purposes only. No
responsibility or liability can be accepted by the London Stock Exchange Group companies nor its licensors for any errors or for any loss from use of this publication. Neither the London Stock
Exchange Group companies nor any of its licensors make any claim, prediction, warranty, or representation whatsoever, expressly or impliedly, either as to the results to be obtained from the use of
the FTSE Indexes or the fitness or suitability of the indexes for any particular purpose to which they might be put.

The index is a product of S&P Dow Jones Indices LLC (“SPDJI”) and has been licensed for use by Vanguard. Standard & Poor's® and S&P® are registered trademarks of Standard & Poor’s Financial
Services LLC (“S&P”); Dow Jones® is a registered trademark of Dow Jones Trademark Holdings LLC (“Dow Jones”); S&P® and S&P 500° are trademarks of S&P; and these trademarks have been
licensed for use by SPDJI and sublicensed for certain purposes by Vanguard. Vanguard product(s) are not sponsored, endorsed, sold, or promoted by SPDJI, Dow Jones, S&P, or their respective
affiliates, and none of such parties make any representation regarding the advisability of investing in such product(s) nor do they have any liability for any errors, omissions, or interruptions of the
index.

Morningstar data © 2020 Morningstar, Inc. All rights reserved. The information contained herein: (1) is proprietary to Morningstar and/or its content providers; (2) may not be copied or distributed; and
(3) is not warranted to be accurate, complete, or timely. Neither Morningstar nor its content providers are responsible for any damages or losses arising from any use of this information. Past
performance is no guarantee of future results.

The Russell Indexes and Russell® are registered trademarks of Russell Investments and have been licensed for use by The Vanguard Group. The products are not sponsored, endorsed, sold, or
promoted by Russell Investments, and Russell Investments makes no representation regarding the advisability of investing in the products.

“Dividend Achievers” is a trademark of The NASDAQ OMX Group, Inc. (collectively, with its affiliates, “NASDAQ OMX”) and has been licensed for use by The Vanguard Group, Inc. Vanguard mutual
funds are not sponsored, endorsed, sold, or promoted by NASDAQ OMX, and NASDAQ OMX makes no representation regarding the advisability of investing in the funds. NASDAQ OMX MAKES
NO WARRANTIES AND BEARS NO LIABILITY WITH RESPECT TO THE VANGUARD MUTUAL FUNDS.

The funds or securities referred to herein are not sponsored, endorsed, or promoted by MSCI, and MSCI bears no liability with respect to any such funds or securities. The prospectus or the
Statement of Additional Information contains a more detailed description of the limited relationship MSCI has with Vanguard and any related funds.

The Global Industry Classification Standard ("GICS") was developed by and is the exclusive property and a service mark of MSCI Inc. ("MSCI") and Standard and Poor's, a division of McGraw-Hill
Companies, Inc. ("S&P") and is licensed for use by Vanguard. Neither MSCI, S&P, nor any third party involved in making or compiling the GICS or any GICS classification makes any express or
implied warranties or representations with respect to such standard or classification (or the results to be obtained by the use thereof), and all such parties hereby expressly disclaim all warranties of
originality, accuracy, completeness, merchantability, or fitness for a particular purpose with respect to any such standard or classification. Without limiting any of the foregoing, in no event shall MSCI,
S&P, any of its affiliates, or any third party involved in making or compiling the GICS or any GICS classification have any liability for any direct, indirect, special, punitive, consequential, or any other
damages (including lost profits) even if notified of the possibility of such damages.

Apple®, iPhone®, and iPad® are trademarks of Apple Inc., registered in the United States and other countries. App Store is a service mark of Apple Inc. Android™ is a trademark of Google Inc.

© 2020 The Vanguard Group, Inc. All rights reserved.
Rev_012020
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