CASH AND INVESTMENTS

MICHIGAN STATE UNIVERSITY

YEAR ENDED JUNE 30, 2020

RESTRICTED CASH
AND CASH TOTAL MARKET
CASH AND EQUIVALENTS AND RESTRICTED ENDOWMENT OTHER VALUE OF CASH
FUND CASH EQUIVALENTS INVESTMENTS INVESTMENTS INVESTMENTS INVESTMENTS INVESTMENTS AND INVESTMENTS

GENERAL 183,431,211 67,994,326 - - - 106,246,449 357,671,986
DESIGNATED 389,279,625 122,025,342 - - - 2,693,601 513,998,568
AUXILIARY ACTIVITIES 95,466,910 30,757,702 - - - - 126,224,612
EXPENDABLE RESTRICTED 150,759,837 51,391,785 - - - 3,191,501 205,343,123
STUDENT LOAN 13,279,375 - - - - 4,133,161 17,412,536
ENDOWMENT 66,771,880 28,055,587 - - 2,799,888,797 - 2,894,716,264
PLANT (741,200,648) - 4,669,339 9,220,030 - 53,101,028 (674,210,251)
RETIREMENT AND INSURANCE 4,045,826 (788,925) - - - 96,535,855 99,792,756
AGENCY 39,308,372 7,988,846 - - - 14,391,434 61,688,652
TOTALS 201,142,388 307,424,663 4,669,339 9,220,030 2,799,888,797 280,293,029 3,602,638,246
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MARKET VALUE
CASH
CASH ON HAND $ 207,783
BANK OF AMERICA 20,125,252
NORTHERN TRUST 174,222,478
TRAVERSE CITY OPERA HOUSE 63,885
CASH RECYCLER 2,000,000
HIDDEN LAKE GARDENS 1,000
ATHENA 701,395
MSU HEALTH CARE, INC. 4,174,743
CASH EQUIVALENTS
FEDERATION DES CAISSES CPDN 349,859
MFB NORTHERN INSTL FDS TREAS PORTFOLIO 2,145,639
ONTARIO TEACHERS'FINAN CPDN 349,820
TVA DISCOUNT NOTE 1,199,934
WFB PUBLIC INST BANK DEPO 269,939
ASSET-BACKED SECURITIES
ALLY AUTO RECEIVABLE 1.750 243,231
AMERICREDIT AUTOMO 1.21395 113,569
ARI FLEET LEASE TR 1.68516 170,781
BANK WEST AUTO TR 2019-1 ASSET BACKED NT 956,767
BDS 2020-FL5 LTD/BDS 2020-FL5 LLC SR 20- 416,793
BMW VEH LEASE TR SER 18-1 CL A33.26% DUE 319,655
BMW VEH LEASE TR SER 18-A CL A4 3.36% 376,015
BX COML MTG TR 2020-BXLP 144A FLTG RATE 742,419
CAP 1 PRIME AUTO RECEIVABLES TR SER 19-1 687,540
CAPITAL ONE PRIME 1.63725 163,197
CARMAX AUTO OWNER 1.77613 131,850
CARMAX AUTO OWNER SER-19-1 CL-A3 3.05% 1,754,968
CARMAX AUTO OWNER TR SR 20-1 CL A3 1.89% 514,425
CMO WAMU MTG PASS THRU CTFS SER 2007-HY7 494,754
CMOPVTPL NEW RESIDENTIAL MTG LN 2017-3A 952,745
CNH EQUIP TR SER 19-B CL A3 2.52% 1,024,581
CNH EQUIP TR SER 2018-B CLASS A3 3.19% 690,297
DRIVE AUTO RECEIVABLES TR 2019-4 NT CL C 1,154,746
DRIVE AUTO RECEIVABLES TR 2020-1 SER 1,150,901
ENTERPRISE FLEET 1.69036 135,292
FEDERAL HOME LN MTG CORP POOL #7S8617 1,976,220
FEDERAL NATL MTG ASSN GTD MTG POOL 443,241
FIFTH THIRD AUTO TR SER 19-1 CL A3 2.64% 748,809
FNMA POOL #AS8708 2.5% DUE 02-01-2032 491,411
FNMA POOL #BM5108 3.0% DUE 02-01-2033 2,011,939
FORD CR AUTO LEASE TR 2020-ANT CL B 579,818
FORD CREDIT AUTO LEA 2.022 215,852
GM FINANCIAL AUTOM 1.63493 177,901
GM FINL AUTOMOBILE LEASING TR 2018-3 212,588
GM FINL CONSUMER AUTOMOBILE RECEIVABLES 395,638
GNMA REMIC SER 2012-018 CL AF FLTG 02-20 1,363,341
HPEFS EQUIPMENT TR 1.68268 282,554
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MARKET VALUE
HYUNDAI AUTO LEASE 1.990 80,715
MERCEDES-BENZ AUTO 2.010 425,632
MMAF EQUIPMENT FINAN 2.920 187,202
NISSAN AUTO LEASE 1.72183 75,413
NISSAN AUTO LEASE SER 20-A CL A4 1.88% 429,073
NISSAN AUTO LEASE TR 2019-B NT CL A-4 653,814
PVTPL ARBOR RLTY COML REAL ESTATE NTS 486,631
PVTPL CARLYLE GLOBAL MKT STRATEGIES CLO 1,050,019
PVTPL CARS-DB4 LP/CARS-DB5 L P/CARS-DB6 197,692
PVTPL CMO BSPRT 2018-FL4 ISSUER LTD/BSPR 1,068,219
PVTPL CMO BX COML MTG TR 2019-XL COML 720,578
PVTPL CMO COMM 2019-WCM MTG TR SER 722,921
PVTPL CMO CONNECTICUT AVE SECS TR 387,489
PVTPL CMO J P MORGAN MTG TR 2017-1 MTG P 339,377
PVTPL CMO J P MORGAN MTG TR 2017-5 CL A- 746,301
PVTPL CMO MORGAN STANLEY CAP | TR 1,170,558
PVTPL CMO THE BANCORP COML MTG TR SER 20 3,956,381
PVTPL DOMINOS PIZZA MASTER ISSUER LLC SE 1,932,860
PVTPL FIRST INVS AUTO OWNER TR 2018-2 SR 567,538
PVTPL FLMC MULTICLASS TR 2020-DNA1 CL M1 107,623
PVTPL FREDDIE MAC STACR SER 20-DNA2 CLS 289,868
PVTPL GREYSTONE COMMERCIAL REAL ESTA SER 1,018,549
PVTPL HYUNDAI AUTO LEASE SECURITIZATION 378,009
PVTPL KREF 2018-FL1 LTD SER 18-FL1 CLASS 899,209
PVTPL PALMER SQUARE LN FDG 2020-1 CL A1 1,336,511
PVTPL PRESTIGE AUTO RECEIVABLES TR 298,950
PVTPL RR 10 LTD/RR 10 LLC VAR RT DUE 1,696,984
PVTPL STARWOOD COMMERCIAL MRTG TR FLTG R 775,441
PVTPL TACO BELL FDG LLC 2018-1 SR SECD 573,398
PVTPL TPG REAL ESTATE FIN SER 19-FL3 CLS 1,074,028
PVTPL TRILLIUM CR CARD TR Il SR SR 20-1A 120,946
PVTPL VENTURE CDO LTD SR 14-17A CL ARR 972,700
PVTPL WESTLAKE AUTOMOBILE RECEIVABLES 364,892
PVTPL WINGSTOP FDG LLC 2018-1 SR SECD NT 381,831
SANTANDER RETAIL 1.85042 74,754
SANTANDER RETAIL AUTO LEASE TR 2019-B 704,927
SYNCHRONY CARD ISSUANCE TR 2019-2 ASSET 647,928
VR ESC LEHMAN BRTH 1.000% 112,000
VR MASTER CREDIT 2.58525 249,430
WORLD OMNI AUTOMOBILE LEASE SECURITI TST 852,268
CORPORATE BONDS
ABBVIE INC 3.375% DUE 341,906
AlG GLOBAL FDG SR SECD MEDIUM TERM NTS 206,025
AIR LEASE CORP 2.75% 01-15-2023 158,540
AIR LEASE CORP MED TERM NTS BOOK ENTRY 153,204
AMERICAN EXPRESS CO 2.75% 05-20-2022 851,355
AMERICAN EXPRESS CO 3.7% DUE 519,975
AMERICAN HONDA FIN CORP FIXED 2.05% 01- 558,582
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AMERICAN HONDA FIN CORP MED TERM NTS BOO 1,178,537
AMERIPRISE FINL INC 3.0% 915,724
BANK AMER CORP 3.499% 845,072
BANK NEW YORK MELLON CORP MEDIUM TERM SR 386,547
BB&T CORP SR MEDIUM TERM NTS BOOK ENTRY 1,038,167
CAISSE D'AMORT DE LA CPDN 249,842
CIGNA CORP NEW CORP 3.4% 09-17-2021 299,633
CITIGROUP INC 3.142% 01-24-2023 1,034,311
CITIGROUP INC NEW 2.312% DUE 622,028
CITIZENS BK MEDIUM TERM NTS BOOK ENTRY 300,326
COMPASS BK BIRMINGHAM ALA GLOBAL MEDIUM 920,712
D R HORTON INC 2.55% 12-01-2020 448,178
DOMINION ENERGY INC JR SUB NT SER A-1 240,164
DOMINION RES INC VA NEW 4.104% DUE 715,769
FIRST REP BK SAN FRANCISCO CALIF NEW 255,815
FOX CORP 3.666% 01-25-2022 209,344
GENERAL MTRS FINL CO INC NT FLTG DUE 566,297
HARLEY-DAVIDSON MO 1.72625 53,026
HIGHER ED FDG | SER 2004-1 2,311,100
HUMANA INC 2.5% DUE 12-15-2020 REG 211,893
INTUIT INC .65% DUE 07-15-2023 REG 275,539
JPMORGAN CHASE & CO NT FIXED/FLTG DUE 1,041,156
KINDER MORGAN INC DEL 2.49888% DUE 424,885
MCDONALD'S CORPORATION 3.3% 07-01-2025 111,094
METROPOLITAN LIFE GLOBAL FDG | MEDIUM 2,218,939
MONDELEZ INTL INC .625% DUE 07-01-2022 234,967
NEXTERA ENERGY CAP HLDGS INC .92125% DUE 860,301
NISSAN MTR ACCEP CORP 2.15% DUE 329,041
OCCIDENTAL PETROLEUM CORP 2.6% DUE 156,366
OCCIDENTAL PETROLEUM CORP 2.7% DUE 195,500
PAYPAL HLDGS INC 2.2% DUE 09-26-2022 REG 429,527
PVPTL DAIMLER FIN N AMER 2.3% 02-12-2021 931,407
PVTPL ABBVIE INC 2.15% DUE 11-19-2021 973,159
PVTPL ABBVIE INC 4.875% DUE 02-15-2021 B 519,202
PVTPL ABBVIE INC SR NT 144A 2.3% DUE 625,799
PVTPL AIG GLOBAL FDG SR SECD MEDIUM TERM 365,026
PVTPL BRISTOL MYERS SQUIBB CO 2.6% 05-16 608,220
PVTPL JACKSON NATL LIFE GLOBAL FDG SECD 800,173
PVTPL METROPOLITAN LIFE GLOBAL FUNDING | 833,166
PVTPL PENSKE TRUCK LEASING CO L P/PTL 220,060
PVTPL RELIANCE STD LIFE I 369,782
PVTPL SPRINT SPECTRUM CO LLC / SPRINT 224,577
PVTPL STATE STR CORP 144A 2.825% 03-30-2 171,203
PVTPL VOLKSWAGEN GROUP AMER FIN LLC GTD 243,824
PVTPL VOLKSWAGEN GROUP AMER FLTG RATE 3. 565,217
RELIANCE STD LIFE GLOBAL FDG Il MED TERM 275,358
SPIRIT AEROSYSTEMS INC SR NT FLTG RATE 372,534
SUNTRUST BK ATL 05-17-2019 FIXED 2.8% 1,077,104
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SYNCHRONY FINL 2.85% DUE 101,708
VENTAS RLTY LTD PARTNERSHIP 3.1% DUE 849,589
WEC ENERGY GROUP INC 3.1% DUE 03-08-2022 583,045
WELLS FARGO BK' N A SAN FRANCISCO CALIF 1,036,456
YALE UNIVERSITY CPDN 299,381
INTERNATIONAL EQUITIES
ADR ALIBABA GROUP HOLDING LTD SPON ADS E 15,702,960
ADR TENCENT HLDGS LTD ADR 16,096,000
AON PLC 6,953,245
BNY MELLON INTERNATIONAL STOCK FUND - CLASS Y 129,694
BNYM INTL SMALL CAP-Y 220,990
BNYM INTL STK INDEX-I 18,630
DFA EMERGING MARKETS SOCIAL CORE EQUITY PORT SEC 1D:233203363 55,156
FLEXLTD COM USDO0.01 2,117,209
ISHARES CORE MSCI EAFE ETF 602,466
ISHARES CORE MSCI EMERGING MARKETS ETF 142,324
ISHARES MSCI EAFE INDEX FD 430,534
MYLAN NV 547,669
OAKMARK INTERNATIONAL FUND 133,232
RESTAURANT BRANDS INTL INC COM NPV 851,463
VIRTUS EMERGING MARKETS OPPORTUNITIES FUND 99,932
VIRTUS EMERGING MARKETS OPPORTUNITY FUND 334,632
INTERNATIONAL FIXED INCOME SECURITIES
BNYM GLBL DYN BND INC-Y 86,346
BANK NOVA SCOTIA B C 2.375% DUE 447,518
BARCLAYS BK PLC 2.65% DUE 504,949
BARCLAYS PLC 4.61% 463,280
CREDIT SUISSE GROUP FDG GUERNSEY LTD 1,023,711
DEUTSCHE BK AG N Y BRANCH 3.15% DUE 959,477
ENSTAR GROUP LTD 4.5% 197,559
MITSUBISHI UFJ FINL GROUP INC 2.623% DUE 1,023,099
MITSUBISHI UFJ FINL GROUP INC FIXED 3.21 1,043,109
NATIONAL AUSTRALIA BK LIMITED ACTING THR 515,698
NATIONAL BK CDA MEDIUM TERM NTS BOOK 380,280
NATWEST MKTS PLC US MEDIUM TERM NT BOOK 639,293
PETROLEOS MEXICANOS GTD NT SER 2014-2 51,744
PETROLEOS MEXICANOS NT 3/A2 2.46% DUE 161,393
PVPTL MACQUARIE GROUP LTD SR MEDIUM TERM 913,445
PVPTL SUNCORP METWAY LTD 2.375% 11-09-20 503,124
PVTPL ANZ NEW ZEALAND INTL LTD MEDIUM 1,340,887
PVTPL BANQUE FEDERATIVE DU CR MUTUEL 716,584
PVTPL BMW FINNV 2.25% 771,038
PVTPL DBS GROUP HLDGS LTD 2.85% 409,009
PVTPL SMBC AVIATION CAP FIN DAC GTD SR 210,884
SANTANDER UK PLC 2.1% DUE 01-13-2023 REG 625,535
SEVEN & | HLDGS CO LTD 3.35% DUE 205,602

Page 5 of 13




CASH AND INVESTMENTS

MICHIGAN STATE UNIVERSITY

YEAR ENDED JUNE 30, 2020

MARKET VALUE
INVESTMENT POOLS
ABRY ADVANCED SECURITIES FUND II, L.P. 407,009
ABRY ADVANCED SECURITIES FUND llI, L.P. 7,879,550
ABRY PARTNERS VI, L.P. 833,552
ABRY PARTNERS VIII, L.P. 3,211,320
ABRY SENIOR EQUITY IV LP 1,126,918
ABRY SENIOR EQUITY V, L.P. 2,620,051
ACADIAN EMERGING MARKETS EQUITY Il FUND, LLC 41,656,940
ADVENT INTERNATIONAL GLOBAL PE VII-E 5,049,727
ADVENT INTERNATIONAL GPE IX LIMITED PARTNERSHIP 5,703,159
ADVENT INTERNATIONAL GPE VIII-B LIMITED PARTNERSHIP 20,148,436
AMERICAN SECURITIES PARTNERS VI, L.P. 10,005,974
ANCHORAGE CAPITAL PARTNERS OFFSHORE, LTD. 22,579,650
ARBORETUM VENTURES IV, L.P. 3,623,615
ARCLIGHT ENERGY PARTNERS FUND VI, L.P. 9,960,291
ARTIMAN VENTURES 2014, L.P. 9,811,358
ARTIMAN VENTURES IlI, L.P. 2,684,844
ARTIMAN VENTURES SELECT 2014, L.P. 1,753,804
ASF VI LP 5,251,255
ASF VI, L.P. 13,968,581
ATLAS CAPITAL RESOURCES Il LP 9,286,447
AXIOM ASIA IV, L.P. 31,794,149
AXIOM ASIA PRIVATE CAPITAL FUND Ill, LP 7,377,050
AXIOM ASIA YV, L.P. 6,513,353
BAIN CAPITAL FUND X 2,605,101
BERKSHIRE FUND IX, L.P. 11,935,208
BLACKROCK EUROPEAN HEDGE FUND LIMITED 75,851,236
BLACKSTONE CAPITAL PARTNERS V, L.P. 228,133
BLACKSTONE REAL ESTATE PARTNERS EUROPE V L.P. 13,431,539
BLACKSTONE REAL ESTATE PARTNERS IX.TE.1 L.P. 6,328,985
BLACKSTONE REAL ESTATE PARTNERS VI TE 2 LP 400,620
BLACKSTONE REAL ESTATE PARTNERS VII.TE.5 LP 2,082,713
BLACKSTONE REAL ESTATE VIIIL.TE.1 L.P. 14,920,051
BLACKSTONE STRATEGIC CAPITAL HOLDINGS I 1,101,058
BLUE POINT CAPITAL PARTNERS IV, L.P. 7,725,753
BNY MELLON MARKET INDEX FUND 2,194,915
BNYM MELLON CF NSL DYNAMIC U.S. EQUITY FUND 130,776,920
BNYM MELLON CF NSL STOCK INDEX FUND 93,171,569
BNYMELLON CRA 459,700
BRAZOS EQUITY FUND Il 471,510
BROAD REACH FUND LIMITED 4,314,989
BROOKSIDE CAYMAN, LTD. 1,157,670
CA RESOURCES FUND (U.S. TAX-EXEMPT), L.P. — SERIES BAIN EUROPE il 416,883
CAIUS CAPITAL INTERNATIONAL FUND 2,501,078
CAMBER CAPITAL OFFSHORE FUND, LTD. 12,638,132
CASTLELAKE FUND IV 12,332,995
CENTERBRIDGE CAPITAL PARTNERS, LP 880,151
CENTERBRIDGE CREDIT PARTNERS TE, L.P. 4,353,464
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CERBERUS INSTITUTIONAL PARTNERS, L.P. SERIES FOUR 602,219
CEVIAN CAPITAL I LTD. 11,340,713
CHARLESBANK EQUITY FUND IX, LIMITED PARTNERSHIP 7,887,806
CHARLESBANK EQUITY FUND VII, L.P. 1,755,118
CHARLESBANK EQUITY FUND ViIlI, L.P. 6,042,785
CHS PRIVATE EQUITY V LP 6,456
COLUMBIA CAPITAL EQUITY PARTNERS IV (QP), L.P. 652,181
COMERICA SHORT TERM INVESTMENT COMMON TRUST FUND 56,838
COMMONFUND - CAPITAL PRIVATE EQUITY PARTNERS V, L.P. 12,745
COMMONFUND - CAPITAL VENTURE PARTNERS VI, L.P. 511,752
COMMONFUND - ENDOWMENT PRIVATE EQUITY PARTNERS IV, L.P. 37,631
COMMONFUND - ENDOWMENT VENTURE PARTNERS |V, L.P. 57,317
COMMONFUND - ENDOWMENT VENTURE PARTNERS V, L.P. 232,622
COMMONFUND CAPITAL INTERNATIONAL PARTNERS V, L.P. 827,204
COMMONFUND CAPITAL VENTURE PARTNERS VI, L.P. 1,849,523
CONTRARIAN DISTRESSED REAL ESTATE DEBT FUND I, LP 213,725
CORMORANT GLOBAL HEALTHCARE OFFSHORE FUND, LTD. 2,585,791
CRAKE GLOBAL US FEEDER, LP 3,843,219
CROSSHARBOR INSTITUTIONAL PARTNERS 2014, L.P. 4,494,724
CROSSHARBOR INSTITUTIONAL PARTNERS I, L.P. 86,513
D. E. SHAW OCULUS INTERNATIONAL FUND 4,853,476
D.E. SHAW ALKALI INTERNATIONAL FUND IV, L.P. 10,642,130
D.E. SHAW OCULUS INTERNATIONAL FUND 5,590,807
DCPF VI OIL AND GAS COINVESTMENT FUND LP 404,975
DEERFIELD PRIVATE DESIGN FUND lIl, L.P. 12,536,194
DEERFIELD PRIVATE DESIGN FUND IV, L.P. 23,724,001
DENHAM COMMODITY PARTNERS FUND VI-A LP 3,436,672
DENHAM OIL & GAS FUND LP 3,646,382
DFA EMERGING MARKETS VALUE PORTFOLIO -
DIVISAR PARTNERS QP, LP 3,230,701
DL PARTNERS OPPORTUNITIES FUND LTD. 29,771,090
DOVER STREET IX CAYMAN FUND L.P. 17,593,665
DOVER STREET VII CAYMAN FUND L.P. 327,492
DOVER STREET VIII CAYMAN FUND LP 3,250,549
EDGBASTON ASIAN EQUITY TRUST 194,668
ELLIOTT CO-INVESTMENT B-1 L.P. 10,448,358
ELLIOTT INTERNATIONAL LIMITED 55,666,182
ENCAP ENERGY CAPITAL FUND IX, L.P. 2,050,817
ENCAP ENERGY CAPITAL FUND VII-B, L.P. 257,560
ENCAP ENERGY CAPITAL FUND VIII-B, L.P. 811,702
ENCAP ENERGY CAPITAL FUND X, L.P. 9,487,042
ENCAP FLATROCK FUND MIDSTREAM II-C 1,404,042
ENCAP FLATROCK MIDSTREAM FUND III, L.P. 8,026,326
ENCAP FLATROCK MIDSTREAM FUND IV, L.P. 3,750,417
ENERVEST ENERGY INSTITUTIONAL FUND XIV-C, L.P. 5,741,168
EVERSEPT GLOBAL HEALTHCARE FUND, L.P. 3,550,929
FARALLON CAPITAL INSTITUTIONAL PARTNERS, L.P. 557,097
FIRST RESERVE FUND XI, L.P. 11,599
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FIRST RESERVE XII, L.P. 912,144
FLAGSHIP PIONEERING - ORIGINATION FUND VII L.P. 832,522
FLAGSHIP PIONEERING SPECIAL OPPORTUNITIES FUND I, L.P. 4,680,144
FORTRESS CREDIT OPPORTUNITIES FUND Il (B) LP 1,614,155
FORTRESS CREDIT OPPORTUNITIES FUND IV (B) LP 11,317,590
FORTRESS CREDIT OPPORTUNITIES FUND V (B) LP 12,235,011
FOUNDATION CAPITAL IX, L.P. 3,859,156
FOUNDATION CAPITAL LEADERSHIP FUND I, L.P. 8,362,748
FOUNDATION CAPITAL VIII, L.P. 20,291,809
FRANCISCO PARTNERS II, LP 909,975
FRANCISCO PARTNERS IlI, L.P. 3,683,706
FRANCISCO PARTNERS IV, LP 12,116,007
GGV CAPITAL IV LP 11,249,708
GGV CAPITAL SELECT L.P. 12,448,231
GGV CAPITAL V L.P. 14,511,288
GGV CAPITAL VI L.P. 11,883,754
GGV CAPITAL VI PLUS L.P. 2,364,011
GMO US QUALITY EQUITY FUND 231,820,478
GRANITE VENTURES II, L.P. 6,406,501
GREAT HILL EQUITY PARTNERS IV, L.P. 2,477,685
GREAT HILL EQUITY PARTNERS V, L.P. 16,603,974
GREAT HILL EQUITY PARTNERS VI, L.P. 887,470
GTCRXI/ALP 14,621,893
HIGHSIDE GLOBAL FUND, LP 2,900,175
INDABA CAPITAL PARTNERS (CAYMAN), L.P. 23,806,454
INDUS ASIA PACIFIC DISTRIBUTION HOLDING COMPANY I, LTD. 139,643
INTERWEST PARTNERS X, L.P. 4,867,292
INVESCO SENIOR LOAN ETF 176,629
INVESTCORP HC TECH OFFSHORE FUND. LTD 3,028,859
J. H. WHITNEY VII, LP 5,006,740
JMI EQUITY FUND VI, L.P. 203,568
JMI EQUITY FUND VI, L.P. 4,094,458
JMI EQUITY FUND VIII-A, L.P. 10,097,310
KABOUTER INTERNATIONAL OPPORTUNITIES FUND II, LLC 46,862,084
KELSO INVESTMENT ASSOCIATES VIII, L.P. 874,921
KYLIN OFFSHORE FUND LTD 608,899
LASKER FUND L.P. 5,145,396
LIGHTSPEED VENTURE PARTNERS IX, LP 12,849,492
LIGHTSPEED VENTURE PARTNERS SELECT II, L.P. 9,287,409
LIGHTSPEED VENTURE PARTNERS SELECT, L.P. 6,975,347
LIGHTSPEED VENTURE PARTNERS X, L.P. 10,886,867
LIGHTSPEED VENTURE PARTNERS XI, L.P. 6,394,859
LIME ROCK PARTNERS IV AF, L.P. 13,898,504
LIME ROCK PARTNERS |V, L.P. 13,945
LIME ROCK PARTNERS V, L.P. 841,873
LIME ROCK RESOURCES III-C 2,514,115
LITTLEJOHN FUND V, L.P. 11,595,792
LITTLEJOHN OPPORTUNITIES FUND I 18,972,332
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LONE STAR REAL ESTATE FUND IIl (U.S.), L.P. 1,375,618
LONE STAR REAL ESTATE FUND IV (U.S.), L.P. 3,504,933
LONE STAR REAL ESTATE FUND V (U.S.), L.P. 1,581,382
LS POWER EQUITY PARTNERS Il PIE, L.P. 170,254
LS POWER FUND Il FEEDER 1, L.P. 10,919,133
MADISON DEARBORN CAPITAL PARTNERS IV, L.P. 115,852
MADISON DEARBORN CAPITAL PARTNERS V-A, V-B 64,505
MANGROVE INVESTORS II, LP 3,546,395
MARATHON - LONDON INTERNATIONAL INVESTMENT TRUST | 46,171,199
MERITECH CAPITAL PARTNERS IV L.P. 2,981,609
MERITECH CAPITAL PARTNERS V L.P. 16,791,291
MERITECH CAPITAL PARTNERS V SIDECAR L.P. 5,272,901
MERITECH CAPITAL PARTNERS VI L.P. 7,213,507
MFB NTHN INSTL FDS GOVT PORTFOLIO 1,202,812
MFO PAYDEN GLOBAL LOW DURATION 13,703,478
MISCELLANEOUS 13,699,203
MISCELLANEOUS INVESTMENTS 54,372,349
MOON CAPITAL GLOBAL EQUITY FUND 216,430
MULTI-ALTERNATIVE OPPORTUNITIES FUND (B), L.P. 7,406,963
NATURAL GAS PARTNERS IX, L.P. 93,991
OCM OPPORTUNITIES FUND VI 97
OCM OPPORTUNITIES VII 17,873
OCM OPPORTUNITIES VIIB 4,507
OF Il INVESTORS LIMITED PARTNERSHIP 585,960
OF IV INVESTORS LIMITED PARTNERSHIP 1,764,894
OLYMPUS GROWTH FUND VI, L.P. 10,979,239
OLYMPUS GROWTH FUND VI, L.P. 9,630,197
OPERATOR COLLECTIVE FUND, L.P. 2,133,803
ORBIMED PRIVATE INVESTMENTS V, LP 6,670,313
ORBIMED PRIVATE INVESTMENTS VI, LP 15,885,156
ORBIMED PRIVATE INVESTMENTS VI 19,861,644
ORBIMED ROYALTY OPPORTUNITIES II, LP 2,993,657
PARK STREET CAPITAL NATURAL RESOURCES II 114,967
PARK STREET CAPITAL PRIVATE EQUITY FUND V, LP 157,567
PARK STREET CAPITAL PRIVATE EQUITY FUND VI, LP 192,817
PARK STREET CAPITAL PRIVATE EQUITY FUND VI, L.P. 1,316,864
PELHAM LONG/SHORT FUND LTD. 39,715,047
PROSPECT ADVISORS QP, LP 3,930,009
PROVIDENCE EQUITY PARTNERS V AND PROVIDENCE EQUITY OFFSHORE PARTNERS V 63,661
PROVIDENCE EQUITY PARTNERS VI 1,673,816
QUIBI HOLDINGS, LLC 7,404,934
RENAISSANCE INSTITUTIONAL DIVERSIFIED GLOBAL EQUITIES FUND LP 24,046,752
RENAISSANCE INSTITUTIONAL DIVERSIFIED GLOBAL EQUITIES ONSHORE FUND L.P. 4,933,858
RESOURCE CAPITAL FUND IV LP 776,537
RESOURCE CAPITAL FUND V, L.P. 157,953
RESOURCE CAPITAL FUND VI, L.P. 5,125,729
RHO VENTURES VI, L.P. 5,025,839
RIEF STRATEGIC PARTNERS FUND LLC 73,650,600
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CASH AND INVESTMENTS

MICHIGAN STATE UNIVERSITY

YEAR ENDED JUNE 30, 2020

MARKET VALUE
ROYSTONE CAPITAL OFFSHORE FUND LTD. 328,585
ROYSTONE CAPITAL OFFSHORE FUND LTD. - DRAKE 9,362
SABREPOINT CAPITAL PARTNERS, LP 3,827,249
SAMLYN OFFSHORE, LTD. 58,276,661
SANKATY CREDIT OPPORTUNITIES (OFFSHORE) IV, L.P. 95,112
SCULPTOR OVERSEAS FUND, LTD 2,145
SEMPER VIC PARTNERS (QP), LP 54,057,232
SENATOR GLOBAL OPPORTUNITY OFFSHORE FUND, LTD. 24,853,169
SENTINEL PARTNERS V, L.P. 3,999,858
SIGMA PRIME PARTNERS IX, L.P. 4,979,829
SILCHESTER INTERNATIONAL INVESTORS INTERNATIONAL VALUE EQUITY TRUST 98,012,975
SOUTHERN CROSS LATIN AMERICA PRIVATE EQUITY FUND IV 1,635,623
SSCIII, L.P. 5,188
SSC IV, L.P. 1,285,804
SSCV, L.P. 8,828,020
STRATEGIC PARTNERS FUND VII, L.P. 24,445,181
STRATEGIC PARTNERS OFFSHORE FUND VI, L.P. 7,598,505
STRATEGIC PARTNERS OFFSHORE FUND VIII, L.P. 14,666,793
SV LIFE SCIENCES FUND V, L.P. 2,421,418
SV LIFE SCIENCES FUND VI, L.P. 15,349,561
SYMMETRIC PARTNERS, L.P. 1,430,660
TAX L.P. 1,818
TAXI, L.P. 5,972,071
TAXII-A, L.P. 26,918,163
TAL CHINA FOCUS FUND 3,714,392
TA-XIII-B, L.P. 2,216,322
TELEGRAPH HILL PARTNERS IlI, LP 6,436,284
THE CHILDERN'S INVESTMENT FUND 4,617,550
THOMA BRAVO DISCOVER FUND, L.P. 7,224,198
THOMA BRAVO FUND X-A, L.P. 4,575,840
THOMA BRAVO FUND XI, L.P. 21,522,780
THOMA BRAVO FUND XII, L.P. 21,056,067
THOMA BRAVO SPECIAL OPPORTUNITIES FUND II, L.P. 4,034,534
THOMPSON STREET CAPITAL PARTNERS |V, L.P. 27,156,221
THOMPSON STREET CAPITAL PARTNERS V, LP 6,865,455
TIGER PACIFIC OFFSHORE FUND LTD. 1,231,229
TORONADO FUND, L.P. 5,216,762
TPG PARTNERS IV, LP 35,231
TPG PARTNERS V, LP 67,272
TPG PUBLIC EQUITY PARTNERS-A, L.P. 1,038,676
TRIDENT VI, L.P. 9,671,739
TRIDENT VII, L.P. 23,440,078
TRUEBRIDGE DIRECT FUND I, L.P. 3,999,644
TRUEBRIDGE DIRECT FUND, L.P. 28,200,677
TWO CREEKS CAPITAL OFFSHORE FUND, LTD. 21,660
TWO SIGMA VENTURES IlI, LP 903,375
U.S. VENTURE PARTNERS X. L.P. 5,392,581
UPFRONT GROWTH II, L.P. 6,856,820
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CASH AND INVESTMENTS

MICHIGAN STATE UNIVERSITY

YEAR ENDED JUNE 30, 2020

MARKET VALUE
UPFRONT GROWTH III, L.P. 2,183,336
UPFRONT VI, L.P. 7,432,881
VANGUARD INTERMED-TERM BOND ETF 362,975
VANGUARD INTERNATIONAL BOND 144,902
VANGUARD SHORT-TERM BOND ETF 144,712
VARDE FUND IX, L.P. 23,729
VARDE FUND VIII, L.P. 31,244
VARDE FUND X (B) (FEEDER), L.P. 665,244
VIKING GLOBAL EQUITIES IiI, LTD. 95,051,303
VIP 11 B (SF) L.P. 1,708,576
VIPII B L.P. 13,754,812
VR GLOBAL OFFSHORE FUND LTD. 3,118,238
WESTBROOK REAL ESTATE FUND IX, L.P. 1,373,611
WESTBROOK REAL ESTATE FUND X, L.P. 8,437,456
WNDRCO, LLC 6,759,053
LIFE INSURANCE POLICIES

LIFE INSURANCE POLICIES 4,278,094
MONEY MARKET AND MUTUAL FUNDS

MFB NORTHERN INSTL FDS TREAS PORTFOLIO PREMIER CL 106,246,449
MFB NTHN INSTL FDS GOVT PORTFOLIO 161,121
MFO GOLDMAN SACHS TR FINL SQUARE TREAS INSTRS FD INSTL CL 62,704,703
MUNICIPAL BONDS

CALIFORNIA ST VAR-TAXABLE-HIGH-SPEED VAR 364,317
CONNECTICUT ST 3.75% DUE 09-15-2020 BEO 915,633
U.S. EQUITIES

ABBOTT LABORATORIES, COMMON STOCK, 2,281,179
ADOBE SYS INC COM 20,807,818
ALEXION PHARMACEUTICALS INC COM 2,246,035
ALPHABET INC CAP STK USD0.001 CL C 3,640,046
ALPHABET INC CAPITAL STOCK USD0.001 CL A 12,216,501
AMAZON COM INC COM 16,221,862
ANTHEM INC COM 2,046,773
AUTOMATIC DATA PROCESSING INC COM 7,608,279
AUTOZONE INC COMMON STOCK 2,458,173
AXSOME THERAPEUTICS INC. COM 1,130,116
BALL CORP., COMMON STOCK, $2.50 PAR 1,832,729
BEACON ROOFING SUPPLY INC COM 966,645
BECTON, DICKINSON AND CO., COMMON STOCK, 2,296,992
BNY MELLON INSTITUTIONAL S&P 4,478,555
BNYM MIDCAP INDEX FUND, INC. 880,529
BNYM SM CAP STCK INDX-| 383,679
BOSTON SCIENTIFIC CORP COM 2,257,573
BURLINGTON STORES INC COM 4,135,530
CHARLES RIV LABORATORIES INTL INC COM 1,016,984
CONDUENT INC COM 98,420
CREE INC COM 999,660
DELL TECHNOLOGIES INC COM USD0.01 CL C W 916,399
ENTEGRIS INC COM 1,130,926
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CASH AND INVESTMENTS

MICHIGAN STATE UNIVERSITY

YEAR ENDED JUNE 30, 2020

MARKET VALUE
EPAM SYS INC COM STK 9,450,375
EQUIFAX INC COM 515,124
EQUITRANS MIDSTREAM CORP COM NPV WI 795,300
FACEBOOK INC COM USDO0.000006 CL 'A' 12,852,162
FRONTDOOR INC COM 1,149,699
GLOBAL PMTS INC COM 3,748,602
GODADDY INCCLACLA 2,801,206
GRACE W R & CO DEL NEW COM STK 794,465
HD SUPPLY HLDGS INC. COM 1,915,071
INTERCONTINENTAL EXCHANGE INC COM 1,918,470
INTUIT COM 7,937,892
ISHARES RUSSELL 1000 2,021,704
ISHARES RUSSELL 2000 293,519
KKR& COINCCLACLA 1,366,872
L3HARRIS TECHNOLOGIES INC COM 1,755,066
LABORATORY CORP AMER HLDGS COM NEW 2,574,871
MARATHON PETE CORP COM 2,055,339
MARRIOTT VACATIONS WORLDWIDE CORP COM 1,085,419
MARTIN MARIETTA MATLS INC COMMON STOCK 1,275,157
MICROSOFT CORP COM 24,136,286
MOLINA HEALTHCARE INC COM 1,765,918
MONSTER BEVERAGE CORP NEW COM 3,362,020
NEUROCRINE BIOSCIENCES INC COM 3,385,500
PAYPAL HLDGS INC COM 17,335,885
POST HLDGS INC COM STK 2,537,300
QORVO INC COM 1,623,214
S&P GLOBAL INC COM 1,665,521
SERVICEMASTER GLOBAL HLDGS INC COM 2,625,035
SHERWIN-WILLIAMS CO., COMMON STOCK, 1,073,067
SIRIUS XM HLDGS INC COM 3,812,565
SPLUNK INC COMSTK COM USD0.001 1,149,480
STERICYCLE INC COM 1,187,504
T-MOBILE US INC 07/31/2020 20
TYSON FOODS, INC., CLASS A COMMON STOCK, 1,410,529
UNITEDHEALTH GROUP INC COM 4,925,665
UNIVAR SOLUTIONS INC 1,408,704
VARIAN MEDICAL SYSTEMS INC 2,340,132
VISA INC COM CL A STK 13,599,168
VISTEON CORP COM NEW COM NEW 764,255
WESTERN DIGITAL CORP., COMMON STOCK, 456,334
WYNDHAM DESTINATIONS INC COM STK 1,641,682
ZOETIS INC COM USDO0.01 CL 'A' 5,556,972
ZYNGA INC 1,997,981
U.S. GOVERNMENT AGENCIES
FANNIE MAE 1.75% 2,001,580
FEDERAL HOME LN BKS CONS BD DTD 1,831,836
FEDERAL HOME LN MTG CORP .25% DUE 1,926,996
FEDERAL HOME LN MTG CORP .375% DUE 2,356,104
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CASH AND INVESTMENTS

MICHIGAN STATE UNIVERSITY

YEAR ENDED JUNE 30, 2020

MARKET VALUE
FNMA .25% DUE 05-22-2023 REG 2,117,774
OVERSEAS PRIVATE INV COR 1,045,272
PIMCO LONG-TERM GOVERNMENT FUND 2,787,975
RESOLUTION FDG CORP FED BOOK ENTRY PRIN 2,198,036
US DEPT HSG & URBAN 2.550 200,394
VOLKSWAGEN AUTO LOAN 3.020 4,283
VR FANNIE MAE - CA 0.91825 90,405
VR FANNIE MAE - CA 0.93825 157,067
VR FED HOME LN MTG 1.11825 301,052
VR FREDDIE MAC - 0.91825 110,216
U.S. TREASURY BONDS
UNITED STATES TREAS NTS .125% DUE 19,812,609
UNITED STATES TREAS NTS .25% DUE 22,341,027
UNITED STATES TREAS NTS FIXED .125% DUE 47,310,669
US TREAS NTS DTD 05-31-2018 2.75% DUE 05 5,037,060
US TREASURY NOTE  1.625 985,743
US TREASURY NOTE 1.750 1,560,625
US TREASURY NOTE  2.000 131,554
US TREASURY NOTE  2.125 318,531
US TREASURY NOTE  2.500 2,030,540
WI TREASURY SEC .125% DUE 05-31-2022 REG 94,193,039

TOTAL

$ 3,602,638,246
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