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CALL TO ORDER
Ms. Michaelson called the open session of the Board to order at 8:40 a.m.

Financial Markets Overview (Joint Session with the Board of Trustees): Mr. Nelson from
NEPC presented an overview of the current financial markets and briefed the Boards on the
outlook including actions recently taken by the Federal Reserve. Mr. Sullivan and Mr. Gasperoni
from Aberdeen Standard discussed the private real assets markets and Mr. Atkins and Ms. Fraind
from Franklin Park provided comments on the current private equity and debt markets.

The Board moved back into open session at 10:15 a.m.

Approval of Minutes-November 15, 2019: Mr. moved, Mr. Locke seconded, and the Board
approved the minutes with Mr. Coveyou abstaining.

Approval of Minutes — January 24, 2020: Mr. Renne moved, Mr. Locke seconded, and the
Board approved the minutes with Mr. Buddle, Mr. Stelzer, and Mr. Coveyou abstaining.

DETERMINATION OF MEETING

The Board unanimously approved a motion to move into closed session at 10:20 a.m. for the
purpose of discussing the investment of public funds, pursuant to Maryland Code, General
Provisions Article, 3-305(b)(5).

The Board moved back into open session at 10:45 a.m.

There being no further business of the Board, the open meeting session adjourned at 10:45 a.m.

Respectfully submitted,

Jeff Buddle, Secretary E"--n.




