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Office of the Treasurer

MEMORANDUM

Members of the Investment Advisory Council
Erick Russell, State Treasurer, and Council Secretary
November 13, 2024

Investment Advisory Council Meeting — December 4, 2024

Enclosed is the agenda package for the Investment Advisory Council regular meeting on
Wednesday, December 4, 2024, starting at 1:00 P.M. The meeting will be held in-person in
Conference Rooms G006D and GOO7E.

The following subjects will be covered at the meeting:

Item 1:

Item 2:

Item 3:

Item 4:

Approval of the Minutes of September 11, 2024, IAC Council Meeting,
and the Minutes of the IAC Asset Allocation Committee Special Meeting
of November 1, 2024.

Opening Comments by the Treasurer

Presentation of Private Credit Structural Review

Mark Evans, Principal Investment Officer, Kan Zuo, Investment Officer, and
Carmen Melaragno, Investment Officer, will provide a Private Equity Structural
Review.

Presentation and Consideration of Private Investment and Private Credit
Opportunities

Item 4a: Presentation and Consideration of HarbourVest CT Co-Investment
Fund, L.P. — Tranche 2 and HarbourVest CT Private Debt Partnership L.P.
Mark Evans, Principal Investment Officer, and Kan Zuo, Investment Officer, will
present HarbourVest CT Co-Investment Fund L.P. — Tranche 2, a Private
Investment Fund opportunity, and HarbourVest CT Private Debt Partnership L.P.,
a Private Credit Fund opportunity.
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Item 5: Presentation and Consideration of Real Estate and Infrastructure/Natural
Resources Opportunities

Item Sa: Presentation and Consideration of Mesirow Financial Real Estate
Value Fund V, L.P.

Denise Stake, Principal Investment Officer, and Philip Conner, Investment Officer,
will present Mesirow Financial Real Estate Value Fund V, L.P., a Real Estate Fund
opportunity.

Item 5b: Presentation and Consideration of Ridgewood Water & Strategic
Infrastructure Fund IL, L.P

Denise Stake, Principal Investment Officer, and Olivia Wall, Senior Investment
Officer, will present Ridgewood Water & Strategic Infrastructure Fund II, L.P., an
Infrastructure and Natural Resources Fund opportunity.

Item 6: Review of 2024 Proxy Season & 2025 Proxy Season Preview
Jessica Weaver, Deputy Director- Corporate Governance & Sustainable
Investments, will provide a review of the 2024 proxy season and preview the 2025
proxy season

Item 7: Other Business
Item 8: Comments by the Chair
Item 9: Adjournment

We look forward to reviewing these agenda items with you at the December 4" meeting.

Please confirm your attendance with Katherine Loomis (katherine.loomis(@ct.gov) as soon as
possible.

ER/KI

Enclosures
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FINAL VERSION - MINUTES OF THE INVSTMENT ADVISORY COUNCIL
REGULAR MEETING SEPTEMBER 11, 2024

MEETING NO. 533

Members present: D. Ellen Shuman, Chair
Treasurer Russell, Secretary
Thomas Fiore, representing Secretary Jeffrey Beckham
William Murray
Harry Arora
William Myers
Myra Drucker
Michael LeClair
Patrick Sampson

Others present: Sarah Sanders, Deputy Treasurer
Doug Dalena, General Counsel
Ginny Kim, Assistant General Counsel
Ted Wright, Chief Investment Officer
Mark Evans, Principal Investment Officer
Peter Gajowiak, Principal Investment Officer
Denise Stake, Principal Investment Officer
Nishant Upadhyay, Principal Investment Officer
Anastasia Rotheroe, Principal Investment Officer
Paul Coudert, Principal Investment Officer
Olivia Wall, Senior Investment Officer
Pamela Moody, Investment Officer
Kan Zuo, Investment Officer
Philip Conner, Investment Officer
Carmen Melaragno, Investment Officer
Robert Scully, Investment Officer
Jorge Portugal, Investment Officer
Rosalind Nash, Investment Officer
Jessica Weaver, Deputy Director of Corporate Governance and
Sustainable Investments
Raymond Tuohey, Investment Associate — Legal
Peter Woolley, Meketa
Mary Mustard, Meketa
Deirdre Guice, T. Rowe Price
Chloe Kelley, PIMCO
Dyice Ellis-Beckham, H.I.G. Capital

Guests: Philip Zecher, Incoming Chair
Public Line



INVESTMENT ADVISORY COUNCIL MEETING 2
WEDNESDAY, SEPTEMBER 11, 2024

With a quorum present, Chair Shuman called the Investment Advisory Council (“IAC”) regular

meeting to order at 9:00 a.m.

Approval of the Minutes of July 10, 2024, IAC Regular Meeting, and the Minutes of the July

18, 2024, IAC Audit Committee Special Meeting

Chair Shuman called for a motion to accept the minutes of the July 10, 2024, IAC Regular Meeting,
and the minutes of the July 18, 2024, IAC Audit Committee Special Meeting. Mr. Murray moved
to approve the minutes. The motion was seconded by Mr. Fiore. Ms. Drucker suggested
adding a sentence to the July 10, 2024, IAC Regular Meeting minutes regarding the
Risk Mitigation Strategic Review presentation to reflect the IAC members requested
continued discussion on the matter. There being no further discussion, the Chair called
for a vote to approve the Minutes of the meetings, subject to the proposed
amendments. Mr. Myers moved to approve the Minutes. The motion was seconded by
Mr. Fiore. The Chair called for a vote to accept the Minutes of the meetings, as amended,

and the motion passed. There was one abstention from Chair Shuman.

Comments by the Treasurer

Treasurer Russell noted that there had been a change in venue to the Capitol, because of the import
of the announcement of final returns for the last fiscal year, which ended June 30'". The Treasurer

then took a moment to recognize the significance of the day — September 111

— to the country.
Treasurer Russell then provided an update on the investments he was proceeding with following
the feedback at the last IAC meeting on July 10", In the Private Investment Portfolio, the Treasurer
decided to commit up to $100 million to Insight Partners Opportunities Fund II, L.P.; up to $150

million to Insight Partners Opportunities Fund II Co-Investment Sidecar, L.P.; and up to $200



INVESTMENT ADVISORY COUNCIL MEETING 3
WEDNESDAY, SEPTEMBER 11, 2024

million to Hollyport Secondary Opportunities Fund IX, L.P.

The Treasurer also took a moment to recognize Chair Shuman, who he described as an incredible
partner as Chair of the Council. Noting that under the Chair’s leadership, the IAC had made
transformative reforms to the investment strategy, developed a unified vision for long-term
success, and has seen marked improvements to performance. He also acknowledged that she had
helped foster great working relationships between the members of the Council and his office and
noted that it was this trust and collaboration that was a big part of the reason for the shared success,
and something that he was confident would carry on into the future. The Treasurer also
acknowledged Mr. Philip Zecher as the incoming chair.

Lastly, Treasurer Russell provided an overview of the agenda.

Update on the Market and Fiscal Year End 2024 CRPTF Performance

Ted Wright, Chief Investment Officer, Robert Scully, Investment Officer, and Meketa,
general consultant, provided an update on the capital market environment and reported on the

2024 fiscal-year end performance for the CRPTF.

Presentation of Infrastructure and Natural Resources Structural Review

Denise Stake, Principal Investment Officer, Olivia Wall, Senior Investment Officer, and
Philip Conner, Investment Officer, provided an Infrastructure and Natural Resources Structural

Review.

Presentation and Consideration of Real Estate and Infrastructure/Natural Resources

Opportunities

Denise Stake, Principal Investment Officer, and Olivia Wall, Senior Investment Officer, presented
ISQ Global Infrastructure Credit II, L.P., an Infrastructure and Natural Resources

Fund opportunity.
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Denise Stake, Principal Investment Officer, and Philip Conner, Investment Officer, presented
Morgan Stanley CRPTF Co-Investment L.P., a Real Estate Fund and Infrastructure and

Natural Resources Fund opportunity.

Roll Call of Reactions for the Private Investment Opportunities

Messrs. Harry Arora, William Myers, William Murray, Tom Fiore, Michael LeClair, Patrick
Sampson, Myra Drucker and Chair Shuman provided feedback on the investment
opportunities. There being no further discussion, Chair Shuman called for a motion to
waive the 45-day comment period for the respective investment opportunities. A motion
was made by Mr. Murray, seconded by Mr. Myers, to waive the 45-day comment
period for ISQ Global Infrastructure Credit II, L.P. and Morgan Stanley CRPTF Co-

Investment L.P. The Chair called for a vote, and the motion passed.

Presentation and Consideration of Private Investment and Private Credit Opportunities

Mark Evans, Principal Investment Officer, and Kan Zuo, Investment Officer, presented Ardian
CT Private Equity Partners, a Private Investment Fund opportunity and CRPTF-SLR Credit

Partnership L.P., a Private Credit Fund opportunity.

Mark Evans, Principal Investment Officer, and Carmen Melaragno, Investment Officer, presented

ICG Europe Fund IX, a Private Credit Fund opportunity.

Roll Call of Reactions for the Private Investment and Private Credit Opportunities

Messrs. Harry Arora, William Myers, William Murray, Tom Fiore, Michael LeClair, Patrick
Sampson, Myra Drucker and Chair Shuman provided feedback on the investment
opportunities. There being no further discussion, Chair Shuman called for a motion to
waive the 45-day comment period for the respective investment opportunities. A motion
was made by Mr. Sampson, seconded by Ms. Drucker, to waive the 45-day comment

period for Ardian CT
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Private Equity Partners, CRPTF-SLR Credit Partnership L.P., and ICG Europe Fund IX.

The Chair called for a vote, and the motion passed.

Connecticut Retirement Plans and Trust Funds 2024 Investment Policy Statement

Update Presentation

Ted Wright, Chief Investment Officer, and Jessica Weaver, Deputy Director of Corporate
Governance & Sustainable Investments, presented proposed revisions and updates to the

Investment Policy Statement for the Connecticut Retirement Plans and Trust Funds.

Chair Shuman suggested that the Asset Allocation Committee work with PFM staff to review
the details of the proposed revisions and updates to the Investment Policy Statement for

the Connecticut Retirement Plans and Trust Funds.

Other Business

None.

Comments by the Chair

Chair Shuman provided some brief comments acknowledging what a wonderful experience it had
been as chair of the IAC and how much she had enjoyed working with the members of the IAC
and PFM staff. She also expressed her gratitude to those who participated in the
collective achievements of the IAC, on behalf of the beneficiaries and taxpayers of
Connecticut. Finally, Chair Shuman acknowledged and welcomed Mr. Philip Zecher as the

incoming chair of the IAC.

Meeting Adjourned

There being no further business, Chair Shuman called for a motion to adjourn the meeting. Mr.
Fiore moved to adjourn the meeting, and the motion was seconded by Mr. Murray. There

being no discussion, the motion passed, and the meeting was adjourned at 11:32 a.m.



FINAL VERSION — MINUTES OF THE INVESTMENT ADVISORY COUNCIL ASSET
ALLOCATION COMMITTEE MEETING TUESDAY, NOVEMBER 1, 2024

MEETING NO. 534

Members present: D. Ellen Shuman, Committee Chair
Harry Arora
Thomas Fiore, representing Secretary Jeffrey Beckham
Bill Murray
Bill Myers

Others present: Chris Murphy, Investment Advisory Council Member
Ted Wright, Chief Investment Officer
Karen Grenon, Principal Investment Counsel
Ginny Kim, Deputy General Counsel
Jessica Weaver, Deputy Director, Corporate Governance & Sustainable
Investments
Katherine Loomis, Executive Secretary

Guests: Public Line

With a quorum present, Interim Chair Shuman called the Investment Advisory Council (“IAC”) Asset

Allocation Committee meeting to order at 10:03 a.m.

Opening Comments by the Interim Chair

Interim Chair Shuman welcomed the IAC Asset Allocation members to the meeting and gave some brief

comments.

Executive Session

Committee Chair Shuman asked for a motion to move into Executive Session. A motion was made by
Bill Murray, seconded by Bill Myers that the Investment Advisory Council Asset Allocation
Committee enter into Executive Session to discuss the preliminary revisions of the Office of the
Treasurer’s Investment Policy Statement. Chris Murphy, Investment Advisory Council Member, Ted
Wright, Chief Investment Officer, Karen Grenon, Principal Investment Counsel, Ginny Kim, Deputy
General Counsel, Jessica Weaver, Deputy Director, Corporate Governance & Sustainable Investments,

and Katherine Loomis, Executive Secretary, were invited to attend the Executive Session.
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ALLOCATION COMMITTEE MEETING TUESDAY, NOVEMBER 1, 2024

Committee Chair Shuman reconvened the regular session at 11:46 a.m. Interim Chair Shuman noted

that no substantive votes or actions were taken during the Executive Session.

Meeting Adjourned

There being no further business, Committee Chair Shuman called for a motion to adjourn the meeting.
Bill Murray moved to adjourn the meeting and the motion was seconded by Thomas Fiore. There being

no discussion, the meeting was adjourned at 11:47 a.m.



Connecticut Retirement Plans and Trust Funds

Private Credit Structural Review
Private Credit Fund (“PCF”)
December 4, 2024




Private Credit Asset Class

Investment Policy Statement (“IPS”) — Private Credit Fund (“PCF”)

The PCF objective is to generate attractive, risk-adjusted returns on public debt investments by capturing an illiquidity premium and certain market
inefficiencies relative to public debt markets.

PCF is expected to contribute to the diversification and decreased volatility of the CRPTF’s overall portfolio through investments having lower
correlations to other asset classes.

Benchmark: Morningstar/LSTA Leverage Loan Index (“LSTA”) plus 150-basis points
Target allocation as a percent of CRPTF: 10%

The PCF will invest in a diversified portfolio of yield-oriented credit strategies, where returns are expected to be generated through current income
and capital preservation, as well as total return strategies, which may also generate capital appreciation opportunities.

PCF investments will focus on credit-related strategies not available through other pooled investment funds, including senior, mezzanine, special
situations, and distressed. These market opportunities may be accessed through primary, secondary, and co-investment transactions available
through commingled funds or separate accounts.

» Senior Credit: Providing senior debt capital directly to borrowers, most often through directly originated and negotiated transactions.

* Mezzanine or Subordinated Debt: Focus on loans that are subordinated to a borrower’s senior debt but have priority interest over equity
interests.

+ Special Situations: Providing debt capital for opportunistic or specialty credit. Opportunistic credit may comprise of specific conditions such
as a borrower’s impaired liquidity or short-term market dislocations; specialty credit include focus on specific market niches requiring industry
expertise, including aviation finance, pharmaceutical and music royalties, non-performing loans.

» Distressed Debt: Credit investments that target the purchase of discounted debt securities, which may result from borrower specific
challenges or broader market conditions.

Risk Management is required and managed through appropriate capital commitment pacing, liquidity objectives, and portfolio diversification by
strategy, manager, vintage year, and geography.

+ To avoid undue market, currency, or political risk, the PCF’s investments will be focused on developed markets with limited exposure to
emerging markets.




Current Private Credit Market Environment

Private credit growth has been driven by structural changes in the bank market -increased
regulation, capital charge requirements and consolidation - and the continued expansion of
alternative asset classes.

Average Capital Requirements for Large U.S. Banks
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Current Private Credit Market Environment

Private credit continues to exhibit favorable characteristics that benefit investors and borrowers.

Private credit can offer investors the following advantages and tradeoffs to public credit markets.
v Stronger documentation and governance.
» Most often expressed through maintenance covenants versus incurrence covenants more common in public credits.
v Floating rate structures provide a natural interest rate hedge.
v Lower loss rates and higher recovery rates, particularly for senior secured strategies.

v Higher returns as a tradeoff for illiquidity.

Borrowers realize the benefits of private credit which, in turn, continues to support private credit growth.

» Role: Bank lending activity continues to focus on capital efficiency, which has led to banks acting more as agents than principal
investors.

+ Borrowers typically have a direct relationship with private lending group or lead lender as compared to a disparate group of
syndicate investors.

» Size: Public debt markets skew towards serving larger borrowers.
+ Flexibility: Private lenders can offer customized and bespoke financing solutions.
+ Certainty: Fully underwritten private credit financing vs. risks involved in syndicated markets.

» Confidentiality: Private credit does not require credit ratings and other forms of public disclosure allowing borrowers to maintain
confidentiality.




Current Private Credit Market Environment

Private credit returns show a consistent, favorable relative pattern compared to public credit.

» Historical private credit yields have been consistently higher

and more stable than public credit yields. 16% ——CDLI Current Yield
——— Mormingstar LSTA US Lev Loan 100 Cumrent Yield
4% - — - 3-Month Treasury Yields

» Private credit yields were more than 280 basis points higher
than the LSTA leveraged loan index based on the Cliffwater 12% 11.65%
Direct Lending Index (“CDLI”) as of June 30, 2024.
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Portfolio Performance

PCF Outperformed its Policy Benchmark and the Hamilton Lane Private Credit Benchmark over the 3-, 5-, and 10-Year
Time Horizons.

Net IRR Performance vs Benchmarks
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Portfolio Performance

Private credit sub-strategy performance may vary across time periods due to varying market conditions, highlighting
the importance of diversification and consistent investment pacing.

NetIRR Performance (PCF)
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Private Credit Fund Positioning

Strategic Asset Allocation Positioning
v' The PCF’s market value was approximately 5% of total CRPTF value.
« The PCF target allocation was increased from 5% to 10% as part of the 2022 strategic asset allocation review.

IPS Ranges
v The private credit allocations are within IPS target ranges.

CRPTF’s IPS Private Credit Range Targets

0,
Private Credit Allocation Current Exposure %

Lower Range %  Upper Range %

(NAV + Unfunded)
Senior Credit 63% 30% 70%
Mezzanine 21% 0% 30%
Special Situations 12% 0% 40%
Distressed 3% 0% 20%

Strategic Pacing Plan Target Exposures
v The portfolio was largely in line with long-term target exposures for each sub-strategy except for senior credit, which its
overweight is intentional given the risk-adjusted profile. Exposure is defined as market value plus unfunded commitments.

Current Total Exposure %, as of Long-term Strategic Plan: Target

S-S 2 6/30/2024 Exposure Ranges
Senior Credit 63% 40% to 50%
Mezzanine 21% 10% to 20%
Special Situations 12% 10% to 20%
Distressed 3% 20% to 30%

v Co-investments represented approximately 16% of PCF total exposure.
» The strategic pacing plan targets 10% to 20% exposure through co-investments.

Source: CRPTF and Hamilton Lane. Data as of June 30, 2024.




Private Credit Fund Positioning

Geography

The PCF portfolio remains focused on developed markets, with
approximately 95% of NAV in North America (78%) and Western
Europe (16%).

Strategic pacing plan long-term target, total exposure ranges:
. North America: 60% to 70%
. Western Europe: 20% to 30%
. Rest of World: 0% to 10%

Emerging Markets exposure is limited at just over 2%.

Sector

The PCF portfolio is well-diversified and aligned with sectors
exhibiting strong long-term, growth prospects and relative resiliency
to economic downturns.

. PCF’s exposure to defensive industrials may help mitigate potential
losses in a challenging economic environment.

Relative to the Hamilton Lane Private Credit benchmark the PCF is
overweight technology, industrials and healthcare while underweight
real estate and energy.

The Morningstar/LSTA Leveraged Loan Index includes greater
exposure to certain sectors that may exhibit more cyclicality and
subject to regulation, such as industrials, materials, energy, and
utilities.

Source: CRPTF, and Hamilton Lane. Data as of June 30, 2024.

PCF Geographic Breakdown by NAV

Developed % Allocation

North America 78.1%
Western Europe 15.8%
ROW 1.1%
Sub-Total: Developed 95.1%
Emerging Markets 2.3%
Other 2.4%

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

PCF Sector Breakdown as % of NAV
HL PC

Sector PCF Benchmark LSTA
Information Technology 23.4% 14.3% 17.7%
Financials 17.9% 19.5% 8.3%
Industrials 17.2% 15.2% 24.0%
Health Care 13.2% 9.3% 11.1%
Consumer Discretionary 11.2% 10.5% 14.2%
Consumer Staples 5.2% 2.7% 2.7%
Real Estate 4.0% 13.7% 0.4%
Communication Services 3.2% 4.8% 9.9%
Materials 2.4% 3.6% 7.5%
Energy 1.7% 4.1% 1.9%

Utilities 0.6% 2.1% 2.4%

Note: PCF is re-indexed to exclude FoF Holdings with no data available
(less than 2% of NAV) and Other Investments with undefined sectors
(approximately 8%). HL PC Benchmark is re-indexed to exclude Other
Investments with undefined sectors (approximately 7%)




Private Credit Fund Positioning - UPDATE

PCF’s Significant Unfunded Commitments Positioned for Deployment in Favorable Market Conditions.

. PCF unfunded commitments totaled approximately $2.9 . .
Unfunded Commitments by Vintage Year

billion.
$1,200 $1,066
. The PCF managers are well-positioned to deploy capital $1.000 $949
into attractive market opportunities. ’ ]
*  Approximately 80% of the unfunded commitments 5800 .
$600

were to 2022 — 2024 vintages, including approximately

$ in millions

18% to funds that had not yet activated, as of June 30, $400 $321
$209 $236

— Includes
2024 $200 - p ~$526 million
. _ to funds not
. Senior credit comprised the largest portion of unfunded 30 yet activated.
2020 2021 2022 2023 2024

commitments, followed by mezzanine.

Vintage Year

Unfunded Commitments by Strategy

Distressed Debt, 2%

Special
Situations, 8%

Mezzanine,
31%
Senior, 59%

10

Source: Hamilton Lane. Data as of June 30, 2024




Portfolio Recommendations & Near-Term Goals

 PFM staff rrcommends continued execution of consistent, strategic pacing plan.

» The portfolio is well-situated relative to strategic asset allocation and long-term sub-strategy and geographic exposure
targets.

 Ensure that Connecticut is positioned to take advantage of varying market conditions and
developments.

» Keep exposure focused on performing senior and junior credit with managers with the experience and expertise to capture
attractive opportunities that may develop through broader market or idiosyncratic dislocations.

 Remain focused on a smaller set of core managers to drive improved economics through scaled
commitments.

» Connecticut’s existing private credit managers are led by seasoned, cycle-tested teams, which provides confidence that
performance will continue to be favorable if market conditions become less benign.

* Develop customized mandates, e.g., the HarbourVest CT Private Debt Fund, to maximize Connecticut’s benefits through
mandate design, favorable terms, and execution.

« Consider selectively adding new managers to support strategic asset allocation targets, particularly
skilled managers that may provide credit exposure that is complementary to or less correlated with
the current portfolio.

» Opportunities such as specialty finance, secondaries, lender finance, etc.

11
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Private Credit Fund Managers

The PCF Portfolio is Focused on Maintaining a Smaller Group of Core, High Conviction Managers

Top Ten General Partners by Total Exposure

State of Cennacticut (PC) Portfelio
Top 10 General Partners by Total Exposure
as of June 30, 2024

+ There were 18 active managers in the Ganardl Partner Mmoot Gl Mok Makevaus o Eacis o

Investments Committed Commitments Exposure
PCF portfolio as of June 30, 2024,
including thOSG Overseeing Intermediate Capital Group plc 7 £881.1 $365.0 12.0% $h36.8 S901.8 15.7%
Connecticut's emerging and diverse

. . . HarbeurVest Partners, LLC 1 7500 4455 15.8% 3234 762.0 13.4%

private credit (Ci3) manager program
and co-investment/direct investment Crescent Capital Group 3 6750 5303 10:2% 059 7352 128
program.

Sixth Street Pariners 2 5500 3272 1.6% 2766 6038 10.5%

* The top ten private credit managers

Fortress Investment Group LLC 3 5500 3136 11.3% 24886 562.3 9.8%

represent over 90% of PCF market i it "
0,

Value and over 85 A) Of PCF tOtaI Goldman, Sachs & Co, 3 3500 2912 10.3% 8629 354 6.2%
exposure.

O'Brien-Staley Partners 4 3225 1233 44% 2053 3286 57%

+ Existing unfunded commitments
Continue tO be deployed by managers SLR Capital Partners, LLC 1 3000 BOAB 2.9% 2257 3065 53%
into an attractive environment, with

. ; He Capital 2 2950 178 0.6% 2133 2311 40%
more recent commitments just
beginning to ramp up investment Clearlake Capital 2 2000 773 »7% 1245 2018 35%
activities.
All Other 1 8575 2308 B.3% s00.8 7427 12.9%
Total ag $66712 soaEe 100.0% $2.072.9 $57368 100.0%
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Private Credit Fund Commitment History

Recent Annual Commitment Pacing Consistent with Increased Strategic Asset Allocation Target
for Private Credit

3000
2500 52407
2 2000 $1.857
S $1,700 51,725
= - 51,470
a E 2
=
> 1000
57255725 SE61
4500 ::: 531
500 $4255380 g .:.3"-}’
o 5189 II
5 $25 §0
2014 2015 G 2017 2018 2019 0 2021 2022 2023
m Calencar Year m Vintage Year'

Annual Commitment Activity
Vintaga Year; the year in which a fund makes its final close, until the initial investment is made,
Calendar Year: the yvear in which Connecticut makes its final close into the fund.
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2024 Pacing Targets

CY 2024 Pacing-$2.0B'

12

10.4%
10.0%
é 10% — GO
s — 0.0%
S 89 — %
o
v
]
& =%}
2 4% 2.3%
__ _
=] === = =
< 2% SEE=Ess====on
1.9%
0%
CY 23 CY 24 CY 25 CY 26 CY 27 CY 28 CY 29 CY 30 CY 31 CY 32 CY 33
= == Runoff(3%) = == Runoff(4%) = == Runoff(5%) 3% Plan Growth 4% Plan Growth 5% Plan Growth

CRPTF PCF Horizon Model - $2,000M CY 2024

(Smmilions) [ ov2® | ovas | ovas | cvae | Cvzr | ovzs | ovzs | covao | cvai | ova | ova |

Fund Commitments $5,075.3 $2,000.0 $1,400.0 $1,000.0 $1,000.0 S1,000.0 $1,000.0 S$1,000.0 $1,000.0 $1,000.0 $1,000.0
Direct Co-Investment Program* - - $100.0 $150.0 $150.0 $200.0 $200.0 $200.0 $200.0 $200.0 $200.0
Paid-in Capital $857.6 $1,3942 S$1,4254 S1,5346 $1,4714 81,3393 §1,2643 §1,221.2 $1,204.1 $1,199.3 §$1,197.8
Distributions §207.1 $627.9 §989.9 $1,1069 $1,3339 $1,5436 $1,6939 51,8184 81,856.5 $1,8728 $1,8653
Net Cash Flow ($650.5) ($766.3) ($435.5) ($427.7) ($137.5) $204.3  $4296  $597.2  $652.4  $673.6  $667.5
Unfunded $2,523.7 $3,129.4 $31296 $2,8452 82,5145 $2,339.0 $2,2699 $2,2486 §2,2421 $2,2387 82,2363

* CY 2024 commitments are elevated as a result of under allocation in CY 2023 versus target, coupled with the goal of
achieving interim PCF targets set by CRPTF, as well as a 10% allocation to PCF by CY 2027

15
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2024 YTD PCF Strategic Pacing Plan Deployment

PCF - 2024 Investment Activities & Summary Pacing Plan Targets

$Millions Substrategy

Pacing Plan Target Ranges Senior Mezzanine Special Situations Distressed Total
Total Commitments $1,000 $1,200 S200 S400 S400 S600 $200 S400 $2,000
Commitment Size $150 $225 $200 $300 $100 S400 $200 S300

Number of Commitments 4 6 1 2 1 3 1 2 6 to 10
Investment / Status

ICG Europe Mid-Market Il - Closed® $159 $159
ICG North American Credit Partners Ill - Closed $125 $125
ICG CT Co-Investment - Closed" $159 $159
ICG Liquid Credit Strategies - Closed $200 $200
Oaktree Opportunities Fund XII - Closed $300 $300
ICG European Fund IX - Approved/Pending Legal" $234 $234
CRPTF - SLR - Closed $300 $300
HarbourVest CT Private Debt Fund? 5200 $200
Capital Commitments $700 $677 $300 SO $1,677
Number of Commitments 3 4 1 0 8

1. Actual commitments based in Euros; approximated US dollar equivalents shown.
2. To be presented at December IAC meeting. Amount shown represents the recommended capital available during year one of the vehicle.

Source: CRPTF, as of June 30, 2024.
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Private Investment Fund

Investment Opportunities Overview

Investment Advisory Council
December 4, 2024
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Office Of The State Treasurer

Private Investment Fund
T —

. The Private Investment Fund’s ("PIF") market value represented approximately 11.3% of the total CRPTF value as of June 30, 2024, inclusive of PIF cash balances.
>  PIF’s market value and unfunded commitments were approximately $6.4 billion and $4.0 billion, respectively, as of June 30, 2024.

>  The 2022 strategic asset allocation plan established a target allocation of 15% for private equity.

. The PIF 2024 strategic pacing plan targets $ 1.7 billion of new capital commitments.
» 2024 new commitment activities have been focused on re-ups with core, high quality managers across buyouts, secondaries, and structured capital.

>  Progress continues toward the strategic objective of having 10% to 20% of the PIF’s exposure accessed through fee advantaged vehicles, including co-
investments.

. Private equity activity shows continued signs of stabilization and growth, with anticipated rate cuts expected to support increased deal flow.

» U.S. and European buyout activity continued to pick up during 302 4, with both markets expected to surpass 2023 investment levels. Exit activity has
rebounded in the U.S., with year-to-date volumes ahead of full year 2022 and 2023 levels, while the recovery in European exit activities is more muted
and forecasted to be flat with 2023.

»  U.S. venture capital investment activity year-to-date has been on par with 2023 levels; however, exits remained challenging with limited IPO activity and
total exit value hitting a five-quarter low.

. The recommendation to add a second tranche to HarbourVest CT Co-Investment Fund will expand the CRPTF’s exposure to high conviction, private equity assets
through the favorable economics available from co-investments.

*Estimated as of June 30, 2024; excludes PIF cash balances.

Market Value* Total Exposure* Targeted Exposure Ranges

15%-25%

2% |

5% U

m Large/Mega Buyout = SMID Buyout Growth Equity Distressed/Restructuring = Mezzanine = Secondaries m Venture Capital

Prvatelnvesmer e De 7074 Proprietary & Confidential - State of Connecticut kg 2




Office Of The State Treasurer

Private Equity Investment Recommendations ~ rersien s wersgemen:

* HarbourVest CT Co-Investment Fund L.P. - Tranche 2 presents the
opportunity to continue Connecticut’s successful co-investment partnership
with HarbourVest.

HarbourVest CT Co-
Investment Fund L.P. -

* Connecticut’s customized co-investment program benefits from the

expertise and resources of the industry’s largest dedicated co-investment
Tranche 2 team.

o ; * The team is led by experience, tenured professionals that leverage HarbourVest’s scale,
$900 Million Commitment insights, and manager relationships to enable a high degree of selectivity and discipline
in selecting co-investment opportunities.

= The HarbourVest co-investment team has generated attractive returns across hundreds
of investments, with the early returns for Tranche 1 at or above original targeted levels.

Private Investment Fund - Dec 2024 Proprietary & Confidential - State of Connecticut 3
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2024 Strategic Pacing Plan Overview

* Progress towards the 2024 PIF strategic pacing plan objectives is outlined below.

2024 PIF Strategic Plan

$Millions Target Ranges by Strategy

Buyout Buyout Growth Equity Venture Capital Secondaries Mezzanine m Total
Total Commitments $300 $400 $700 $1,000 $300 $450 S0 $150 $150 $200 S0 $150 S0 $150 $1,700
Commitment Size $100 $200 $150 $250 $150 $200 SO $150 $150 $200 S0 $200 S0 $150
Number of Commitments 1 3 4 5 2 3 0 1 1 2 (0] 1 (0] 1 8to 16
Investment / Status
Clearlake Capital Partners VIII - Closed $200 $200
Stellex Capital Partners Il - Closed $150 $150
Stellex Capital Partners |1l Co-Investment - Closed $50 S50
Hollyport Secondary Opportunities IX - Closed $200 $200
Insight Partners Opportunities Fund Il - Closed $100 $100
Insight Partners Opportunities Fund Il Co-Investment - Closed $125 $125
Ardian CT Private Equity Partners - Approved/Pending Legal $450 $450
HarbourVest CT Co-Investment Fund - Tranche 2 * $300 $300
Capital Commitments $200 $750 S0 S0 $200 $225 $200 $1,575
Number of Commitments 1 2 0 0 1 2 2 8

1. The $900 million recommended commitments to the CTPE Fund will be allocated even across three years; the amount shown reflects the annual targeted allocation.

Private Investment Fund - Dec 2024 Proprietary & Confidential - State of Connecticut R 4




Private Credit Fund Investment Opportunity
Overview

Investment Advisory Council
December 4, 2024
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Private Credit Fund ension Fund Manssement.

*  The Private Credit Fund’s market value represented approximately 5.0% of the total CRPTF value as of June 30, 2024, inclusive of PCF cash
balances.

>  Asof June 30, 2024, the PCF’s market value and unfunded commitments were approximately $2.8 billion and $3.0 billion, respectively.
» The 2022 strategic asset allocation plan established a target allocation of 10% for private credit.

The 2024 PCF strategic pacing plan targets $2 billion of new capital commitments, which includes $0.7 billion approved in 2023 with closings
anticipated in 2024.

>  Yearto date activities have been focused on building out additional exposure through existing, high-conviction managers and adding one new manager.
»  Co-investments through fee advantaged vehicles represented approximately 16% of the PCF’s total exposure, consistent with the goal of accessing 10% to
20% of the PCF’s exposure through co-investment opportunities.
Private credit managers continue to benefit from a higher rate environment, with Fed rate cuts developing slower than many anticipated.
» Direct lending spreads have tightened from recent peaks with alternative sources of debt capital more readily available, particularly for larger borrowers,
with the reopening of the broadly syndicated loan market.

The recommended HarbourVest CT Private Debt Partnership commitment would support key strategic objectives of scaling the PCF’s exposure to
high quality, performing credits through a differentiated, proven platform.

% Market Value* % Total Exposure*® Targeted Exposure Ranges

40%-50%

m Senior Credit = Mezzanine Special Situations Distressed *Estimated as of June 30, 2024; excludes PCF cash balances.

Private Credit Fund - Dec 2024 Proprietary & Confidential - State of Connecticut y 2




Office Of The State Treasurer

Private Credit Investment Recommendations

HarbourVest CT Private Debt
Partnership L.P.

$750 Million Commitment

Private Credit Fund - Dec 2024

HarbourVest CT Private Debt Partnership’s will execute the same investment
strategy as the existing HarbourVest CT Private Debt vehicle with the added
benefit of an evergreen investment period.

* The structure will allow Connecticut the option to keep more capital actively invested in
core private credit investments.

The HarbourVest private credit platform provides Connecticut with exposure

to a well, diversified portfolio of sponsor-backed credits that HarbourVest

participates in with other leading, private credit managers.

= The experienced HarbourVest investment professionals have demonstrated success
generating attracting returns by combining disciplined underwriting practices with the

advantaged deal flow sourced through HarbourVest’s extensive private equity sponsor
relationships.

Proprietary & Confidential - State of Connecticut
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2024 Strategic Pacing Plan Overview

* Progress toward the 2024 PCF strategic pacing plan objectives is outlined below.

PCF - 2024 Investment Activities & Summary Pacing Plan Targets

$Millions Substrategy

Pacing Plan Target Ranges Senior Mezzanine Special Situations Distressed Total
Total Commitments $1,000  $1,200 $200 $400 $400 $600 $200 $400 $2,000
Commitment Size $150 $225 $200 $300 $100 S400 $200 S300

Number of Commitments 4 6 1 2 1 3 1 2 6to 10
Investment / Status

ICG Europe Mid-Market Il - Closed” $159 $159
ICG North American Credit Partners Il - Closed $125 $125
ICG CT Co-Investment - Closed $159 $159
ICG Liquid Credit Strategies - Closed $200 $200
Oaktree Opportunities Fund XII - Closed $300 $300
ICG European Fund IX - Approved/Pending Legal* $234 $234
CRPTF - SLR - Closed $300 $300
HarbourVest CT Private Debt Fund? $200 $200
Capital Commitments $700 $677 $300 S0 $1,677
Number of Commitments 3 4 1 0 8

1. Actual commitments based in Euros; approximated US dollar equivalents shown.
2. Amount shown represents the recommended capital available during year one of the vehicle.

Private Credit Fund - Dec 2024 Proprietary & Confidential - State of Connecticut ). 4




Real Estate Investment Opportunities
Overview

Investment Advisory Council
December 4, 2024
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Office Of The State Treasurer
Pension Funds Management

Real Estate Investment

* Real Estate investment’s market value represented approximately 6.2% of the total CRPTF value as of June 30, 2024, relative to the 2023 Strategic Asset
Allocation plan target of 10%. Real Estate investment’s total exposure (including recent commitments and current recommendation, but assuming no liquidations)
represents approximately 10.3% of the total CRPTF value as of June 30, 2024.

* The 2024 pacing plan, presented to the Investment Advisory Council (“IAC”) in January 2024, includes $950 million to Non-Core real estate (including co-
investments) and $150-200 million to Core real estate for the 2024 calendar year. The investment recommendation today would be the fifth real estate
investment in 2024.

* Asof 2002024, the Non-Core real estate market value weighting, which includes both Value-Add and Opportunistic investments, was 43% vs. the 60% target. Non-

Core exposure (including recent commitments and the current recommendation, but assuming no liquidations) was 64% as of 2Q 2024. Continued Non-Core
investment and Core rebalancing, through asset sales and Core fund redemptions, are expected to achieve the target risk /return profile.

* Apartments and Industrial comprise the largest property sector share weights in the CRPTF Real Estate portfolio, with 30% and 24% of market value, respectively,
as of June 30, 2024. We continue to target an overweight to housing going forward due to favorable risk /return opportunities.

* We continue to focus on limiting manager count, balanced with maintaining strong manager/strategy selection within the portfolio.

% Market Value* % Total Exposure* % Property Type**

Other Resi
5%

Industrial

24% Self Storage
3%

Core-plus
29%

Data Centers

Apartment

Core-plus Opportunistic 30% 6%
Opportunistic 19% 27% Office
18% 11%

Ret:nl Life Science

12% 1%
Other Hotels Medical Office
4% 3% 1%

*Estimated net values as of June 30, 2024
** Sector weightings as of June 30, 2024

Real Estate - December 2024 Investment Advisory Council - State of Connecticut
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Real Estate Investment Recommendation Pension Funds Management

* The recommended investment would be a new commitment to a value-add multifamily fund with an existing manager,
Mesirow. MFREVF V will pursue the same value-add strategies as the predecessor funds. The CRPTF committed $75
million to Mesirow’s predecessor fund (MFREVF [V) in 2020.

* MFREVF V will target value-add investments in multifamily assets in major U.S. markets with a primary emphasis on
Mesirow Financial Real Estate Value underperforming Class A and B assets acquired at a discount to replacement cost. The Fund will invest in assets built

Fund V, L.P. (MFREVF V)

since 2000 and in locations enhanced by mass transit, walkable retail, and/or anchored by medical, university and other
types of discernible submarket anchors and amenities.

oI . * The Fund targets a net IRR in the range of 10-12%.
$150 Million Commitment

» The dislocation in the real estate capital markets from the sharp increase in interest rates together with the cresting wave
of new apartment supply provide an attractive entry point at a time when the sector is benefitting from strong demand
tailwinds, a housing inventory deficit, slowing supply pipelines and the rising cost of homeownership.

* Mesirow has a strong track record and stable, highly experienced team. The fund’s sector-specific strategy targeting value-
add investments in U.S. multifamily properties would complement the CRPTF’s existing portfolio.

Real Estate Fund - 2024 Pacing Plan Targets
Sub-Strategy ($millions)

Notes Core Real Estate Non-Core Real Estate 2024
1. Given the growth of the ($millions, USD) Low Target' High Low Target High Target'
CRPTF since the 2024 Total Commitments $0 $200 $250 $850 $950 $1,100 $1,100-$1,150
pacing plan was Commitment Size $100 $200 $100 $250
established, the 5% growth #Commitments 0 2 4 6 5t08
model is utilized. Investment/ status Total
2. Net ngw capital. Total Carlye Realty Partners X - Closed i $250 $250
commitment to be R . s e e e e et
reduced by expected Artemis IG Il - Closed . $200 $200
unfunded commitments to Sterling IV - Closed $184 $184
align with pacing model. CT Real Assets Co-InvFund (RE) - Pending $10 $10
3. Eeflects qufference g Mesirow V - Recommendation i $150 $150
etween Targets an - -
Commitments YTD. Capital Commitments YTD $200 $594 $794
#Commitments { 1 4 5
Total Remaining per Pacing Plan® $0 $356 $356

Real Estate - December 2024 Investment Advisory Council - State of Connecticut




Infrastructure & Natural Resources Investment
Opportunities Overview

Investment Advisory Councll
December 4, 2024
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Infrastructure & Natural Resources(“INR”) Investment(s)  Persion fonds Management

* The INR asset class was added to the CRPTF in May 2020. As of June 30, 2024, INR Investment’s market value represented approximately 2.9%
of the total CRPTF value, relative to the strategic asset allocation plan’s long-term target of 7%. The INR Investment’s total exposure (including
recent commitments and the current recommendation but assuming no liquidations) represents approximately 6.6% of the total CRPTF value.

* The 2024 pacing target, presented to the Investment Advisory Council (“IAC”) in January 2024, includes $650 million for the 2024 calendar
year, with a target breakout of $400 million to Core/Core-Plus Infrastructure, $100 million to Non-Core Infrastructure, and $150 million to
Natural Resources. Given a less compelling market opportunity set within Natural Resources in 2024, PFM staff elected to instead allocate
more capital to Core infrastructure investments relative to the earlier 2024 pacing plan.

* The Core/Core-Plus Infrastructure market value weighting as June 30, 2024, was 25% vs. the 40% target stated in the January 2024 |IAC
meeting. The recommended commitment today to Ridgewood Il would help the CRPTF grow towards its 40% target.

* CRPTF’s current sector market value is well balanced with the largest weightings to Transport, Renewable Power, and Data Infrastructure.

* The current INR active manager count is 12. Given the young age of the asset class, we expect this to increase modestly over the next couple
of years as new strategies/market segments are added, including the recommendation today.

% Market Value* % Total Exposure* % Investment Type** Data Inil:;otructure
Energy and
Water
Resources
15%

Agriculture
10%
Network Utilities
Infrastructure Infrastructure 6%
Opportunistic Opportunistic
Infrastructure Infrastructure Power Gen. x-
Core/Core-Plus — Core/Core-Plus Renew. ] o
25% 29% 4% enewable
P
Environ. Services ;S\:/er
2%
Other Midstream
2% 1%
*Estimated net values as of June 30, 2024 social '”flr;“"“““re
** Sector weightings as of June 30, 2024 ’ Transport

21%

Infrastructure & Natural Resources- December 2024 Investment Advisory Council - State of Connecticut (i
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INR Investment Recommendation(s) Pension Funds Management

* Core-plus infrastructure manager with a technically experienced investment team focused on
creating value through platform professionalization, consolidation, and stabilization in the U.S. lower
middle-market. Manager takes a conservative stance on utilizing leverage (typically capped at 30-
50%) and does not anticipate greenfield investments to make up more than 33% of the Fund.

* The strategy targets essential, middle-market infrastructure assets with equity check sizes between
$50 million to $150 million and anticipates investing in 10 to 12 platforms within the Fund.

Ridgewood Water & Strategic
Infrastructure Fund I, L.P.

(RldgeWOOd ”) * While the Firm was established in 2015, the senior team collectively invested approximately $5
$ 150 milli C 1 ¢ billion in more than 50 investments across their prior places of employment.
milfion Lommitmen * Return Targets: 1.7x net TVPI and 12% net IRR, of which 5% is the net annual cash yield.

* A commitment to the strategy would provide the CRPTF with differentiated access to essential
infrastructure assets within the lower middle-market sectors of Water, Utilities, Transportation and
Energy Transition, while also providing co-investment opportunities to limited partners.

Infrastructure & Natural Resources (INR) - 2024 Pacing Plan Targets
Sub-Strategy

Core Infrastructure Non-Core Infrastructure Natural Resources 2024
($millions, USD) low Target’ High [ low Target® High [ Low  Target’ High  Target

Total Commitments $200 $400 $500 S0 $100 $300 S0 $150 $250 $650

Commitment Size $100 to $300 $100 to $200 $100 to $250 -

# Commitments 1 to p 1 to 2 1 2 4to 6
Investment / status ~ Total
Axinfra NA Il - Closed 5200 - 5200
ISQ Credit Il - In Legal Negotiations 5200 . S200 -
CT Real Assets Co-Inv Fund (INR) -In Legal Negtiations * $160 net - $160
Ridgewood II- Recommendation $150 - $150
Capital CommitmentsY?® | %% | %60 = %0 | $710
# Commitments 3 1 0 ' 4
Total Remaining per Pacing Plan® -$150 -$60 $150 - %60

! Reflects difference between Targets and Commitments YTD.
% The 5% growth model targets $400m core and $650m total investment in 2024. Given the growth of the Plan since the 2024 pacing plan was
established, the 5% growth model is most appropriate.

3 Reflects net new capital. Total capital commitment to be reduced by expected unfunded commitments to align with pacing model.

Infrastructure & Natural Resources- December 2024 Investment Advisory Council - State of Connecticut
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2024 Proxy Trends

The volume of shareholder proposals increased yet again in 2024

Shareholder Proposals—Volume (Russell 3000)
2023 [ 2024

918
836

Filed Voted Omitted Withdrawn

2023/2024: January through June. Not captured in the chart are the proposals that were not voted on for a
reason other than omission or withdrawal of the proposal.

Source: ESGAUGE / The Conference Board, 2024




2024 Proxy Trends

Companies submitted 50% more no-action requests; SEC more likely to
grant them
SEC No-Action Letters (Russell 3000)
2023 2024

23

Volume Granted Rejected Withdrawn
2023/2024: January through June

Source: ESGAUGE / The Conference Board, 2024
Governance proposals significantly more successful in the 2024 proxy
season
Governance Proposals (Russell 3000)
2023 2024
39%

Filed Voted Passed Average support
2023/2024: January through June

Source: ESGAUGE / The Conference Board, 2024




2024 Proxy Trends

Average support down in every category except governance
Shareholder Proposals—Average Support, by Subject (Russell 3000)
2023 2024

0%

i

All Corporate Executive Environmental Social Human capital
gavernance compensation management

2023/2024: January through June
Source: ESGAUGE / The Conference Board, 2024

While E&S remained the dominant proposal category, governance
proposals saw the steepest rise in volume

Shareholder Proposals—Filed & Voted, by Subject (Russell 3000)
[ 2023 Filed [ 2023 Voted [l 2024 Filed [ 2024 Voted

512 529

29 25 23

Corporate governance Executive compensation Environmental & social Other
policy
2023/2024: January through June

Source: ESGAUGE / The Conference Board, 2024




CRPTF 2024 Proxy Results

Greenhouse Gas Emmissions

e Carnival
e Texas Instruments

Just Transition

e CSX
e Norfolk Southern

Board Diversity
e Bentley Systems

All proposals withdrawn due to successful engagements.



2025 Proxy Season

1. Climate- Methane reporting

e Requesting disclosure on methane mitigation

2. Just Transition

e Requesting disclosure on company plans for workers as they
transition to low-carbon economy

3. Board Diversity

e Requesting company implement Rooney Rule, disclose Board
Matrix

4. Independent Chair
e Request split roles of Board Chair and CEO

5. Executive Pay

e Request disclosure on executive pay methodology beyond peer
benchmarking
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M E KETA State of Connecticut Retirement Plans and Trust Funds

Agenda

Agenda

1. Executive Summary
2. Performance Report as of September 30, 2024

3. Appendices
e Economic and Market Update as of September 30, 2024

e Disclaimer, Glossary, and Notes
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M E KETA State of Connecticut Retirement Plans and Trust Funds

Executive Summary

Third Quarter 2024 Executive Summary

Category Results Notes

Total CRPTF Performance Positive +4.3%

Performance vs. Benchmark Positive 4.3% vs. 4.2%

Performance vs. Peer Median' Negative 4.3% vs. 4.7% (71 Percentile)
Attribution Effects Positive Overweight to public equity and underweight

to real estate

Compliance with Targets in Compliance Private Credit Fund moved within Policy
Range; EMD managers were moved into the
Non-Core Fl aggregate

— During the quarter, the CRPTF returned 4.3%, outperforming the Policy Benchmark return of 4.2%.

~ Relative performance was improved by an overweight to global equity (+11.8% vs. policy target) and an
underweight to real estate (-3.9% vs. policy target). Outperformance within real estate was also additive. This was
partially offset by weak relative performance in private equity and global equity during the quarter.

e Recall, private equity is benchmarked against a public market asset class so tracking error will be higher in
the short term.

" InvestmentMetrics Public DB >$10 billion net.

I —— ]
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MEKETA

State of Connecticut Retirement Plans and Trust Funds

Executive Summary

— In the third quarter of 2024, stock and bond markets rallied despite heightened volatility. Expectations of future interest
rate cuts were a primary driver of gains.

Quarter To Date

FTSE NAREIT Equity
Russell 2000

JPM GBI-EM Global Diversified
MSCI Emerging Markets

MSCI EAFE

MSCI ACWI
Russell 3000
S&P 500

Bloomberg High Yield
Bloomberg. U.S. Aggregate
Bloomberg U.S. TIPS

HFRI Fund of Funds Composite Index
90 Day U.S. Treasury Bill

Bloomberg Commodity

16.1%

9.3%

9.0%

g

7.3%

6.6%

o
]
X

o I
[
R

5.2%

o
W
X

o W
3 -
BN
S
N

S&P 500

Russell 3000

FTSE NAREIT Equity

MSCI ACWI

Russell 2000

MSCI Emerging Markets

MSCI EAFE

Bloomberg High Yield

JPM GBI-EM Global Diversified
Bloomberg. U.S. Aggregate
HFRI Fund of Funds Composite Index

Bloomberg U.S. TIPS

90 Day U.S. Treasury Bill

Bloomberg Commodity

35.8%

35.2%

34.7%

31.8%

26.8%

26.1%

24.8%

§I

MEKETA INVESTMENT GROUP

Page 5 of 47



M E KETA State of Connecticut Retirement Plans and Trust Funds

Executive Summary

3Q 2024 CRPTF: Absolute Performance

— In the third quarter of 2024, stock and bond markets rallied despite heightened volatility. Expectations of future
interest rate cuts were a primary driver of gains.
Absolute QTD Returns

Total CRPTF I 4.5
Global Equity e ea
Fixedincome T 4.8
Private Credit N 2.4
Private Investments N 1.3
Real Estate I 0.4
Infrastructure & Natural Resources N 0.7

Absolute Return / Risk Mitgating § 0.1

R
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M E KETA State of Connecticut Retirement Plans and Trust Funds

Executive Summary

3Q 2024 CRPTF: Relative Performance
— Respective to each asset class benchmark, real estate was the best performer (+1.1%) and private investments
performed the worst (-2.5%).
— Recall, the private investments benchmark is a public index, such that there will be higher tracking error in the

short-term.
Relative QTD Returns

1.1

l 0.1 0.0 0.1

-0.7

-0.9

-2.3

Absolute Infrastructure Real Estate Private Private Credit FixedIncome Global Equity Total CRPTF

Return /Risk & Natural Investments
Mitgating Resources

-
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M E KETA State of Connecticut Retirement Plans and Trust Funds

Executive Summary

Return Summary

Ending September 30, 2024

27.0

24.0

249
229
21.0
18.2

18.0 17.4
15.0

12.0

9.0

6.0

3.0

0.0

Return %

7.1

72

52 49 49

85
80 79
II | I

75
72
I 6‘7 I Ii 6.4

1Year 3 Years 5 Years 7 Years 10 Years

II 4.0 I

[ state of Connecticut Total Fund [ state of Connecticut Policy Benchmark

[ 60% MSCI ACWI IMI Net / 40% Bloomberg U.S. Aggregate [  70% MSCI ACWI IMI Net / 30% Bloomberg U.S. Aggregate
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M E KETA State of Connecticut Retirement Plans and Trust Funds

Performance Update | As of September 30, 2024

Actual vs. Target Allocation Allocation vs. Targets and Policy

Current Current Policy Difference
| 37.0% Balance Allocation (%) (A (%)
Global Equity B see  Clobal Equity $29,042,000,859 488 370 1.8
| Core Fixed Income Fund $8,896,369,353 14.9 13.0 1.9
. 13.0% Non-Core Fixed Income $3,062,291,031 5.1 2.0 31
Core Fixedincome Fund o 1 o Private Credit Fund $3,099,778,639 52 10.0 -48
| Private Investment Fund $6,549,759,247 1.0 15.0 -4.0
Non-Core Fixed Income L0 Real Estate Fund $3,625,545,485 6.1 10.0 -39
|5~1% Infrastructure & Natural Resources $1,759,707,799 3.0 7.0 -4.0
| 10.0% Absolute Return/Risk Mitigating $2,542,149,667 43 5.0 -0.7
Private Credit Fund I5.2% Liquidity Fund $948,737,727 1.6 1.0 0.6
| Total $59,526,339,807 100.0 100.0 0.0
15.0%

Private Investment Fund
N o
I

10.0%
Real Estate Fund I6 %
7.0%
Infrastructure & Natural Resources |3 0%
B 0
|
5.0%
Absolute Return/Risk Mitigating |4 -
2/0
|
1.0%
Liquidity Fund |1 %
—_
0.0% 60.0%

Policy M Actual

B —— |
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M E KETA State of Connecticut Retirement Plans and Trust Funds

Comparative Performance | As of September 30, 2024
Return Summary

Ending September 30, 2024

21.0
18.2
18.0 17.4
15.0
12.0

12.0
R 109
c
3
@
o

9.0

8.0 7.9
71 7.2 71 70
6.0
52 49
- 4.2
3.0
0.0
QTD YTD 1Year 3 Years 5 Years 7 Years 10 Years
I state of Connecticut Total Fund State of Connecticut Policy Benchmark

CRPTF performance is calculated by the custodian bank: State Street. The Policy Benchmark is a weighted index calculated using the respective asset class targets and corresponding benchmarks.
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M E KETA State of Connecticut Retirement Plans and Trust Funds

Asset Allocation by Style | As of September 30, 2024

Total CRPTF

Passive &

Active
Enhanced

(sB) (%) (sB) (%)

Global Equity 88 30 202 70
US Equity 13 7 167 93

Intl Developed 43 56 35 44

Intl Emerging 32 1000 00 O
Fixed Income 81 67 39 33
Alternatives 176 100
Liquidity Fund 09 100

B Active Passive

The passive allocation includes enhanced index strategies.
s —————————
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M E KETA State of Connecticut Retirement Plans and Trust Funds

Asset Allocation & Performance | As of September 30, 2024

Performance Summary

Market % of

Value $ Portfolio
Global Equity 29,042,000,859 100.0 6.1 18.7 31.6 7.7 121 9.6
Global Equity Benchmark 6.8 7.8 310 7.7 1.9 9.3
Over/Under -0.7 0.9 0.6 0.0 0.2 03
MSCI AC World IMI Index (Net) 6.8 17.8 310 74 19 9.2
Over/Under -0.7 0.9 0.6 0.3 0.2 0.4
eV All Global Equity Median 6.6 152 28.3 6.4 1 88
eV All Global Equity Rank 56 26 32 39 38 39
Domestic Equity Fund 18,004,617,218 62.0 5.6 214 354 10.6 15.5 12.9
Domestic Equity Benchmark 6.1 20.3 347 10.1 15.1 128
Over/Under -0.5 11 07 05 0.4 0.1
MSCI USA IMI (Net) 6.1 20.3 347 9.9 14.9 123
Over/Under -0.5 11 0.7 0.7 0.6 0.6
eV All US Equity Median 7.0 15.5 288 7.9 122 104
eV All US Equity Rank T 20 24 25 22 22
Developed Markets International Stock Fund 7,809,140,021 26.9 7.5 13.6 25.8 6.2 9.2 71
Developed Markets Benchmark 7.8 13.1 25.0 46 7.9 6.7
Over/Under -0.3 05 0.8 1.6 1.3 0.4
MSCI EAFE + Canada (Net) 78 131 25.0 56 84 57
Over/Under -0.3 05 0.8 0.6 0.8 1.4
eV All EAFE Equity Median 7.7 128 24.0 46 82 59
eV All EAFE Equity Rank 54 36 27 28 28 16
Emerging Markets International Stock Fund 3,228,243,620 1.1 5.6 16.0 25.2 11 7.6 5.3
Emerging Markets Benchmark 82 16.3 25.6 1.0 6.5 42
Over/Under -2.6 -0.3 -0.4 0.1 11 11
MSCI Emerging Markets IMI (| Net) 82 16.3 25.6 10 6.5 42
Over/Under -2.6 -0.3 -04 0.1 11 11
eV Emg Mkts Equity Median 7.1 15.0 242 12 6.5 46
eV Emg Mkts Equity Rank 68 39 40 51 36 29

Global Equity Benchmark: 10/1/2022 to present: 100% MSCI ACWI IMI, prior to this it was a weighted calculation using the respective regional equity asset targets and corresponding benchmarks.
Domestic Equity Benchmark: 10/1/2022 to present: 100% MSCI USA IMI, prior to this it was the Russell 3000 Index.

Developed Markets Benchmark: 10/1/2022 to present: MSCI EAFE + Canada; from 4/1/2019 to 9/30/2022, it was the MSCI EAFE IMI, prior to this it was the MSCI EAFE IMI 50% Hedged Index.
Emerging Markets Benchmark: MSCI EM IMI.

I ——
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M E KETA State of Connecticut Retirement Plans and Trust Funds

Asset Allocation & Performance | As of September 30, 2024

Performance Summary

Market % of QTD YTD 3Yrs 5Yrs 10 Yrs
Value $ Portfolio (%) (%) (%) (%)
Total Fixed Income 11,958,660,384 100.0 4.8 5.5 12.2 -0.1 15 2.5
Custom Fixed Income Benchmark 48 52 15 -0.5 12 25
Over/Under 0.0 03 07 0.4 03 0.0
Core Fixed Income Fund 8,896,369,353 74.4 4.7 4.7 1.2 -1.2 0.6 1.8
Core Fixed Income Benchmark 4.6 43 10.0 -18 o1 17
Over/Under 0.1 04 12 0.6 05 0.1
50% Bbg U.S. Aggregate / 50% Bbg Intermediate Treasury 4.6 43 10.0 -0.7 0.6 17
Over/Under 0.1 0.4 12 -0.5 0.0 0.1
eV US Core Fixed Inc Median 52 48 1n9 -2 0.7 21
eV US Core Fixed Inc Rank 88 58 84 48 58 84
Non-Core Fixed Income 3,062,291,031 25.6 5.0 7.8 14.6 3.5 5.3 4.8
Bimbg. U.S. High Yield - 2% Issuer Cap 53 80 15.7 31 47 5.0
Over/Under -0.3 -0.2 -11 0.4 0.6 -0.2
eV US High Yield Fixed Inc Median 44 7.3 14.3 31 44 46
eV US High Yield Fixed Inc Rank 21 34 43 33 18 36

Note, there is not a peer group that matches how the Core Fixed Income allocation is invested. Specifically, the allocation is 50% invested in intermediate Treasuries. The peer group represents traditional core mandates which have greater
allocation to corporate and securitized bonds.

Custom Fixed Income Benchmark: 04/30/2024 to present: Dynamic weights of the Core Fixed Income and Non-Core Fixed Income composites multiplied by their respective benchmarks, prior to this it was the dynamic weights of the Core Fixed
Income, Non-Core Fixed Income, and Emerging Markets Debt composites multiplied by their respective benchmarks.

Core Fixed Income Benchmark: 10/1/2022 to present: 50% Bloomberg U.S. Aggregate / 50% Bloomberg U.S. Treasury Intermediate, prior to this it was the Bloomberg U.S. Aggregate.

I ——
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M E KETA State of Connecticut Retirement Plans and Trust Funds

Asset Allocation & Performance | As of September 30, 2024

Performance Summary

Market % of QTD 3Yrs 5Yrs 10 Yrs
Value $ Portfolio (%) (%) (%) (%)
Total Alternative Investment 17,576,940,837 100.0 11 3.2 38 4.4 6.8 7.7
Private Credit Fund 3,099,778,639 17.6 2.4 7.6 1.0 7.7 - -
S&P/LSTA Leveraged Loan + 150bps 1Q Lagged 23 86 128 7.7 7.1 6.2
Over/Under 0.1 -1.0 -1.8 0.0 -- --
Private Investment Fund 6,549,759,247 373 1.3 6.0 7.3 7.3 15.0 14.1
Russell 3000 + 250bp 1Q Lagged 38 29.6 26.2 10.7 16.7 142
Over/Under -25 -23.6 -18.9 -34 -7 -0.1
Real Estate 3,625,545,485 20.6 0.4 -2.8 -38 32 4.0 6.4
Real Estate Benchmark -0.7 -8.1 -10.0 1.0 23 55
Over/Under 1 53 6.2 22 17 0.9
NCREIF ODCE (Net) (1Q Lag) -0.7 -81 -10.0 10 23 55
Over/Under 11 53 6.2 22 17 09
Infrastructure & Natural Resources 1,759,707,799 10.0 0.7 35 4.4 7.3 = =
CPI +400bp 1Q Lagged 16 51 71 9.1 - -
Over/Under -0.9 -1.6 -2.7 -18 - -
Absolute Return/Risk Mitigating 2,542,149,667 14.5 0.1 0.2 -0.2 -1.0 0.4 1.6
Absolute Return/Risk Mitigating Benchmark 12 17 0.8 -04 10 14
Over/Under -1 -1.5 -1.0 -0.6 -0.6 0.2
90-day T-Bills +3% 21 6.4 86 6.6 54 47
Over/Under -20 -6.2 -8.8 -7.6 -5.0 -31
HFRI FOF: Diversified Index 15 6.4 9.2 29 55 37
Over/Under -4 -6.2 -94 -3.9 -5.1 -21

Real Estate Benchmark: 4/1/2019 to present: 100% NCREIF ODCE 1Q Lag, prior to this it was the NCREIF Property Index.
Absolute Return/Risk Mitigating Benchmark: Dynamic Weighted Strategy HFRX Blend.
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M E KETA State of Connecticut Retirement Plans and Trust Funds

Asset Allocation & Performance | As of September 30, 2024

Fiscal Year Performance
Fiscal Fiscal Fiscal Fiscal Fiscal Fiscal Fiscal

0,

y:::':e; Poft:’:"o 2024 2023 2022 2021 2020 2019 2018

(%) (%) (%) (%) (%) (%)

State of Connecticut Total Fund 59,526,339,807 100.0 1.5 8.5 -7.6 24.3 1.9 5.9 7.0
State of Connecticut Policy Benchmark 129 59 -6.9 238 31 6.5 72
Global Equity 29,042,000,859 48.8 20.0 17.4 -18.1 4.7 1.9 4.4 9.7
Global Equity Benchmark 184 15.9 -15.8 39.3 21 57 10.7
MSCI AC World IMI Index (Net) 184 16.1 -16.5 40.9 12 46 ni
Domestic Equity Fund 18,004,617,218 30.2 24.2 19.8 -14.0 43.7 6.8 8.4 14.8
Domestic Equity Benchmark 228 18.7 -13.9 442 6.5 9.0 14.8
MSCI USA IMI (Net) 228 18.6 -14.1 438 6.1 83 14.3
Developed Markets International Stock Fund 7,809,140,021 13.1 12.7 20.3 -18.1 35.0 -4.9 0.4 6.6
Developed Markets Benchmark ne 17.1 -187 336 -39 18 83
MSCI EAFE + Canada (Net) 1n2 17.4 -16.8 336 -54 13 7.0
Emerging Markets International Stock Fund 3,228,243,620 5.4 14.9 6.2 -25.4 46.1 0.0 2.9 4.7
Emerging Markets Benchmark 136 32 -24.8 432 -4.0 0.5 7.9
MSCI Emerging Markets IMI (Net) 136 32 248 432 -4.0 05 7.9
Total Fixed Income 11,958,660,384 20.1 5.4 3.7 -13.0 5.9 3.2 6.8 0.7
Custom Fixed Income Benchmark 49 25 -124 27 6.4 82 -0.2
Core Fixed Income Fund 8,896,369,353 14.9 3.7 -0.3 -10.9 0.5 8.7 6.7 -0.9
Core Fixed Income Benchmark 30 -18 -10.3 -0.3 87 7.9 -04
50% Bbg U.S. Aggregate / 50% Bbg Intermediate Treasury 30 -1.0 -83 -0.8 7.9 7.0 -0.6

Fiscal year ends June 30th.

D ——
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M E KETA State of Connecticut Retirement Plans and Trust Funds

Asset Allocation & Performance | As of September 30, 2024
Fiscal Fiscal Fiscal Fiscal Fiscal Fiscal Fiscal

0,

y:::te; Poft::"o 2024 2023 2022 2021 2020 2019 2018

) (%) ) ) ) ) )

Non-Core Fixed Income 3,062,291,031 5.1 9.7 9.8 -11.4 17.2 -0.8 5.8 2.6
Bimbg. U.S. High Yield - 2% Issuer Cap 104 91 -128 15.3 0.0 7.5 26
Private Credit Fund 3,099,778,639 5.2 1.2 34 12.2 17.0 = = =
S&P/LSTA Leveraged Loan + 150bps 1Q Lagged 14.1 4.1 48 225 -7.8 45 6.0
Private Investment Fund 6,549,759,247 11.0 7.5 -2.0 26.9 46.1 4.0 15.6 15.6
Russell 3000 + 250bp 1Q Lagged 325 -6.3 142 65.0 -6.6 113 14.4
Real Assets Fund 5,385,253,284 9.0 -2.3 -1.2 104 6.5 2.1 6.4 8.7
Real Assets Benchmark -6.8 25 14.8 42 50 6.4 7.1
Real Estate 3,625,545,485 6.1 -4.8 -2.8 21.2 6.5 2.6 6.4 8.7
Real Estate Benchmark -12.0 -39 27.3 15 39 6.6 7.1
NCREIF ODCE (Net) (1Q Lag) -12.0 -39 27.3 15 39 6.5 7.1
Infrastructure & Natural Resources 1,759,707,799 3.0 4.1 1.3 5.2 4.9 = = =
CPI +400bp 1Q Lagged 7.6 9.2 127 6.6 - - -
Absolute Return/Risk Mitigating 2,542,149,667 4.3 0.0 -1.1 -1.4 9.6 -3.8 3.8 4.7
Absolute Return/Risk Mitigating Benchmark 02 -0.5 21 26 53 53 14
Liquidity Fund 948,737,727 1.6 5.6 4.3 0.3 0.1 1.6 2.5 1.6
Liquidity Fund Benchmark 54 26 -1.7 o1 27 31 07
ICE BofA 3 Month U.S. T-Bill 54 36 02 0.1 16 23 14

Fiscal year ends June 30th.

———=—— e |
MEKETA INVESTMENT GROUP Page 17 of 47



M E KETA State of Connecticut Retirement Plans and Trust Funds

Plan Sponsor Peer Group Analysis | As of September 30, 2024

InvMetrics Public DB > $1B Net Return Comparison
Ending September 30, 2024

26.0
14.0 I
c I
5 O
2 ]
e
[J]
o | I
8.0 | e E—— ———
E— [ o | —
1 1
—— |
2.0

State of Connecticut Total Fund 43 (1) 109 (27) 182 (34) 147 (27) 52 (28) 8.0 (52) 71 (47)
5th Percentile 6.1 128 224 17.7 6.3 26 81
1st Quartile 53 1.0 192 14.8 53 838 75
Median 47 9.9 175 137 46 81 7.0
3rd Quartile 41 8.9 14.9 121 4.0 75 6.5
95th Percentile 36 17 13.0 10.0 2.9 6.6 6.0
Population 108 108 108 107 105 104 100

Parentheses contain percentile rankings.
Calculation based on monthly periodicity.
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M E KETA State of Connecticut Retirement Plans and Trust Funds

Plan Sponsor Peer Group Analysis | As of September 30, 2024

InvMetrics Public DB > $10B Net Return Comparison
Ending September 30, 2024

25.0
> o |
e .
=
2 I
x N [ ]
10.0 E— —
] [ ¢ | e
——
50 S

State of Connecticut Total Fund 4.3 (49) 109 (9) 182 (12) 147 (8) 52 (51) 8.0 (67) 71 (74)
5th Percentile 59 1.6 20.2 15.1 6.6 26 81
Ist Quartile 47 10.4 176 141 57 91 7.9
Median 42 97 16.4 129 52 8.6 7.4
3rd Quartile 38 87 14.6 1.8 4.4 8.0 7.1
95th Percentile 33 78 129 10.3 33 6.6 6.4
Population 26 26 26 26 25 25 24

Parentheses contain percentile rankings.
Calculation based on monthly periodicity.

= e
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M E KETA State of Connecticut Retirement Plans and Trust Funds

Risk Statistics | As of September 30, 2024

Statistics Summary
1Year Ending September 30, 2024

Annualized

Annualized Return Standard Information Tr::::':g
(%) Deviation Ratio %)
(%)
State of Connecticut Total Fund 18.2 6.3 0.3 12 1.9 2.6
State of Connecticut Policy Benchmark 17.4 5.0 - 1.0 2.2 0.0

Statistics Summary
3 Years Ending September 30, 2024

Annualized Tracking
Annualized Return Standard Information Error
(%) Deviation Ratio %)
(%) :
State of Connecticut Total Fund 52 88 0.1 1.0 0.2 32
State of Connecticut Policy Benchmark 49 79 - 1.0 0.2 0.0

Statistics Summary
5 Years Ending September 30, 2024

Annualized

. . Trackin
Annualized Return Standard Information . racking
. .. . Beta Sharpe Ratio Error
(%) Deviation Ratio %)
(%) °
State of Connecticut Total Fund 8.0 9.8 01 11 0.6 35
State of Connecticut Policy Benchmark 79 8.4 - 1.0 0.7 0.0

D ———_— |
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M E KETA State of Connecticut Retirement Plans and Trust Funds

State of Connecticut Retirement Plans and Trust Funds | As of September 30, 2024

Third Quarter 2024 Attribution

Liquidity Fund <-0.1%
RMS <-0.1%
Infra./Nat. Resources I o
Real Estate - 0.2%

Private Credit I o

Private Equity -0.3%

Fixed Income I <0.1%

Global Equity <-0.1% [

Total — 0%

-0.8% -0.6% -0.4% -0.2% 0.0% 0.2% 0.4% 0.6% 0.8%

H Allocation Effect Selection & Interaction

— In the third quarter, the CRPTF returned 4.3%, outperforming the Policy Benchmark by 4.2%.

— Relative positioning within global equity and real estate were additive as well as relative performance within real
estate. Relative performance in global equity private equity partially offset this.
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M E KETA State of Connecticut Retirement Plans and Trust Funds

State of Connecticut Retirement Plans and Trust Funds | As of September 30, 2024

1-Year Attribution

Liquidity Fund -0.1%
RMS -0.2%
Infra./Nat. Resources
Real Estate
Private Credit
Private Equity -2.3%
Fixed Income -0.2%
Global Equity

Total 0.4%

-3.0% -2.0% -1.0% 0.0% 1.0% 2.0% 3.0%

B Allocation Effect Selection & Interaction

— For the trailing one-year period, the CRPTF was up 18.2% vs. 17.4% for the Policy Benchmark.

— Positive performance was driven by relative performance within global equity and real estate. An overweight to
public equity and underweight to real estate was also additive. This was offset by underperformance within
private equity (recall the asset class has a public equity benchmark).

I —— |
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M E KETA State of Connecticut Retirement Plans and Trust Funds

Benchmark Definitions | As of September 30, 2024

Benchmark Definitions

The below descriptions reflect the asset class indices as of July 2017 through today. Prior to this, they may have been different.

State of Connecticut Policy Benchmark: The Policy Benchmark is a weighted index calculated using the respective asset class targets and corresponding
benchmarks.

Global Equity Benchmark: 10/1/2022 to present: 100% MSCI ACWI IMI, prior to this it was a weighted calculation using the respective regional equity asset targets
and corresponding benchmarks.

Domestic Equity Benchmark: 10/1/2022 to present: 100% MSCI USA IMI, prior to this it was the Russell 3000 Index.

Developed Markets Benchmark: 10/1/2022 to present: MSCI EAFE + Canada; from 4/1/2019 to 9/30/2022, it was the MSCI EAFE IMI, prior to this it was the
MSCI EAFE IMI 50% Hedged Index.

Emerging Markets Benchmark: MSCI EM IMI.

Custom Fixed Income Benchmark: Dynamic weights of the Core Fixed Income, Non-Core Fixed Income, and Emerging Markets Debt composites multiplied by
their respective benchmarks.

Core Fixed Income Benchmark: 10/1/2022 to present: 50% Bloomberg U.S. Aggregate / 50% Bloomberg U.S. Treasury Intermediate, prior to this it was the
Bloomberg U.S. Aggregate.

Real Assets Benchmark: Dynamic weights of the Real Estate and Infrastructure composites multiplied by their respective benchmarks.
Real Estate Benchmark: 4/1/2019 to present: 100% NCREIF ODCE 1Q Lag, prior to this it was the NCREIF Property Index.
Absolute Return/Risk Mitigating Benchmark: Dynamic Weighted Strategy HFRX Blend.

Liquidity Fund Benchmark: 10/1/2022 to present: 100% ICE BofA 3-Month U.S. Treasury TR USD, prior to this it was 50% 3 Month T-Bills / 50% Barclays 1-3 Year
Treasury Bond Index.

—— ]
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Economic and Market Update
Data as of September 30, 2024
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M E KETA Economic and Market Update

Commentary

In the third quarter, stock and bond markets rallied despite heightened volatility. Central bank indications of future
interest rate cuts given declining inflation pressures was a key driver of gains.

— In September, the Federal Reserve surprised many in the markets with a 50 basis point interest rate cut while
the US economy and employment picture remains quite healthy.

— In the third quarter, US equities (Russell 3000) rose 6.2%. The US equity rally broadened, with value and small
cap stocks outperforming large cap growth stocks, reversing the narrow leadership trend earlier this year.

— Emerging market stocks (+87%) outperformed developed market stocks in the third quarter; in non-US
developed markets (+7.3%) value and small cap stocks also beat the broad market.

— After two years of piecemeal policy stimulus, China’s policy makers rolled out a significant stimulus package to
support equity prices, reduce bank reserve requirements and funding rates, and support current and future
mortgage borrowers. In particular, bank loans for listed company share buybacks and purchases drove the
MSCI China equity index to rally 23.9% in September and 23.5% for the entire third quarter.

— Fixed income markets also posted positive returns on expectations for additional policy rate cuts this year and
next, as inflation pressures recede, and the economy slows.

— Looking ahead, the paths of inflation, labor markets, and monetary policy, China's slowing economy and potential
policy stimulus benefits, increased geopolitical tensions, and the looming US election will be key factors.

e |
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M E KETA Economic and Market Update

Index Returns!
YTD Q3
S&P 500 22.1% FTSE NAREIT Equity 16.1%
Russell 3000 20.6% Russell 2000
MSCI ACWI JPM GBI-EM Global Diversified

MSCI Emerging Markets MSCI Emerging Markets

FTSE NAREIT Equity MSCI EAFE
MSCI EAFE MSCI ACWI

Russell 2000 Russell 3000
Bloomberg High Yield S&P 500

Bloomberg Commodity Index
JPM GBI-EM Global Diversified
Bloomberg US TIPS
Bloomberg Short-Term TIPS

Bloomberg High Yield
Bloomberg Aggregate
Bloomberg US TIPS
Bloomberg Short-Term TIPS

Bloomberg Aggregate Bloomberg Commodity Index

— Major markets finished the third quarter in positive territory despite several spikes in volatility. Falling inflation,
resilient growth in the US, and dovish central banks supported stocks and bonds. Rate sensitive sectors, like
REITs, particularly benefited from lower interest rates.

— Year-to-date through September, all major asset classes were positive, led by US equities.

' Source: Bloomberg. Data is as of September 30, 2024.

R
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M E KETA Economic and Market Update

Domestic Equity Returns!
September

Domestic Equity (%)

S&P 500 21 59 221 36.4 1.9 16.0 134
Russell 3000 21 6.2 20.6 35.2 10.3 15.3 12.8
Russell 1000 21 6.1 21.2 35.7 108 15.6 13.1
Russell 1000 Growth 28 32 24.5 42.2 12.0 19.7 16.5
Russell 1000 Value 14 9.4 16.7 278 9.0 10.7 9.2
Russell MidCap 22 9.2 14.6 29.3 57 1.3 10.2
Russell MidCap Growth 33 6.5 12.9 29.3 23 15 1.3
Russell MidCap Value 1.9 10.1 15.1 29.0 74 10.3 89
Russell 2000 07 9.3 n2 26.8 18 9.4 8.8
Russell 2000 Growth 1.3 8.4 13.2 7.7 -0.4 8.8 89
Russell 2000 Value 0.1 10.2 9.2 259 38 9.3 82

US Equities: The Russell 3000 rose +6.2% in the third quarter, bringing the year-to-date results to +20.6%.

— In the third quarter, the previously technology-driven stock rally broadened out as optimism grew over the
potential for a “soft landing” of the US economy and as investors reexamined the future of Al-related stocks.

— In this environment, value outperformed growth across the capitalization spectrum and small cap stocks
(Russell 2000: +9.3%) outperformed large cap stocks (Russell 1000: +6.1%).

— Despite the third quarter’s rally in value and small cap stocks, large cap growth stocks are the best performing
asset class (R1I000 Growth: +24.5%) for the year-to-date 2024 due to on-going enthusiasm for Al.

' Source: Bloomberg. Data is as of September 30, 2024.

e
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M E KETA Economic and Market Update

Russell 3000 Sector Returns!

30% = YTD 28.9% 26.2%
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— With the notable exception of energy stocks, all sectors posted positive returns in the third quarter.

— On the prospect of growing energy demand for cloud computing for Al, utilities were the best performing sector
in the third quarter (+15.9%) followed by telecom (+13.0%) and industrials (+11.7%).

— All sectors feature positive returns for the year-to-date period. Technology stocks (+28.9%) continue to lead the
broader market, followed by utilities (+26.2%), and financials (+20.6%).

' Source: Bloomberg. Data is as of September 30, 2024.
TR ———
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M E KETA Economic and Market Update

Foreign Equity Returns’
September

Foreign Equity (%)

MSCI ACWI ex. US 27 81 14.2 25.4 41 76 52
MSCI EAFE 0.9 73 130 248 55 8.2 57
MSCI EAFE (Local Currency) -0.4 08 120 17.5 7.9 88 7.4
MSCI EAFE Small Cap 26 10.5 11 235 -0.4 6.4 6.2
MSCI Emerging Markets 6.7 8.7 16.9 26.1 0.4 57 4.0
MSCI Emerging Markets (Local Currency) 56 6.6 18.3 25.0 29 7.4 6.5
MSCI EM ex. China 13 40 127 27.4 34 84 48
MSCI China 239 235 29.3 239 -5.6 08 34

Foreign Equity: Developed international equities (MSCI EAFE) rose +7.3% in the third quarter, while emerging market
equities (MSCI Emerging Markets) gained 8.7%.

— Non-US developed market stocks saw similar themes as the US, with value and small cap stocks outperforming
large cap stocks in the third quarter, as investors anticipated further rate cuts from the European Central Bank
and the Bank of England. Japan’'s TOPIX index experienced an over 20% decline at the start of August due to the
Bank of Japan's (BoJ) unexpected rate increase and related pressures on the yen carry trade. It subsequently
recovered, though, as the BoJ signaled that further rate increases were not likely.

— In late September, China announced significant stimulus measures to support asset prices resulting in Chinese
stocks rallying +23.9% just in September. This led to emerging markets having the best quarterly results (+8.7%).

— The weakening US dollar further supported international stocks, particularly in developed markets.

1 Source: Bloomberg. Data is as September 30, 2024.
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Equity Cyclically Adjusted P/E Ratios!
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— The broad global equity rally lifted stocks' cyclically adjusted price/earnings ratios over the quarter, with US stock
valuations finishing well above their long-term 28.1 average.

— Non-US developed market valuations increased to slightly above their long-term average while emerging market
stocks are now trading close to their long-term average given the strong recent gains.

1 US Equity Cyclically Adjusted P/E on S&P 500 Index. Source: Robert Shiller, Yale University, and Meketa Investment Group. Developed and Emerging Market Equity (MSCI EAFE and EM Index) Cyclically Adjusted P/E Source: Bloomberg. Earnings
figures represent the average of monthly “as reported” earings over the previous ten years. Data is as of September 2024. The average line is the long-term average of the US, EM, and EAFE PE values from April 1998 to the recent month-end
respectively.
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Fixed Income Returns!

Current

September QTD 10 YR Yield Duration
Fixed Income (%) (%) (A (%) (Years)
Bloomberg Universal 1.4 52 49 12.1 -1.0 0.7 2.1 45 6.0
Bloomberg Aggregate 1.3 52 4.4 1.6 -1.4 0.3 1.8 42 6.2
Bloomberg US TIPS 1.5 41 49 9.8 -0.6 2.6 25 38 6.9
Bloomberg Short-term TIPS 1.0 25 48 75 25 3.6 24 39 24
Bloomberg US Long Treasury 2.0 78 24 15.4 -8.3 -4.3 11 4.2 15.5
Bloomberg High Yield 1.6 5.3 8.0 15.7 31 47 5.0 7.0 34
JPM GBI-EM Global Diversified (USD) 34 2.0 5.0 134 0.6 0.6 0.6 - -

Fixed Income: The Bloomberg Universal index rose 5.2% in the third quarter, bringing the year-to-date return into
positive territory (+4.9%).

— Fixed income indexes rose in the quarter as rates fell, driven by a continued decline in inflation. This and the
weakening labor market led to the Fed cutting interest rates with more cuts expected.

— The broad US bond market (Bloomberg Aggregate) rose 5.2% over the quarter, with the broad TIPS market
gaining 4.1%. The less interest rate sensitive short-term TIPS index increased 2.5%.

— Riskier bonds experienced volatility during the quarter but ultimately posted strong results as risk appetite
remained strong. Emerging market debt gained 9.0% and high yield rose 5.3%.

1 Source: Bloomberg. Data is as of September 30, 2024. The yield and duration data from Bloomberg is defined as the index’s yield to worst and modified duration, respectively. JPM GBI-EM data is from J.P. Morgan. Current yield and duration data
is not available.
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US Yield Curve!

12/31/2023 ——9/30/2024
6%
5%

4% \ /

3%

2%
1%

0%
3M 6M 1Y 2Y SY 7Y 10Y 30Y

— US interest rates fell over the quarter as economic data continued to soften and the Fed started its rate cutting
cycle.

— The more policy sensitive 2-year Treasury yield declined from 4.75% to 3.64% over the quarter, while the 10-year
Treasury vyield fell from 4.40% to 3.78% over the same period.

— Notably, the portion of the yield curve from 2-years to 10-years was no longer inverted at the end of September,
given policy rate cuts and resilient growth. This trend could continue as the Fed likely continues to cut interest
rates.

' Source: Bloomberg. Data is as of September 30, 2024.
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Credit Spreads vs. US Treasury Bonds!
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— Spreads (the yield above a comparable maturity Treasury) widened significantly at the start of the quarter in the
volatile environment but declined after, largely finishing where they started.

— All yield spreads remained below their respective long-run averages, particularly high yield.

— Although spreads are relatively tight, yields remain at above-average levels compared to the last two decades,
particularly for short-term issues.

' Source: Bloomberg. Data is as September 30, 2024. Average lines denote the average of the investment grade, high yield, and emerging market spread values from September 2002 to the recent month-end, respectively.
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Equity and Fixed Income Volatility!
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— In the third quarter, equity and bond market volatility experienced periods of elevation due to concerns over the
US labor market, the unwinding of the yen-carry trade, and increased geopolitical tensions. Ultimately, both
settled well below their respective peaks as additional economic data and the easing of monetary policy calmed

investors.
— Volatility levels (VIX) in the stock market spiked above one standard deviation of its long-term average in early
August but finished below the long-term average.

— Bond market volatility (MOVE) also fluctuated through the quarter. Uncertainty in the bond market remains
above the long-run average as markets continue to reprice the pace of interest rate cuts.

1 Equity Volatility — Source: FRED. Fixed Income Volatility — Source: Bloomberg. Implied volatility as measured using VIX Index for equity markets and the MOVE Index to measure interest rate volatility for fixed income markets. Data is as of
September 2024. The average line indicated is the average of the VIX and MOVE values between January 2000 and September 2024.
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Recent Market Strength: China’
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— On September 24th, Chinese policy makers surprised markets with a suite of policy stimulus measures designed
to support stock prices, banks, and mortgage borrowers.

— Banks were asked to extend loans to publicly traded companies for share purchases and buybacks, contributing
to significant equity market gains in the last week of the quarter. These policies also contributed to increased
foreign demand for Chinese shares.

— The banking sector benefited from a cut to the 1-year medium term lending rate and to their reserve requirement
rate.

— Homeowners may also benefit from changes to downpayment minimums and mortgage rate reductions.

— Despite the recent gains in the stock market, questions remain about the ultimate impact of these policies on
longer-term growth in China, as well as policy makers’ commitment to continue supporting the economy.

1 Source: Bloomberg. Data as of September 30, 2024.
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US Ten-Year Breakeven Inflation and CPI!
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— Over the quarter, year-over-year headline inflation continued to decline (3.0% to 2.4%) supporting the Fed's start
to cutting policy rates. The 2.4% September level was the lowest since early 2021.

— Month-over-month inflation increased 0.2% each month over the quarter. Food and shelter costs saw monthly
increases, while energy prices largely fell.

— Year-over-year core inflation (excluding food and energy) finished the quarter where it started (3.3%). Shelter
(+4.9% YoY) and transportation (+8.5% YoY) remain key drivers of stickier core inflation.

— Inflation expectations (breakevens) have been relatively stable over the last several years. They remain below
current inflation levels.

1 Source: FRED. Data is as September 2024. The CPl and 10 Year Breakeven average lines denote the average values from February 1997 to the present month-end, respectively. Breakeven values represent month-end values for comparative
purposes.
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Global Inflation (CPI Trailing Twelve Months)'
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— In the eurozone, inflation fell from 2.5% to 1.8% over the quarter (a level below the US), potentially clearing the way
for further rate cuts from the European Central Bank.

— By contrast, inflation in Japan recently increased (2.8% to 3.0%) due in part to higher food, electricity, and gas
prices supporting the case for additional interest rate increases by the Bank of Japan.

— In China, inflation increased each of the last seven months, after declines late last year. Recent extreme weather
has caused supply issues and contributed to higher prices. Inflation in China remains much lower than in other
countries, due to weak consumer spending and as issues in the real estate sector continue to weigh on sentiment.

1 Source: Bloomberg. Data is as of September 30, 2024, except Japan and China which are as of August 31, 2024.
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US Unemployment!
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— The US labor market has softened but remains relatively strong. After reaching 4.3% in July, the unemployment
rate finished the quarter at the level it started (4.1%), with 6.8 million people looking for work.

— After job gains came in below expectations in July (114k versus 175k) and August (142k versus 165k), contributing
to some of the market volatility, they finished strong in September, beating estimates (254k versus 150k). Food
services (+69K) and healthcare (+45K) were the largest contributors to the September gains.

— Initial claims for unemployment remain relatively low and year-over-year wage gains remain strong (+4.0%). The
number of job openings increased slightly (7.9 to 8.0 million) over the quarter.

" Source: FRED. Data is as of September 30, 2024.
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Policy Rates!
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— In the US, the Fed reduced interest rates by 0.5% after holding them at a 5.25%-5.50% level for over a year. In
their statement they highlighted that they would make additional interest rate cut decisions based on incoming
data. Market participants are pricing in roughly two additional cuts in 2024.

— The Bank of England (BoE) and the European Central Bank (ECB) have both started cutting rates. The BoE made
a 25 basis points interest rate cut in July while the ECB made two similar cuts in June and September.

— Inflation in Japan remains elevated, prompting Bank of Japan officials to raise the policy rate 0.15% to 0.25% over
the quarter after decades at near-zero rates.

— China announced a broad based unexpected stimulus package that included lower interest rates, a reduction in
bank reserve requirements, and liquidity for stock investors.

1 Source: Bloomberg. Data is as of September, 2024. United States rate is the mid-point of the Federal Funds Target Rate range. Eurozone rate is the ECB Deposit Facility Announcement Rate. Japan rate is the Bank of Japan Unsecured Overnight
Call Rate Expected. China rate is the China Central Bank 1-Year Medium Term Interest Rate. UK rate is the UK Bank of England Official Bank Rate.
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US Dollar vs. Broad Currencies’
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— The US dollar weakened in the third quarter by 4.7% versus other major currencies, influenced by the decline in
interest rates and expectations for slower growth.

— It remains at historically strong levels, though, given relatively stronger growth, higher interest rates, and on the
prospects of other central banks, potentially easing policy faster than the Fed.

— Looking ahead, the track of policy rates across major central banks will be key for the path of the US dollar from
here. If the US economy slows more than expected and the Fed relatedly lowers rates at a faster pace, we could

see the dollar weaken further.

1 Source: Bloomberg. Data as of September 30, 2024.
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Summary

Key Trends:

— According to the International Monetary Fund's (IMF) July report, global growth this year is expected to match
the 2023 estimate at around 3.2% with most major economies predicted to avoid a recession.

— Key economic data in the US has largely weakened and come in below expectations, causing markets to expect
an additional two rate cuts this year after the Fed's initial 0.5% reduction. Uncertainty remains regarding the
timing and pace of interest rate cuts in the coming year.

— US consumers could feel pressure as certain components of inflation (e.g., shelter) remain high, borrowing costs
stay elevated, and the job market may weaken further.

— A focus for US equities going forward will be whether earnings can remain resilient if growth slows. Also, the
future paths of the large technology companies that have driven market gains will be important.

— We have started to see divergences in monetary policy. Some central banks, such as the Fed,
European Central Bank, and the Bank of England, have started to cut interest rates and others, like the Bank of
Japan, have increased interest rates. This disparity will likely influence capital flows and currencies.

— China appears to have shifted focus to more policy support for the economy/asset prices with a new suite of
policy stimulus and signals for more support ahead. It is still not clear what the long-term impact of these policies
will be on the economy and if policy makers will remain committed to these efforts.
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Disclaimer, Glossary, and Notes
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M E KETA Disclaimer, Glossary, and Notes

THIS REPORT (THE “REPORT") HAS BEEN PREPARED FOR THE SOLE BENEFIT OF THE INTENDED RECIPIENT (THE “RECIPIENT").

SIGNIFICANT EVENTS MAY OCCUR (OR HAVE OCCURRED) AFTER THE DATE OF THIS REPORT, AND IT IS NOT OUR FUNCTION OR RESPONSIBILITY
TO UPDATE THIS REPORT. THE INFORMATION CONTAINED HEREIN, INCLUDING ANY OPINIONS OR RECOMMENDATIONS, REPRESENTS OUR GOOD
FAITH VIEWS AS OF THE DATE OF THIS REPORT AND IS SUBJECT TO CHANGE AT ANY TIME. ALL INVESTMENTS INVOLVE RISK, AND THERE CAN
BE NO GUARANTEE THAT THE STRATEGIES, TACTICS, AND METHODS DISCUSSED HERE WILL BE SUCCESSFUL.

THE INFORMATION USED TO PREPARE THIS REPORT MAY HAVE BEEN OBTAINED FROM INVESTMENT MANAGERS, CUSTODIANS, AND OTHER
EXTERNAL SOURCES. SOME OF THIS REPORT MAY HAVE BEEN PRODUCED WITH THE ASSISTANCE OF ARTIFICIAL INTELLIGENCE (“Al")
TECHNOLOGY. WHILE WE HAVE EXERCISED REASONABLE CARE IN PREPARING THIS REPORT, WE CANNOT GUARANTEE THE ACCURACY,
ADEQUACY, VALIDITY, RELIABILITY, AVAILABILITY, OR COMPLETENESS OF ANY INFORMATION CONTAINED HEREIN, WHETHER OBTAINED
EXTERNALLY OR PRODUCED BY THE Al

THE RECIPIENT SHOULD BE AWARE THAT THIS REPORT MAY INCLUDE AI-GENERATED CONTENT THAT MAY NOT HAVE CONSIDERED ALL RISK
FACTORS. THE RECIPIENT IS ADVISED TO CONSULT WITH THEIR MEKETA ADVISOR OR ANOTHER PROFESSIONAL ADVISOR BEFORE MAKING ANY
FINANCIAL DECISIONS OR TAKING ANY ACTION BASED ON THE CONTENT OF THIS REPORT. WE BELIEVE THE INFORMATION TO BE FACTUAL AND
UP TO DATE BUT DO NOT ASSUME ANY RESPONSIBILITY FOR ERRORS OR OMISSIONS IN THE CONTENT PRODUCED. UNDER NO CIRCUMSTANCES
SHALL WE BE LIABLE FOR ANY SPECIAL, DIRECT, INDIRECT, CONSEQUENTIAL, OR INCIDENTAL DAMAGES OR ANY DAMAGES WHATSOEVER,
WHETHER IN AN ACTION OF CONTRACT, NEGLIGENCE, OR OTHER TORT, ARISING OUT OF OR IN CONNECTION WITH THE USE OF THIS CONTENT.
ITISIMPORTANT FOR THE RECIPIENT TO CRITICALLY EVALUATE THE INFORMATION PROVIDED.

CERTAIN INFORMATION CONTAINED IN THIS REPORT MAY CONSTITUTE “FORWARD-LOOKING STATEMENTS,” WHICH CAN BE IDENTIFIED BY THE
USE OF TERMINOLOGY SUCH AS “MAY,” “WILL,” “SHOULD,” “EXPECT," “AIM," “ANTICIPATE," “TARGET,"” “PROJECT," “ESTIMATE," “INTEND,
“CONTINUE,” OR “BELIEVE,” OR THE NEGATIVES THEREOF OR OTHER VARIATIONS THEREON OR COMPARABLE TERMINOLOGY. ANY FORWARD-
LOOKING STATEMENTS, FORECASTS, PROJECTIONS, VALUATIONS, OR RESULTS IN THIS REPORT ARE BASED UPON CURRENT ASSUMPTIONS.
CHANGES TO ANY ASSUMPTIONS MAY HAVE A MATERIAL IMPACT ON FORWARD-LOOKING STATEMENTS, FORECASTS, PROJECTIONS,
VALUATIONS, OR RESULTS. ACTUAL RESULTS MAY THEREFORE BE MATERIALLY DIFFERENT FROM ANY FORECASTS, PROJECTIONS,
VALUATIONS, OR RESULTS IN THIS REPORT.

PERFORMANCE DATA CONTAINED HEREIN REPRESENT PAST PERFORMANCE. PAST PERFORMANCE IS NO GUARANTEE OF FUTURE RESULTS.
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Credit Risk: Refers to the risk that the issuer of a fixed income security may default (i.e, the issuer will be unable to make timely principal and/or interest payments on the security).

Duration: Measure of the sensitivity of the price of a bond to a change in its yield to maturity. Duration summarizes, in a single number, the characteristics that cause bond prices to
change in response to a change in interest rates. For example, the price of a bond with a duration of three years will rise by approximately 3% for each 1% decrease in its yield to maturity.
Conversely, the price will decrease 3% for each 1% increase in the bond's yield. Price changes for two different bonds can be compared using duration. A bond with a duration of six years
will exhibit twice the percentage price change of a bond with a three-year duration. The actual calculation of a bond's duration is somewhat complicated, but the idea behind the calculation
is straightforward. The first step is to measure the time interval until receipt for each cash flow (coupon and principal payments) from a bond. The second step is to compute a weighted
average of these time intervals. Each time interval is measured by the present value of that cash flow. This weighted average is the duration of the bond measured in years.

Information Ratio: This statistic is a measure of the consistency of a portfolio's performance relative to a benchmark. It is calculated by subtracting the benchmark return from the
portfolio return (excess return), and dividing the resulting excess return by the standard deviation (volatility) of this excess return. A positive information ratio indicates outperformance
versus the benchmark, and the higher the information ratio, the more consistent the outperformance.

Jensen's Alpha: A measure of the average return of a portfolio or investment in excess of what is predicted by its beta or “market" risk. Portfolio Return- [Risk Free Rate+Beta*(market
return-Risk Free Rate)].

Market Capitalization: For a firm, market capitalization is the total market value of outstanding common stock. For a portfolio, market capitalization is the sum of the capitalization of
each company weighted by the ratio of holdings in that company to total portfolio holdings; thus it is a weighted-average capitalization. Meketa Investment Group considers the largest
65% of the broad domestic equity market as large capitalization, the next 25% of the market as medium capitalization, and the smallest 10% of stocks as small capitalization.

Market Weighted: Stocks in many indices are weighted based on the total market capitalization of the issue. Thus, the individual returns of higher market-capitalization issues will more
heavily influence an index's return than the returns of the smaller market-capitalization issues in the index.

Maturity: The date on which a loan, bond, mortgage, or other debt/security becomes due and is to be paid off.

Prepayment Risk: The risk that prepayments will increase (homeowners will prepay all or part of their mortgage) when mortgage interest rates decline; hence, investors' monies will be
returned to them in a lower interest rate environment. Also, the risk that prepayments will slow down when mortgage interest rates rise; hence, investors will not have as much money as
previously anticipated in a higher interest rate environment. A prepayment is any payment in excess of the scheduled mortgage payment.

Price-Book Value (P/B) Ratio: The current market price of a stock divided by its book value per share. Meketa Investment Group calculates P/B as the current price divided by Compustat's
quarterly common equity. Common equity includes common stock, capital surplus, retained earnings, and treasury stock adjusted for both common and nonredeemable preferred stock.
Similar to high P/E stocks, stocks with high P/B's tend to be riskier investments.
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Price-Earnings (P/E) Ratio: A stock's market price divided by its current or estimated future earnings. Lower P/E ratios often characterize stocks in low growth or mature industries,
stocks in groups that have fallen out of favor, or stocks of established blue chip companies with long records of stable earnings and reqular dividends. Sometimes a company that has
good fundamentals may be viewed unfavorably by the market if it is an industry that is temporarily out of favor. Or a business may have experienced financial problems causing investors
to be skeptical about is future. Either of these situations would result in lower relative P/E ratios. Some stocks exhibit above-average sales and earnings growth or expectations for above
average growth. Consequently, investors are willing to pay more for these companies’ earnings, which results in elevated P/E ratios. In other words, investors will pay more for shares of
companies whose profits, in their opinion, are expected to increase faster than average. Because future events are in no way assured, high P/E stocks tend to be riskier and more volatile
investments. Meketa Investment Group calculates P/E as the current price divided by the I/B/E/S consensus of twelve-month forecast earnings per share.

Quality Rating: The rank assigned a security by such rating services as Fitch, Moody's, and Standard & Poor's. The rating may be determined by such factors as (1) the likelihood of
fulfillment of dividend, income, and principal payment of obligations; (2) the nature and provisions of the issue; and (3) the security's relative position in the event of liquidation of the
company. Bonds assigned the top four grades (AAA, AA, A, BBB) are considered investment grade because they are eligible bank investments as determined by the controller of the
currency.

Sharpe Ratio: A commonly used measure of risk-adjusted return. It is calculated by subtracting the risk free return (usually three-month Treasury bill) from the portfolio return and
dividing the resulting excess return by the portfolio's total risk level (standard deviation). The result is a measure of return per unit of total risk taken. The higher the Sharpe ratio, the
better the fund's historical risk adjusted performance.

STIF Account: Short-term investment fund at a custodian bank that invests in cash-equivalent instruments. Itis generally used to safely invest the excess cash held by portfolio managers.

Standard Deviation: A measure of the total risk of an asset or a portfolio. Standard deviation measures the dispersion of a set of numbers around a central point (e.g, the average return).
If the standard deviation is small, the distribution is concentrated within a narrow range of values. For a normal distribution, about two thirds of the observations will fall within one standard
deviation of the mean, and 95% of the observations will fall within two standard deviations of the mean.

Style: The description of the type of approach and strategy utilized by an investment manager to manage funds. For example, the style for equities is determined by portfolio
characteristics such as price-to-hook value, price-to-earnings ratio, and dividend yield. Equity styles include growth, value, and core.

Tracking Error: A divergence between the price behavior of a position or a portfolio and the price behavior of a benchmark, as defined by the difference in standard deviation.
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Yield to Maturity: The yield, or return, provided by a bond to its maturity date; determined by a mathematical process, usually requiring the use of a “basis book." For example, a 5% bond
pays $5 a year interest on each $100 par value. To figure its current yield, divide $5 by $95—the market price of the bond—and you get 5.26%. Assume that the same bond is due to
mature in five years. On the maturity date, the issuer is pledged to pay $100 for the bond that can be bought now for $95. In other words, the bond is selling at a discount of 5% below par
value. To figure yield to maturity, a simple and approximate method is to divide 5% by the five years to maturity, which equals 1% pro rata yearly. Add that 1% to the 5.26% current yield,
and the yield to maturity is roughly 6.26%.

5% (discount) 1% pro rata, plus
5 (yrs. to maturity) 5.26% (current yield)

6.26% (yield to maturity)

Yield to Worst: The lowest potential yield that can be received on a bond without the issuer actually defaulting. The yield to worst is calculated by making worst-case scenario assumptions
on the issue by calculating the returns that would be received if provisions, including prepayment, call, or sinking fund, are used by the issuer.

NCREIF Property Index (NPI): Measures unleveraged investment performance of a very large pool of individual commercial real estate properties acquired in the private market by
tax-exempt institutional investors for investment purposes only. The NPl index is capitalization-weighted for a quarterly time series composite total rate of return.

NCREIF Fund Index - Open End Diversified Core Equity (NFI-ODCE): Measures the investment performance of 28 open-end commingled funds pursuing a core investment strategy that
reflects funds' leverage and cash positions. The NFI-ODCE index is equal-weighted and is reported gross and net of fees for a quarterly time series composite total rate of return.

Sources: Investment Terminology, International Foundation of Employee Benefit Plans, 1999.
The Handbook of Fixed Income Securities, Fabozzi, Frank J., 1991

The Russell Indices?, TM, SM are trademarks/service marks of the Frank Russell Company.
Throughout this report, numbers may not sum due to rounding.
Returns for periods greater than one year are annualized throughout this report.

Values shown are in millions of dollars, unless noted otherwise.
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SUMMARY CONNECTICUT RETIREMENT PLANS AND TRUST FUNDS

8/31/2024
Market Percent |Ten Year
Value (mil.) Return

Connecticut Retirement Plans and Trust Funds $58,338.6 100% 6.75 %
Teacher’s Retirement Fund $26,725.4 45.8% 6.73 %
State Employees’ Retirement Fund $23,896.3 41.0% 6.83 %
Municipal Employees’ Retirement Fund $3,557.7 6.1% 6.61 %
OPEB $3,021.9 5.2% 6.68 %
Probate Judges Employees’ Retirement Fund $145.8 0.2% 6.59 %
State Judges Retirement Fund $341.6 0.6% 6.61 %
State’s Attorneys’ Retirement Fund $3.2 0.0% 6.40 %
Agricultural College Fund $0.6 0.0% 1.62 %
Andrew C. Clark Fund $1.4 0.0% 4.28 %
Soldiers’ Sailors’ & Marines Fund $90.3 0.2% 4.25 %
School Fund $13.5 0.0% 4.26 %
IDA Eaton Cotton Fund $2.9 0.0% 4.28 %
Hopemead Fund $5.2 0.0% 4.24 %
Arts Endowment Fund $24.5 0.0% 6.02 %
Policemen and Firemen Survivors’ Benefit Fund $54.9 0.1% 6.65 %
Baby Bonds Fund $453.5 0.8% N/A %

Net of All Fees and Expenses, Compound, annualized returns



CONNECTICUT RETIREMENT PLANS AND TRUST FUNDS

8/31/2024

TOTAL CRPTF VS. BENCHMARK

M Total CRPTF M Policy Benchmark

15.00
10.00
5.00

e [ I

0.00
Month 3-Months 1-Year 3-Year 5-Year 10-Year
M Total CRPTF 1.69 414 13.84 4.07 7.95 6.75
M Policy Benchmark 1.93 3.77 14.75 3.81 7.88 6.58

GLOBAL EQUITIES VS. BENCHMARK

W Global Equities m MSCI All Country World IMI Index

20.00
15.00
10.00
. |

0.00

Month 3-Months 1-Year 3-Year 5-Year 10-Year
H Global Equities 2.43 6.14 23.56 5.48 12.10 9.01
B MSCI All Country World IMI Index 2.34 6.37 22.62 5.37 11.89 8.65

GLOBAL FIXED INCOME VS. BENCHMARK

M Global Fixed Income m Dynamic Weighted CFIF/NCFIF/EMDF

8.00
6.00
4.00
I e— S —— | ]

0.00 ——
0 Month 3-Months 1-Year 3-Year 5-Year 10-Year
M Global Fixed Income 1.62 4.37 8.68 -0.87 1.23 2.15
= Dynamic Weighted CFIF/NCFIF/EMDF 1.36 4.38 8.26 -1.20 0.87 2.23
HYPOTHETICAL 60/40 AND 70/30 MSCI ACWI - U.S. AGG BENCHMARK
M Total CRPTF B MSCI ACWI /Bloomberg US Aggregate Index (60/40) = MSCI ACWI /Bloomberg US Aggregate Index (70/30)
16.00
12.00
8.00
e el - ————— B |
Month 3-Months 1-Year 3-Year 5-Year 10-Year
m Total CRPTF 1.69 4.14 13.84 4.07 7.95 6.75
B MSCI ACWI /Bloomberg US Aggregate Index (60/40) 1.98 5.74 16.34 2.39 7.22 5.99
B MSCI ACWI /Bloomberg US Aggregate Index (70/30) 2.07 5.90 17.90 3.11 8.39 6.66



CONNECTICUT RETIREMENT PLANS AND TRUST FUNDS

8/31/2024
3-Month Asset Class and Benchmark Returns %
9.00
6.37
700 g4
5.00
3.00
1.00
0.16
-1.00
-3.00
& * K &
S \oz (,0® ¢§o &¥
g & ) > eé\\ Q,VV‘V &
& & ‘(\*& & & &
oS S 8 & o
\.A oﬁv. eb @Q/
N o A s
(SH B > &
v\\ ) e &
fo) ¥ ‘r.,\ é\>
@‘9 (\'b@ & 3
0* bo “)«Q.
<& &
& &
R A




CONNECTICUT RETIREMENT PLANS AND TRUST FUNDS

8/31/2024

Absolute Return (Risk Mitigating)

Private Credit

Private Equity

Infrastructure and Natural Resources

Real Estate

Liquidity Fund

Global Fixed Income

Global Equities

-6.00

1-Year Return %

0.36

-1.00 4.00 9.00

14.00

19.00

24.00




CONNECTICUT RETIREMENT PLANS AND TRUST FUNDS

8/31/2024

CRPTF Asset Allocation % 4 Giobal Equities Over/Under vs. Policy Targets

4.3%

11.2%

u Global Fixed Income
Absolute Return (Risk Mitigating) -0.7% I

= Liquidity Fund

m Real Estate
Private Credit -4.7%

u Infrastructure and Natural
Resources

= Private Equity
Private Equity  -3.8%

3.0% m Private Credit

20.2%

Traditional vs. Alternative Assets

m Absolute Return (Risk
1.1% Mitigating) Infrastructure and Natural Resources -4.0% -

Real Estate  -3.9%

Alternative Investments - 29.9% Liquidity Fund 0.1%

Global Fixed Income - 5.2%

Global Equities _ 11.8%

0.0% 25.0% 50.0% 75.0% -7.0% -4.0% -1.0% 2.0% 5.0% 8.0% 11.0%




CONNECTICUT RETIREMENT PLANS AND TRUST FUNDS - TOTAL ADVISOR
Net of All Fees and Expenses

8/31/2024
| Compound, annualized returns
Funds Percent Policy Lower Upper Market Three  Fiscal Calendar One Three Five Seven Ten
Benchmark Holdings | Weights Range Range |Value (mil.) Month Months YTD YTD Year Year Year Year Year
Total Advisor $58,338.6 1.69 4.14 2.86 9.40 13.84 4.07 7.95 7.07 6.75
Policy Benchmark 1.93 3.77 2.51 10.19 14.75 3.81 7.88 7.18 6.58
Excess Return 0.24) 0.36 0.35 (0.79) (0.91) 0.26 0.07 0.11) 0.17
Global Equities 48.8% 37.0 23.0 52.0 $28,484.1 2.43 6.14 4.01 16.29 23.56 5.48 12.10 9.82 9.01
MSCI All Country World IMI Index 2.34 6.37 4.44 15.18 22.62 5.37 11.89 10.00 8.65
Domestic Equity 30.2% $17,643.7 2.25 7.18 3.63 19.10 26.71 8.28 15.40 13.86 12.43
MSCI US4 IMI Index 212 7.17 3.95 17.88 25.66 7.66 15.05 13.70 12.29
Developed Markets Equity 13.2% $7,703.8 3.14 4.94 6.30 12.29 19.86 4.72 9.43 6.89 6.70
MSCI EAFE + Canada Index 3.34 4.81 6.58 11.86 19.45 3.12 828 6.59 6.37
Emerging Markets Equity 5.4% $3,136.6 1.68 3.43 0.65 10.50 15.78 -1.97 6.88 4.33 3.94
MSCI Emerging Markets IMI 1.64 5.79 1.89 9.44 15.22 -2.25 5.64 3.13 2.87
Global Fixed Income 20.2% 15.0 8.0 25.0 $11,792.0 1.62 437 341 4.08 8.68 -0.87 1.23 1.81 2.15
Dynamic weighted blend of Core, Non-Core and Emerging Debt 1.36 4.38 3.44 3.88 826 -1.20 0.87 1.81 2.23
Core Fixed Income 15.1% 13.0 8.0 18.0 $8,785.3 1.61 4.70 3.46 3.44 7.57 -1.87 0.27 1.28 1.60
50% Barclays U.S. Aggregate Bond / 50% Intermediate Treasury 1.26 4.30 3.38 3.12 6.79 -2.41 -0.23 1.08 1.54
Non-Core Fixed Income 5.2% 2.0 0.0 7.0 $3,006.8 1.65 3.40 3.29 6.00 11.61 3.02 5.02 4.68 4.39
Bloomberg Barclays U.S. High Yield 2% Issuer Cap Index 1.63 4.59 3.61 6.29 12.53 2.54 4.31 4.44 4.36
Liquidity Fund 1.1% 1.0 0.0 3.0 $615.3 0.47 1.37 0.91 3.70 5.63 3.68 247 2.34 1.74
U.S. 3-Month T-Bill 0.48 1.34 0.93 3.58 5.48 2.33 1.84 1.89 1.46
Real Estate” 6.1% 10.0 5.0 15.0 $3,580.3 N/A 0.16 0.33 -2.91 -4.29 3.26 3.99 4.85 6.36
Open End Diversified Core Equity (NFI-ODCE Index) 1Q in Arrears™ N/A -2.58 0.00 -7.45 -12.00 247 2.56 3.76 5.82
Infrastructure and Natural Resources'” 3.0% 7.0 2.0 12.0 $1,743.5 N/A 0.48 0.58 335 4.09 7.34 N/A N/A N/A
U.S. CPI + 400 basis points 10 in Arrears™ N/4 2.20 1.21 4.74 7.39 9.43 N/A N/A N/A
Private Investment'"” 11.2% 15.0 10.0 20.0 $6,517.8 N/A 1.65 0.76 5.52 6.94 8.66 15.14 14.78 13.99
Russell 3000 + 250 basis points 1Q in Arrears”™ N/4 3.98 0.53 25.44 30.71 1045 17.05 15.44 13.64
Private Credit" 5.3% 10.0 5.0 15.0 $3,081.7 N/A 2.94 1.78 6.93 11.11 7.58 N/A N/A N/A
S&P / LSTA Leveraged Loan Index + 150 basis points 10 in Arrears™ N/A 2.79 1.80 8.08 14.91 7.75 N/A N/A N/A
Absolute Return (Risk Mitigating) 4.3% 5.0 0.0 10.0 $2,523.8 -0.69 -2.10 -0.31 -0.24 0.36 -0.96 0.44 147 1.50
Dynamic weighted blend of HFRX and public indices (2) -0.40 -0.62 -0.33 0.21 0.02 -0.99 0.83 1.63 1.23

M Actual performance, reported one quarter in arrears.
@ A blended benchmark comprised of the weightings of each of the investments utilized within the strategy
Emerging Market Debt legacy asset class rolls up into Non-Core Fixed Income as of April 1, 2024



TEACHER'S RETIREMENT FUND
Net of All Fees and Expenses

8/31/2024
Compound, annualized returns |
Funds Percent Policy Lower Upper Market Three  Fiscal Calendar One Three Five Seven Ten
Benchmark Holdings | Weights Range Range |Value (mil.) Month Months YTD YTD Year Year Year Year Year
Teacher’s Retirement Fund $26,725.4 1.69 4.15 2.87 9.43 13.86 4.01 7.90 7.02 6.73
Policy Benchmark 1.93 3.77 2.51 10.19 14.75 4.15 7.91 7.35 6.85
Excess Return (0.23) 0.37 0.36 (0.76) (0.89) (0.14) (0.00) (0.32) (0.12)
Global Equities 49.1% 37.0 23.0 52.0 $13,127.5 2.43 6.14 4.01 16.28 23.56 5.43 12.05 9.76 8.95
MSCI All Country World IMI Index 2.34 6.37 4.44 15.18 22.62 5.37 11.89 10.00 8.65
Domestic Equity 30.4% $8,134.6 2.25 7.18 3.63 19.10 26.71 8.30 15.40 13.86 12.43
MSCI USA IMI Index 2.12 7.17 3.95 17.88 25.66 7.66 15.05 13.70 12.29
Developed Markets Equity 13.3% $3,544.4 3.14 4.94 6.30 12.28 19.81 4.74 9.46 6.91 6.71
MSCI EAFE + Canada Index 3.34 4.81 6.58 11.86 19.45 3.12 8.28 6.59 6.37
Emerging Markets Equity 5.4% $1,448.6 1.68 3.43 0.65 10.50 15.75 -1.89 6.94 4.38 3.97
MSCI Emerging Markets IMI 1.64 5.79 1.89 9.44 15.22 -2.25 5.64 3.13 2.87
Global Fixed Income 20.2% 15.0 8.0 25.0 $5,396.3 1.62 4.36 3.41 4.08 8.68 -0.89 1.28 1.79 221
Dynamic weighted blend of Core, Non-Core and Emerging Debt 1.36 4.38 3.44 3.88 8.26 -1.20 0.87 1.81 2.23
Core Fixed Income 15.0% 13.0 8.0 18.0 $4,005.8 1.61 4.70 3.46 3.45 7.58 -1.91 0.24 1.25 1.59
50% Barclays U.S. Aggregate Bond / 50% Intermediate Treasury 1.26 4.30 3.38 3.12 6.79 -2.41 -0.23 1.08 1.54
Non-Core Fixed Income 5.2% 2.0 0.0 7.0 $1,390.5 1.65 3.40 3.29 6.00 11.60 3.02 5.01 4.68 4.39
Bloomberg Barclays U.S. High Yield 2% Issuer Cap Index 1.63 4.59 3.61 6.29 12.53 2.54 4.31 4.44 4.36
Liquidity Fund 0.6% 1.0 0.0 3.0 $160.1 0.48 1.36 0.91 3.70 5.55 3.76 2.51 2.37 1.76
U.S. 3-Month T-Bill 0.48 1.34 0.93 3.58 5.48 2.33 1.84 1.89 1.46
Real Estate” 6.2% 10.0 5.0 15.0 $1,645.6 N/A 0.16 0.33 -2.91 -4.29 3.26 3.99 4.85 6.36
Open End Diversified Core Equity (NFI-ODCE Index) 1Q in Arrears™ N/A -2.58 0.00 -7.45 -12.00 2.47 2.56 3.76 5.82
Infrastructure and Natural Resources™ 3.0% 7.0 2.0 12.0 $805.7 N/A 0.48 0.58 3.34 4.09 7.33 N/A N/A N/A
U.S. CPI + 400 basis points 1Q in Arrears™ N/A 2.20 1.21 4.74 7.39 9.43 N/A N/A N/A
Private Investment” 11.2% 15.0 10.0 20.0 $3,004.5 N/A 1.65 0.76 5.52 6.95 8.77 15.20 14.83 14.02
Russell 3000 + 250 basis points 1Q in Arrears™ N/A 3.98 0.53 25.44 30.71 10.45 17.05 15.44 13.64
Private Credit"" 5.3% 10.0 5.0 15.0 $1,418.0 N/A 2.94 1.78 6.93 11.11 7.59 N/A N/A N/A
S&P / LSTA Leveraged Loan Index + 150 basis points 1Q in Arrears™ N/A 2.79 1.80 8.08 14.91 7.75 N/A N/A N/A
Absolute Return (Risk Mitigating) 4.4% 5.0 0.0 10.0 $1,167.6 -0.69 -2.10 -0.31 -0.24 0.36 -0.96 0.44 1.46 1.49
Dynamic weighted blend of HFRX and public indices -0.40 -0.62 -0.33 0.21 0.02 -0.99 0.83 1.63 1.23

1 .
M Actual performance, reported one quarter in arrears.

@ A blended benchmark comprised of the weightings of each of the investments utilized within the strategy

Emerging Market Debt legacy asset class rolls up into Non-Core Fixed Income as of April 1, 2024



STATE EMPLOYEES' RETIREMENT FUND

Net of All Fees and Expenses

8/31/2024
Compound, annualized returns
Funds Percent Policy Lower Upper Market Three  Fiscal Calendar One Three Five Seven Ten
Benchmark Holdings | Weights Range Range |Value (mil.) Month Months YTD YTD Year Year Year Year Year
State Employees’ Retirement Fund $23,896.3 1.69 413 2.85 9.39 13.83 4.22 8.05 7.16 6.83
Policy Benchmark 1.93 3.77 2.51 10.19 14.75 4.15 7.91 7.35 6.86
Excess Return (0.24) 0.35 0.34 (0.80) (0.92) 0.06 0.14 (0.18) (0.03)
Global Equities 48.7% 37.0 23.0 52.0 $11,640.7 2.43 6.14 4.01 16.30 23.55 5.40 12.02 9.75 8.95
MSCI All Country World IMI Index 2.34 6.37 4.44 15.18 22.62 5.37 11.89 10.00 8.65
Domestic Equity 30.2% $7,204.7 2.25 7.18 3.63 19.10 26.72 8.33 15.42 13.87 1245
MSCI USA IMI Index 2.12 7.17 3.95 17.88 25.66 7.66 15.05 13.70 12.29
Developed Markets Equity 13.2% $3,150.3 3.14 4.94 6.30 12.30 19.93 4.79 9.50 6.93 6.73
MSCI EAFE + Canada Index 3.34 4.81 6.58 11.86 19.45 3.12 8.28 6.59 6.37
Emerging Markets Equity 5.4% $1,285.7 1.68 3.43 0.65 10.50 15.82 -1.86 6.96 4.39 3.97
MSCI Emerging Markets IMI 1.64 5.79 1.89 9.44 15.22 -2.25 5.64 3.13 2.87
Global Fixed Income 20.1% 15.0 8.0 25.0 $4,800.7 1.62 4.36 3.41 4.07 8.66 -0.99 1.23 1.77 2.18
Dynamic weighted blend of Core, Non-Core and Emerging Debt 1.36 4.38 3.44 3.88 8.26 -1.20 0.87 1.81 2.23
Core Fixed Income 15.0% 13.0 8.0 18.0 $3,573.0 1.61 4.70 3.46 3.44 7.56 -1.93 0.23 1.25 1.58
50% Barclays U.S. Aggregate Bond / 50% Intermediate Treasury 1.26 4.30 3.38 3.12 6.79 -2.41 -0.23 1.08 1.54
Non-Core Fixed Income 5.1% 2.0 0.0 7.0 $1,227.6 1.65 3.40 3.29 6.00 11.62 3.02 5.01 4.68 4.39
Bloomberg Barclays U.S. High Yield 2% Issuer Cap Index 1.63 4.59 3.61 6.29 12.53 2.54 4.31 4.44 4.36
Liquidity Fund 1.2% 1.0 0.0 3.0 $295.3 0.46 1.39 0.93 3.71 5.65 3.72 2.49 2.36 1.75
U.S. 3-Month T-Bill 0.48 1.34 0.93 3.58 5.48 2.33 1.84 1.89 1.46
Real Estate” 6.2% 10.0 5.0 15.0 $1,471.6 N/A 0.16 0.33 -2.91 -4.29 3.26 3.99 4.85 6.36
Open End Diversified Core Equity (NFI-ODCE Index) 1Q in Arrears™ N/A -2.58 0.00 -7.45 -12.00 2.47 2.56 3.76 5.82
Infrastructure and Natural Resources™ 3.0% 7.0 2.0 12.0 $715.8 N/A 0.48 0.58 3.35 4.10 7.33 N/A N/A N/A
U.S. CPI + 400 basis points 1Q in Arrears™ N/A 2.20 1.21 4.74 7.39 9.43 N/A N/A N/A
Private Investment” 11.2% 15.0 10.0 20.0 $2,672.8 N/A 1.65 0.76 5.53 6.94 8.77 15.20 14.83 14.02
Russell 3000 + 250 basis points 1Q in Arrears” N/A 3.98 0.53 25.44 30.71 10.45 17.05 15.44 13.64
Private Credit"" 5.3% 10.0 5.0 15.0 $1,265.0 N/A 2.94 1.78 6.93 11.11 7.58 N/A N/A N/A
S&P / LSTA Leveraged Loan Index + 150 basis points 1Q in Arrears” N/A 2.79 1.80 8.08 14.91 7.75 N/A N/A N/A
Absolute Return (Risk Mitigating) 4.3% 5.0 0.0 10.0 $1,034.5 -0.69 -2.10 -0.31 -0.24 0.36 -0.96 0.44 1.47 1.50
Dynamic weighted blend of HFRX and public indices ¥ -0.40 -0.62 -0.33 0.21 0.02 -0.99 0.83 1.63 1.23

1 .
M Actual performance, reported one quarter in arrears.

@ A blended benchmark comprised of the weightings of each of the investments utilized within the strategy

Emerging Market Debt legacy asset class rolls up into Non-Core Fixed Income as of April 1, 2024



MUNICIPAL EMPLOYEES RETIREMENT FUND

Net of All Fees and Expenses

8/31/2024
Compound, annualized returns |
Funds Percent Policy Lower Upper Market Three  Fiscal Calendar One Three Five Seven Ten
Benchmark Holdings | Weights Range Range |Value (mil.) Month Months YTD YTD Year Year Year Year Year
Municipal Employees’ Retirement Fund $3,557.7 1.69 413 2.85 9.38 13.81 3.89 7.87 6.95 6.61
Policy Benchmark 1.93 3.77 2.51 10.19 14.75 4.15 7.91 7.22 6.65
Excess Return (0.24) 0.35 0.34 (0.81) (0.94) (0.26) (0.04) (0.27) (0.04)
Global Equities 48.6% 37.0 23.0 52.0 $1,730.0 2.43 6.14 4.01 16.26 23.54 5.48 12.06 9.82 8.98
MSCI All Country World IMI Index 2.34 6.37 4.44 15.18 22.62 5.37 11.89 10.00 8.65
Domestic Equity 30.2% $1,072.7 2.25 7.18 3.63 19.10 26.70 8.29 15.39 13.85 12.43
MSCI USA IMI Index 2.12 7.17 3.95 17.88 25.66 7.66 15.05 13.70 12.29
Developed Markets Equity 13.2% $468.9 3.14 4.94 6.30 12.30 19.81 4.75 9.47 6.91 6.72
MSCI EAFE + Canada Index 3.34 4.81 6.58 11.86 19.45 3.12 8.28 6.59 6.37
Emerging Markets Equity 5.3% $188.3 1.68 3.43 0.65 10.50 15.73 -1.91 6.93 4.37 3.96
MSCI Emerging Markets IMI 1.64 5.79 1.89 9.44 15.22 -2.25 5.64 3.13 2.87
Global Fixed Income 20.2% 15.0 8.0 25.0 $717.0 1.62 4.36 3.41 4.08 8.64 -0.87 1.24 1.84 2.31
Dynamic weighted blend of Core, Non-Core and Emerging Debt 1.36 4.38 3.44 3.88 8.26 -1.20 0.87 1.81 2.23
Core Fixed Income 15.0% 13.0 8.0 18.0 $533.3 1.61 4.70 3.46 3.44 7.56 -1.92 0.24 1.25 1.58
50% Barclays U.S. Aggregate Bond / 50% Intermediate Treasury 1.26 4.30 3.38 3.12 6.79 -2.41 -0.23 1.08 1.54
Non-Core Fixed Income 5.2% 2.0 0.0 7.0 $183.7 1.65 3.40 3.29 6.00 11.58 3.02 5.01 4.67 4.39
Bloomberg Barclays U.S. High Yield 2% Issuer Cap Index 1.63 4.59 3.61 6.29 12.53 2.54 4.31 4.44 4.36
Liquidity Fund 1.4% 1.0 0.0 3.0 $50.8 0.46 1.39 0.93 3.72 5.61 3.47 2.34 2.25 1.67
U.S. 3-Month T-Bill 0.48 1.34 0.93 3.58 5.48 2.33 1.84 1.89 1.46
Real Estate” 6.1% 10.0 5.0 15.0 $218.2 N/A 0.16 0.33 -2.91 -4.29 3.26 3.99 4.85 6.36
Open End Diversified Core Equity (NFI-ODCE Index) 1Q in Arrears™ N/A -2.58 0.00 -7.45 -12.00 2.47 2.56 3.76 5.82
Infrastructure and Natural Resources™ 2.9% 7.0 2.0 12.0 $104.4 N/A 0.49 0.58 3.36 4.11 7.33 N/A N/A N/A
U.S. CPI + 400 basis points 1Q in Arrears™ N/A 2.20 1.21 4.74 7.39 9.43 N/A N/A N/A
Private Investment” 11.2% 15.0 10.0 20.0 $397.2 N/A 1.65 0.76 5.52 6.94 8.77 15.20 14.83 14.02
Russell 3000 + 250 basis points 1Q in Arrears” N/A 3.98 0.53 25.44 30.71 10.45 17.05 15.44 13.64
Private Credit" 5.3% 10.0 5.0 15.0 $186.9 N/A 2.94 1.78 6.93 11.10 7.60 N/A N/A N/A
S&P / LSTA Leveraged Loan Index + 150 basis points 1Q in Arrears™ N/A 2.79 1.80 8.08 14.91 7.75 N/A N/A N/A
Absolute Return (Risk Mitigating) 4.3% 5.0 0.0 10.0 $153.2 -0.69 -2.10 -0.31 -0.24 0.36 -0.96 0.44 1.47 1.50
Dynamic weighted blend of HFRX and public indices ” -0.40 -0.62 -0.33 0.21 0.02 -0.99 0.83 1.63 1.23

1 .
M Actual performance, reported one quarter in arrears.

@ A blended benchmark comprised of the weightings of each of the investments utilized within the strategy
Emerging Market Debt legacy asset class rolls up into Non-Core Fixed Income as of April 1, 2024



OPEB FUND
Net of All Fees and Expenses

8/31/2024
Compound, annualized returns |
Funds Percent Policy Lower Upper Market Three  Fiscal Calendar One Three Five Seven Ten
Benchmark Holdings | Weights Range Range |Value (mil.) Month Months YTD YTD Year Year Year Year Year
OPEB $3,021.9 1.68 4.12 2.84 9.35 13.82 3.87 7.86 7.06 6.68
Policy Benchmark 1.93 3.77 2.51 10.19 14.75 4.15 7.91 7.28 6.76
Excess Return (0.25) 0.34 0.33 (0.84) (0.94) (0.28) (0.05) (0.22) (0.08)
Global Equities 47.9% 37.0 23.0 52.0 $1,446.9 243 6.15 4.01 16.27 23.54 5.50 12.07 10.05 9.26
MSCI All Country World IMI Index 2.34 6.37 4.44 15.18 22.62 5.37 11.89 10.00 8.65
Domestic Equity 29.7% $898.7 2.25 7.18 3.63 19.10 26.71 8.28 15.39 13.85 12.43
MSCI USA IMI Index 2.12 7.17 3.95 17.88 25.66 7.66 15.05 13.70 12.29
Developed Markets Equity 13.0% $392.5 3.14 4.94 6.30 12.29 19.81 4.71 9.44 6.90 6.70
MSCI EAFE + Canada Index 3.34 4.81 6.58 11.86 19.45 3.12 8.28 6.59 6.37
Emerging Markets Equity 5.2% $155.6 1.68 3.43 0.65 10.50 15.76 -1.89 6.94 4.38 3.96
MSCI Emerging Markets IMI 1.64 5.79 1.89 9.44 15.22 -2.25 5.64 3.13 2.87
Global Fixed Income 19.8% 15.0 8.0 25.0 $598.7 1.62 4.36 3.41 4.08 8.68 -0.82 1.27 1.89 2.18
Dynamic weighted blend of Core, Non-Core and Emerging Debt 1.36 4.38 3.44 3.88 8.26 -1.20 0.87 1.81 2.23
Core Fixed Income 14.8% 13.0 8.0 18.0 $446.1 1.61 4.70 3.46 3.45 7.57 -1.90 0.25 1.26 1.59
50% Barclays U.S. Aggregate Bond / 50% Intermediate Treasury 1.26 4.30 3.38 3.12 6.79 -2.41 -0.23 1.08 1.54
Non-Core Fixed Income 5.1% 2.0 0.0 7.0 $152.6 1.65 3.40 3.29 6.00 11.60 3.02 5.01 4.67 4.38
Bloomberg Barclays U.S. High Yield 2% Issuer Cap Index 1.63 4.59 3.61 6.29 12.53 2.54 4.31 4.44 4.36
Liquidity Fund 2.9% 1.0 0.0 3.0 $88.3 0.46 1.38 0.93 3.69 5.54 3.90 2.60 2.45 1.83
U.S. 3-Month T-Bill 0.48 1.34 0.93 3.58 5.48 2.33 1.84 1.89 1.46
Real Estate” 6.1% 10.0 5.0 15.0 $183.8 N/A 0.16 0.33 -2.91 -4.29 3.26 3.99 4.85 6.36
Open End Diversified Core Equity (NFI-ODCE Index) 1Q in Arrears™ N/A -2.58 0.00 -7.45 -12.00 2.47 2.56 3.76 5.82
Infrastructure and Natural Resources"” 2.9% 7.0 2.0 12.0 $88.4 N/A 0.49 0.58 3.36 4.1 7.32 N/A N/A N/A
U.S. CPI + 400 basis points 1Q in Arrears™ N/A 2.20 1.21 4.74 7.39 9.43 N/A N/A N/A
Private Investment” 11.0% 15.0 10.0 20.0 $331.8 N/A 1.65 0.75 5.52 6.94 8.77 15.20 14.83 14.02
Russell 3000 + 250 basis points 1Q in Arrears” N/A 3.98 0.53 25.44 30.71 10.45 17.05 15.44 13.64
Private Credit" 5.2% 10.0 5.0 15.0 $157.9 N/A 2.94 1.78 6.93 11.10 7.59 N/A N/A N/A
S&P / LSTA Leveraged Loan Index + 150 basis points 1Q in Arrears™ N/A 2.79 1.80 8.08 14.91 7.75 N/A N/A N/A
Absolute Return (Risk Mitigating) 4.2% 5.0 0.0 10.0 $126.0 -0.69 -2.10 -0.31 -0.24 0.36 -0.96 0.44 1.47 1.50
Dynamic weighted blend of HFRX and public indices ¥ -0.40 -0.62 -0.33 0.21 0.02 -0.99 0.83 1.63 1.23

1 .
M Actual performance, reported one quarter in arrears.

@ A blended benchmark comprised of the weightings of each of the investments utilized within the strategy

Emerging Market Debt legacy asset class rolls up into Non-Core Fixed Income as of April 1, 2024



PROBATE JUDGES EMPLOYEES' RETIREMENT FUND
Net of All Fees and Expenses

8/31/2024
Compound, annualized returns |
Funds Percent Policy Lower Upper Market Three  Fiscal Calendar One Three Five Seven Ten
Benchmark Holdings | Weights Range Range |Value (mil.) Month Months YTD YTD Year Year Year Year Year
Probate Judges Employees’ Retirement Fund $145.8 1.69 4.15 2.87 9.41 13.85 3.87 7.78 6.88 6.59
Policy Benchmark 1.93 3.77 2.51 10.19 14.75 4.15 7.91 7.22 6.69
Excess Return (0.23) 0.37 0.36 (0.79) (0.90) (0.29) (0.13) (0.34) (0.10)
Global Equities 48.9% 37.0 23.0 52.0 $71.3 2.43 6.14 4.01 16.27 23.55 5.46 12.04 9.80 8.96
MSCI All Country World IMI Index 2.34 6.37 4.44 15.18 22.62 5.37 11.89 10.00 8.65
Domestic Equity 30.4% $44.3 2.25 7.18 3.63 19.10 26.71 8.29 15.40 13.86 12.43
MSCI USA IMI Index 2.12 7.17 3.95 17.88 25.66 7.66 15.05 13.70 12.29
Developed Markets Equity 13.2% $19.3 3.14 4.94 6.30 12.30 19.80 4.71 9.44 6.90 6.70
MSCI EAFE + Canada Index 3.34 4.81 6.58 11.86 19.45 3.12 8.28 6.59 6.37
Emerging Markets Equity 5.3% $7.7 1.68 3.43 0.65 10.50 15.73 -1.91 6.93 4.37 3.96
MSCI Emerging Markets IMI 1.64 5.79 1.89 9.44 15.22 -2.25 5.64 3.13 2.87
Global Fixed Income 20.2% 15.0 8.0 25.0 $29.4 1.62 4.36 3.41 4.08 8.65 -0.86 1.24 1.93 2.37
Dynamic weighted blend of Core, Non-Core and Emerging Debt 1.36 4.38 3.44 3.88 8.26 -1.20 0.87 1.81 2.23
Core Fixed Income 15.0% 13.0 8.0 18.0 $21.9 1.61 4.70 3.46 3.44 7.56 -1.91 0.24 1.25 1.59
50% Barclays U.S. Aggregate Bond / 50% Intermediate Treasury 1.26 4.30 3.38 3.12 6.79 -2.41 -0.23 1.08 1.54
Non-Core Fixed Income 5.2% 2.0 0.0 7.0 $7.6 1.65 3.40 3.29 6.00 11.60 3.02 5.01 4.68 4.39
Bloomberg Barclays U.S. High Yield 2% Issuer Cap Index 1.63 4.59 3.61 6.29 12.53 2.54 4.31 4.44 4.36
Liquidity Fund 1.0% 1.0 0.0 3.0 $1.5 0.47 1.37 0.92 3.70 5.62 3.54 2.39 2.28 1.69
U.S. 3-Month T-Bill 0.48 1.34 0.93 3.58 5.48 2.33 1.84 1.89 1.46
Real Estate” 6.1% 10.0 5.0 15.0 $8.9 N/A 0.16 0.33 -2.91 -4.29 3.27 3.99 4.85 6.36
Open End Diversified Core Equity (NFI-ODCE Index) 1Q in Arrears™ N/A -2.58 0.00 -7.45 -12.00 2.47 2.56 3.76 5.82
Infrastructure and Natural Resources 2.9% 7.0 2.0 12.0 $4.3 N/A 0.49 0.58 3.35 4.09 7.33 N/A N/A N/A
U.S. CPI + 400 basis points 1Q in Arrears™ N/A 2.20 1.21 4.74 7.39 9.43 N/A N/A N/A
Private Investment” 11.2% 15.0 10.0 20.0 $16.4 N/A 1.65 0.76 5.52 6.94 8.77 15.20 14.83 14.02
Russell 3000 + 250 basis points 1Q in Arrears™ N/A 3.98 0.53 25.44 30.71 10.45 17.05 15.44 13.64
Private Credit"" 5.3% 10.0 5.0 15.0 $7.8 N/A 2.94 1.78 6.93 11.10 7.56 N/A N/A N/A
S&P / LSTA Leveraged Loan Index + 150 basis points 1Q in Arrears™ N/A 2.79 1.80 8.08 14.91 7.75 N/A N/A N/A
Absolute Return (Risk Mitigating) 4.3% 5.0 0.0 10.0 $6.2 -0.69 -2.10 -0.31 -0.24 0.36 -0.95 0.45 1.47 1.50
Dynamic weighted blend of HFRX and public indices ” -0.40 -0.62 -0.33 0.21 0.02 -0.99 0.83 1.63 1.23

1 .
M Actual performance, reported one quarter in arrears.

@ A blended benchmark comprised of the weightings of each of the investments utilized within the strategy

Emerging Market Debt legacy asset class rolls up into Non-Core Fixed Income as of April 1, 2024



Net of All Fees and Expenses

STATE JUDGES RETIREMENT FUND

8/31/2024
Compound, annualized returns |
Funds Percent Policy Lower Upper Market Three  Fiscal Calendar One Three Five Seven Ten
Benchmark Holdings | Weights Range Range |Value (mil.) Month Months YTD YTD Year Year Year Year Year
State Judges Retirement Fund $341.6 1.69 4.12 2.85 9.37 13.79 3.86 7.79 6.94 6.61
Policy Benchmark 1.93 3.77 2.51 10.19 14.75 4.15 7.91 7.22 6.65
Excess Return (0.24) 0.35 0.34 (0.82) (0.96) (0.30) (0.12) (0.28) (0.05)
Global Equities 48.5% 37.0 23.0 52.0 $165.5 2.43 6.14 4.01 16.26 23.54 5.46 12.04 9.83 8.99
MSCI All Country World IMI Index 2.34 6.37 4.44 15.18 22.62 5.37 11.89 10.00 8.65
Domestic Equity 30.1% $102.7 2.25 7.18 3.63 19.10 26.70 8.29 15.40 13.85 12.43
MSCI USA IMI Index 2.12 7.17 3.95 17.88 25.66 7.66 15.05 13.70 12.29
Developed Markets Equity 13.2% $44.9 3.14 4.94 6.30 12.30 19.81 4.72 9.45 6.90 6.71
MSCI EAFE + Canada Index 3.34 4.81 6.58 11.86 19.45 3.12 8.28 6.59 6.37
Emerging Markets Equity 5.3% $17.9 1.68 3.43 0.65 10.50 15.73 -1.91 6.93 4.37 3.94
MSCI Emerging Markets IMI 1.64 5.79 1.89 9.44 15.22 -2.25 5.64 3.13 2.87
Global Fixed Income 20.0% 15.0 8.0 25.0 $68.3 1.62 4.36 3.41 4.08 8.64 -0.84 1.25 1.93 2.37
Dynamic weighted blend of Core, Non-Core and Emerging Debt 1.36 4.38 3.44 3.88 8.26 -1.20 0.87 1.81 2.23
Core Fixed Income 14.9% 13.0 8.0 18.0 $50.7 1.61 4.70 3.46 3.44 7.55 -1.92 0.24 1.25 1.58
50% Barclays U.S. Aggregate Bond / 50% Intermediate Treasury 1.26 4.30 3.38 3.12 6.79 -2.41 -0.23 1.08 1.54
Non-Core Fixed Income 5.1% 2.0 0.0 7.0 $17.5 1.65 3.40 3.29 6.00 11.59 3.02 5.01 4.67 4.39
Bloomberg Barclays U.S. High Yield 2% Issuer Cap Index 1.63 4.59 3.61 6.29 12.53 2.54 4.31 4.44 4.36
Liquidity Fund 1.9% 1.0 0.0 3.0 $6.4 0.46 1.39 0.93 3.71 5.60 3.47 2.34 2.25 1.67
U.S. 3-Month T-Bill 0.48 1.34 0.93 3.58 5.48 2.33 1.84 1.89 1.46
Real Estate” 6.1% 10.0 5.0 15.0 $20.8 N/A 0.16 0.33 -2.91 -4.29 3.27 4.00 4.85 6.36
Open End Diversified Core Equity (NFI-ODCE Index) 1Q in Arrears™ N/A -2.58 0.00 -7.45 -12.00 2.47 2.56 3.76 5.82
Infrastructure and Natural Resources® 2.9% 7.0 2.0 12.0 $10.0 N/A 0.49 0.58 3.34 4.09 7.33 N/A N/A N/A
U.S. CPI + 400 basis points 1Q in Arrears™ N/A 2.20 1.21 4.74 7.39 9.43 N/A N/A N/A
Private Investment” 11.2% 15.0 10.0 20.0 $38.1 N/A 1.65 0.75 5.52 6.94 8.77 15.20 14.83 14.02
Russell 3000 + 250 basis points 1Q in Arrears” N/A 3.98 0.53 25.44 30.71 10.45 17.05 15.44 13.64
Private Credit"" 5.3% 10.0 5.0 15.0 $18.0 N/A 2.94 1.78 6.93 11.10 7.56 N/A N/A N/A
S&P / LSTA Leveraged Loan Index + 150 basis points 1Q in Arrears™ N/A 2.79 1.80 8.08 14.91 7.75 N/A N/A N/A
Absolute Return (Risk Mitigating) 4.3% 5.0 0.0 10.0 $14.6 -0.69 -2.10 -0.31 -0.24 0.36 -0.95 0.45 1.47 1.50
Dynamic weighted blend of HFRX and public indices ” -0.40 -0.62 -0.33 0.21 0.02 -0.99 0.83 1.63 1.23

1 .
M Actual performance, reported one quarter in arrears.

@ A blended dynamic benchmark comprised of the weightings of each of the investments utilized within the strategy

Emerging Market Debt legacy asset class rolls up into Non-Core Fixed Income as of April 1, 2024



STATE'S ATTORNEYS' RETIREMENT FUND

Net of All Fees and Expenses

8/31/2024
Compound, annualized returns |
Funds Percent Policy Lower Upper Market Three  Fiscal Calendar One Three Five Seven Ten
Benchmark Holdings | Weights Range Range |Value (mil.) Month Months YTD YTD Year Year Year Year Year
State’s Attorneys’ Retirement Fund $3.2 1.69 413 2.84 9.38 13.82 3.85 7.76 6.78 6.40
Policy Benchmark 1.93 3.77 2.51 10.19 14.75 4.15 7.91 7.38 6.79
Excess Return (0.24) 0.35 0.33 (0.82) (0.93) (0.31) (0.14) (0.59) (0.39)
Global Equities 48.5% 37.0 23.0 52.0 $1.5 243 6.14 4.01 16.27 23.55 5.45 12.04 10.03 9.25
MSCI All Country World IMI Index 2.34 6.37 4.44 15.18 22.62 5.37 11.89 10.00 8.65
Domestic Equity 30.0% $0.9 2.25 7.18 3.63 19.10 26.72 8.29 15.40 13.86 12.44
MSCI USA IMI Index 2.12 7.17 3.95 17.88 25.66 7.66 15.05 13.70 12.29
Developed Markets Equity 13.1% $0.4 3.14 4.94 6.30 12.30 19.81 4.71 9.45 6.90 6.71
MSCI EAFE + Canada Index 3.34 4.81 6.58 11.86 19.45 3.12 8.28 6.59 6.37
Emerging Markets Equity 5.3% $0.2 1.68 3.43 0.65 10.50 15.73 -1.91 6.93 4.37 3.96
MSCI Emerging Markets IMI 1.64 5.79 1.89 9.44 15.22 -2.25 5.64 3.13 2.87
Global Fixed Income 20.0% 15.0 8.0 25.0 $0.6 1.62 4.36 3.41 4.08 8.64 -0.85 1.24 1.86 2.19
Dynamic weighted blend of Core, Non-Core and Emerging Debt 1.36 4.38 3.44 3.88 8.26 -1.20 0.87 1.81 2.23
Core Fixed Income 14.9% 13.0 8.0 18.0 $0.5 1.61 4.70 3.46 3.44 7.54 -1.92 0.24 1.25 1.58
50% Barclays U.S. Aggregate Bond / 50% Intermediate Treasury 1.26 4.30 3.38 3.12 6.79 -2.41 -0.23 1.08 1.54
Non-Core Fixed Income 5.2% 2.0 0.0 7.0 $0.2 1.65 3.40 3.29 6.00 11.60 3.02 5.01 4.68 4.39
Bloomberg Barclays U.S. High Yield 2% Issuer Cap Index 1.63 4.59 3.61 6.29 12.53 2.54 4.31 4.44 4.36
Liquidity Fund 2.0% 1.0 0.0 3.0 $0.1 0.46 1.39 0.93 3.71 5.60 3.38 2.29 2.22 1.65
U.S. 3-Month T-Bill 0.48 1.34 0.93 3.58 5.48 2.33 1.84 1.89 1.46
Real Estate” 6.1% 10.0 5.0 15.0 $0.2 N/A 0.16 0.33 -2.91 -4.29 3.27 4.00 N/A N/A
Open End Diversified Core Equity (NFI-ODCE Index) 1Q in Arrears™ N/A -2.58 0.00 -7.45 -12.00 2.47 2.56 N/A N/A
Infrastructure and Natural Resources 2.9% 7.0 2.0 12.0 $0.1 N/A 0.49 0.58 3.34 4.09 7.33 N/A N/A N/A
U.S. CPI + 400 basis points 1Q in Arrears™ N/A 2.20 1.21 4.74 7.39 9.43 N/A N/A N/A
Private Investment” 11.2% 15.0 10.0 20.0 $0.4 N/A 1.65 0.75 5.52 6.94 8.77 15.20 N/A N/A
Russell 3000 + 250 basis points 1Q in Arrears™ N/A 3.98 0.53 25.44 30.71 10.45 17.05 N/A N/A
Private Credit" 5.2% 10.0 5.0 15.0 $0.2 N/A 2.94 1.78 6.93 11.10 7.56 N/A N/A N/A
S&P / LSTA Leveraged Loan Index + 150 basis points 1Q in Arrears™ N/A 2.79 1.80 8.08 14.91 7.75 N/A N/A N/A
Absolute Return (Risk Mitigating) 4.3% 5.0 0.0 10.0 $0.1 -0.69 -2.10 -0.31 -0.24 0.36 -0.95 0.45 N/A N/A
Dynamic weighted blend of HFRX and public indices ¥ -0.40 -0.62 -0.33 0.21 0.02 -0.99 0.83 N/A N/A

1 .
D Actual performance, reported one quarter in arrears.

@ A blended dynamic benchmark comprised of the weightings of each of the investments utilized within the strategy

Emerging Market Debt legacy asset class rolls up into Non-Core Fixed Income as of April 1, 2024



AGRICULTURAL COLLEGE FUND
Net of All Fees and Expenses

8/31/2024
Compound, annualized returns |

Funds Percent Policy Lower Upper Market Three Fiscal Calendar One Three Five Seven Ten
Benchmark Holdings | Weights Range Range |Value (mil) Month Months YTD YTD Year Year Year Year Year
Agricultural College Fund 100.0% $0.6 1.63 4.75 3.51 3.51 7.69 -1.88 0.27 1.29 1.62
Policy Benchmark 1.26 4.30 3.38 3.12 6.79 -2.41 -0.23 1.08 1.54
Excess Return 0.36 0.44 0.14 0.39 0.90 0.54 0.50 0.21 0.08
Core Fixed Income 95.2% 100.0 100.0 100.0 $0.5 1.61 4.70 3.46 3.44 7.58 -1.94 0.22 1.24 1.58
50% Barclays U.S. Aggregate Bond / 50% Intermediate Treasury 1.26 4.30 3.38 3.12 6.79 -2.41 -0.23 1.08 1.54
Liquidity Fund " 4.8% $0.0 0.46 0.96 0.54 3.27 4.94 2.88 2.11 1.93 1.34
0.48 1.34 0.93 3.58 548 2.33 1.84 1.89 1.46

U.S. 3-Month T-Bill

W Operational cash balance, distribution and expense accruals



ANDREW C. CLARK FUND
Net of All Fees and Expenses

8/31/2024
| Compound, annualized returns
Funds Percent Policy Lower Upper Market Three  Fiscal Calendar One Three Five Seven Ten
Benchmark Holdings | Weights Range Range |Value (mil.) Month Months YTD YTD Year Year Year Year Year
Andrew C. Clark Fund $1.4 1.90 5.24 3.71 8.20 13.46 1.24 4.44 4.44 4.28
Policy Benchmark 1.65 5.04 3.75 7.49 12.51 0.82 3.96 4.24 4.17
Excess Return 0.25 0.20 (0.03) 0.71 0.95 0.42 0.48 0.20 0.11
Global Equities 34.1% 37.0 23.0 52.0 $0.5 2.46 6.12 4.10 16.18 23.49 6.16 12.47 10.33 9.44
MSCI All Country World IMI Index 2.34 6.37 4.44 15.18 22.62 5.37 11.89 10.00 8.65
Domestic Equity 20.1% $0.3 2.25 7.18 3.63 19.09 26.69 8.42 15.48 13.92 12.48
MSCI US4 IMI Index 2.12 7.17 3.95 17.88 25.66 7.66 15.05 13.70 12.29
Developed Markets Equity 10.5% $0.1 3.14 4.94 6.30 12.32 19.82 4.71 9.45 6.90 6.71
MSCI EAFE + Canada Index 3.34 4.81 6.58 11.86 19.45 3.12 8.28 6.59 6.37
Emerging Markets Equity 3.5% $0.0 1.68 3.43 0.65 10.50 15.76 -1.90 6.93 4.37 3.96
MSCI Emerging Markets IMI 1.64 5.79 1.89 9.44 15.22 -2.25 5.64 3.13 2.87
Core Fixed Income 61.3% 62.0 57.0 67.0 $0.8 1.61 4.70 3.46 3.44 7.57 -1.95 0.21 1.24 1.57
50% Barclays U.S. Aggregate Bond / 50% Intermediate Treasury 1.26 4.30 3.38 3.12 6.79 -2.41 -0.23 1.08 1.54
Liquidity Fund ® 4.6% 1.0 0.0 3.0 $0.1 0.46 0.77 0.36 3.07 4.81 2.69 2.03 3.01 2.33
U.S. 3-Month T-Bill 0.48 1.34 0.93 3.58 5.48 2.33 1.84 1.89 1.46

o Operational cash balance, distribution and expense accruals



SOLDIERS' SAILORS' & MARINES' FUND
Net of All Fees and Expenses

8/31/2024
| Compound, annualized returns
Funds Percent Policy Lower Upper Market Three  Fiscal Calendar One Three Five Seven Ten
Benchmark Holdings | Weights Range Range |Value (mil.) Month Months YTD YTD Year Year Year Year Year
Soldiers’ Sailors’ & Marines Fund $90.3 1.91 5.18 3.66 8.09 13.25 1.14 4.38 4.39 4.25
Policy Benchmark 1.65 5.04 3.75 7.49 12.51 0.82 3.96 4.24 4.17
Excess Return 0.26 0.14 (0.09) 0.60 0.74 0.33 0.42 0.16 0.08
Global Equities 371% 37.0 23.0 52.0 $33.5 2.45 6.10 4.08 16.11 23.47 6.07 12.41 10.30 9.42
MSCI All Country World IMI Index 2.34 6.37 4.44 15.18 22.62 5.37 11.89 10.00 8.65
Domestic Equity 22.0% $19.9 2.25 7.18 3.63 19.09 26.61 8.34 15.43 13.88 12.45
MSCI US4 IMI Index 2.12 7.17 3.95 17.88 25.66 7.66 15.05 13.70 12.29
Developed Markets Equity 11.1% $10.0 3.14 4.94 6.30 12.32 19.82 4.74 9.46 6.91 6.72
MSCI EAFE + Canada Index 3.34 4.81 6.58 11.86 19.45 3.12 8.28 6.59 6.37
Emerging Markets Equity 4.0% $3.6 1.68 3.43 0.65 10.50 15.76 -1.89 6.94 4.38 3.96
MSCI Emerging Markets IMI 1.64 5.79 1.89 9.44 15.22 -2.25 5.64 3.13 2.87
Core Fixed Income 61.6% 62.0 57.0 67.0 $55.6 1.61 4.70 3.46 3.44 7.59 -1.95 0.22 1.24 1.58
50% Barclays U.S. Aggregate Bond / 50% Intermediate Treasury 1.26 4.30 3.38 3.12 6.79 -2.41 -0.23 1.08 1.54
Liquidity Fund 1.4% 1.0 0.0 3.0 $1.2 0.46 1.41 0.95 3.73 5.62 345 2.33 2.24 1.67
U.S. 3-Month T-Bill 0.48 1.34 0.93 3.58 5.48 2.33 1.84 1.89 1.46




SCHOOL FUND
Net of All Fees and Expenses

8/31/2024
| Compound, annualized returns
Funds Percent Policy Lower Upper Market Three  Fiscal Calendar One Three Five Seven Ten
Benchmark Holdings | Weights Range Range |Value (mil.) Month Months YTD YTD Year Year Year Year Year
School Fund $13.5 1.90 5.21 3.69 8.13 13.33 1.10 4.37 4.39 4.26
Policy Benchmark 1.65 5.04 3.75 7.49 12.51 0.82 3.96 4.24 4.17
Excess Return 0.25 0.17 (0.06) 0.64 0.82 0.29 0.41 0.15 0.08
Global Equities 36.9% 37.0 23.0 52.0 $5.0 2.46 6.11 4.09 16.09 23.46 6.11 12.43 10.31 9.43
MSCI All Country World IMI Index 2.34 6.37 4.44 15.18 22.62 5.37 11.89 10.00 8.65
Domestic Equity 21.9% $3.0 2.25 7.18 3.63 19.10 26.56 8.32 15.41 13.87 12.45
MSCI US4 IMI Index 2.12 7.17 3.95 17.88 25.66 7.66 15.05 13.70 12.29
Developed Markets Equity 11.1% $1.5 3.14 4.94 6.30 12.32 19.82 4.74 9.46 6.91 6.71
MSCI EAFE + Canada Index 3.34 4.81 6.58 11.86 19.45 3.12 8.28 6.59 6.37
Emerging Markets Equity 3.9% $0.5 1.68 3.43 0.65 10.50 15.76 -1.91 6.93 4.37 3.96
MSCI Emerging Markets IMI 1.64 5.79 1.89 9.44 15.22 -2.25 5.64 3.13 2.87
Core Fixed Income 61.2% 62.0 57.0 67.0 $8.3 1.61 4.70 3.46 3.44 7.60 -1.94 0.22 1.24 1.58
50% Barclays U.S. Aggregate Bond / 50% Intermediate Treasury 1.26 4.30 3.38 3.12 6.79 -2.41 -0.23 1.08 1.54
Liquidity Fund 1.9% 1.0 0.0 3.0 $0.3 0.46 0.14 -0.14 3.89 8.23 5.10 3.50 3.50 2.56
U.S. 3-Month T-Bill 0.48 1.34 0.93 3.58 5.48 2.33 1.84 1.89 1.46




IDA EATON COTTON FUND
Net of All Fees and Expenses

8/31/2024
| Compound, annualized returns
Funds Percent Policy Lower Upper Market Three  Fiscal Calendar One Three Five Seven Ten
Benchmark Holdings | Weights Range Range |Value (mil.) Month Months YTD YTD Year Year Year Year Year
IDA Eaton Cotton Fund $2.9 1.90 5.24 3.72 8.18 13.46 1.24 4.43 4.43 4.28
Policy Benchmark 1.65 5.04 3.75 7.49 12.51 0.82 3.96 4.24 4.17
Excess Return 0.25 0.20 (0.03) 0.69 0.95 0.42 0.47 0.20 0.11
Global Equities 35.0% 37.0 23.0 52.0 $1.0 2.45 6.08 4.07 16.12 23.44 6.07 12.42 10.30 9.42
MSCI All Country World IMI Index 2.34 6.37 4.44 15.18 22.62 5.37 11.89 10.00 8.65
Domestic Equity 20.8% $0.6 2.25 7.18 3.63 19.10 26.67 8.32 15.41 13.87 12.45
MSCI US4 IMI Index 2.12 7.17 3.95 17.88 25.66 7.66 15.05 13.70 12.29
Developed Markets Equity 10.5% $0.3 3.14 4.94 6.30 12.32 19.82 4.75 9.47 6.92 6.72
MSCI EAFE + Canada Index 3.34 4.81 6.58 11.86 19.45 3.12 8.28 6.59 6.37
Emerging Markets Equity 3.7% $0.1 1.68 3.43 0.65 10.50 15.76 -1.92 6.92 4.37 3.96
MSCI Emerging Markets IMI 1.64 5.79 1.89 9.44 15.22 -2.25 5.64 3.13 2.87
Core Fixed Income 60.3% 62.0 57.0 67.0 $1.7 1.61 4.70 3.46 3.44 7.59 -1.95 0.22 1.24 1.57
50% Barclays U.S. Aggregate Bond / 50% Intermediate Treasury 1.26 4.30 3.38 3.12 6.79 -2.41 -0.23 1.08 1.54
Liquidity Fund ® 4.7% 1.0 0.0 3.0 $0.1 0.46 0.79 0.37 3.09 4.69 2.24 1.73 2.94 2.28
U.S. 3-Month T-Bill 0.48 1.34 0.93 3.58 5.48 2.33 1.84 1.89 1.46

o Operational cash balance, distribution and expense accruals



HOPEMEAD FUND
Net of All Fees and Expenses

8/31/2024
| Compound, annualized returns
Funds Percent Policy Lower Upper Market Three  Fiscal Calendar One Three Five Seven Ten
Benchmark Holdings | Weights Range Range |Value (mil.) Month Months YTD YTD Year Year Year Year Year
Hopemead Fund $5.2 1.90 5.19 3.67 8.10 13.30 1.19 4.39 4.39 4.24
Policy Benchmark 1.65 5.04 3.75 7.49 12.51 0.82 3.96 4.24 4.17
Excess Return 0.25 0.16 (0.08) 0.61 0.79 0.38 0.43 0.16 0.07
Global Equities 37.0% 37.0 23.0 52.0 $1.9 2.45 6.10 4.08 16.11 23.47 6.08 12.44 10.32 9.43
MSCI All Country World IMI Index 2.34 6.37 4.44 15.18 22.62 5.37 11.89 10.00 8.65
Domestic Equity 22.0% $1.1 2.25 7.18 3.63 19.10 26.58 8.30 15.40 13.86 12.44
MSCI US4 IMI Index 2.12 7.17 3.95 17.88 25.66 7.66 15.05 13.70 12.29
Developed Markets Equity 11.0% $0.6 3.14 4.94 6.30 12.32 19.82 4.74 9.46 6.91 6.72
MSCI EAFE + Canada Index 3.34 4.81 6.58 11.86 19.45 3.12 8.28 6.59 6.37
Emerging Markets Equity 4.0% $0.2 1.68 3.43 0.65 10.50 15.76 -1.90 6.93 4.37 3.96
MSCI Emerging Markets IMI 1.64 5.79 1.89 9.44 15.22 -2.25 5.64 3.13 2.87
Core Fixed Income 61.3% 62.0 57.0 67.0 $3.2 1.61 4.70 3.46 3.44 7.60 -1.94 0.22 1.24 1.58
50% Barclays U.S. Aggregate Bond / 50% Intermediate Treasury 1.26 4.30 3.38 3.12 6.79 -2.41 -0.23 1.08 1.54
Liquidity Fund 1.7% 1.0 0.0 3.0 $0.1 0.46 1.39 0.93 3.71 5.60 3.44 2.33 2.24 1.67
U.S. 3-Month T-Bill 0.48 1.34 0.93 3.58 5.48 2.33 1.84 1.89 1.46




ARTS ENDOWMENT FUND

Net of All Fees and Expenses

8/31/2024
Compound, annualized returns
Funds Percent Policy Lower Upper Market Three  Fiscal Calendar One Three Five Seven Ten
Benchmark Holdings | Weights Range Range |Value (mil.) Month Months YTD YTD Year Year Year Year Year
Arts Endowment Fund $24.5 2.04 5.26 3.66 10.58 16.60 3.42 8.25 6.92 6.02
Policy Benchmark 1.82 5.24 3.77 10.12 16.20 2.30 6.96 6.25 5.58
Excess Return 0.22 0.02 (0.11) 0.47 0.40 1.12 1.29 0.67 0.44
Global Equities 52.6% 54.0 39.0 69.0 $12.9 2.45 6.10 4.07 16.09 23.39 5.66 12.28 10.06 9.26
MSCI All Country World IMI Index 2.34 6.37 4.44 15.18 22.62 5.37 11.89 10.00 8.65
Domestic Equity 30.9% $7.6 2.25 7.18 3.63 19.09 26.69 8.21 15.35 13.83 12.42
MSCI USA IMI Index 2.12 7.17 3.95 17.88 25.66 7.66 15.05 13.70 12.29
Developed Markets Equity 16.0% $3.9 3.14 4.94 6.30 12.32 19.82 4.76 9.48 6.93 6.73
MSCI EAFE + Canada Index 3.34 4.81 6.58 11.86 19.45 3.12 8.28 6.59 6.37
Emerging Markets Equity 5.7% $1.4 1.68 3.43 0.65 10.50 15.76 -1.75 7.04 4.44 4.02
MSCI Emerging Markets IMI 1.64 5.79 1.89 9.44 15.22 -2.25 5.64 3.13 2.87
Global Fixed Income 36.5% 35.0 28.0 45.0 $9.0 1.60 4.51 3.42 3.78 8.20 -1.24 1.18 1.73 1.92
Dynamic weighted blend of Core, Non-Core and Emerging Debt 1.36 4.38 3.44 3.88 8.26 -1.20 0.87 1.81 2.23
Core Fixed Income 33.3% 33.0 28.0 38.0 $8.2 1.61 4.70 3.46 3.44 7.60 -1.91 0.24 1.26 1.59
50% Barclays U.S. Aggregate Bond / 50% Intermediate Treasury 1.26 4.30 3.38 3.12 6.79 -2.41 -0.23 1.08 1.54
Non-Core Fixed Income 3.2% 2.0 0.0 7.0 $0.8 1.65 3.40 3.29 6.00 11.66 3.14 5.09 N/A N/A
Bloomberg Barclays U.S. High Yield 2% Issuer Cap Index 1.63 4.59 3.01 6.29 12.53 2.54 4.31 N/A N/A
Liquidity Fund 5.8% 1.0 0.0 3.0 $1.3 0.46 1.39 0.93 3.71 5.53 3.49 2.35 2.24 1.66
U.S. 3-Month T-Bill 0.48 1.34 0.93 3.58 548 2.33 1.84 1.89 1.46
Private Credit" 52% 10.0 5.0 15.0 $1.4 N/A 2.94 1.78 6.93 11.14 7.58 N/A N/A N/A
S&P / LSTA Leveraged Loan Index + 150 basis points 1Q in Arrears” N/A 2.79 1.80 8.08 14.91 7.75 N/A N/A N/A

M Actual performance, reported one quarter in arrears,

Emerging Market Debt legacy asset class rolls up into Non-Core Fixed Income as of April 1, 2024



Net of All Fees and Expenses

POLICEMEN AND FIREMEN SURVIVORS' BENEFIT FUND

8/31/2024
Compound, annualized returns |
Funds Percent Policy Lower Upper Market Three  Fiscal Calendar One Three Five Seven Ten
Benchmark Holdings | Weights Range Range |Value (mil.) Month Months YTD YTD Year Year Year Year Year
Policemen and Firemen Survivors’ Benefit Fund $54.9 1.69 4.13 2.85 9.37 13.78 3.85 7.77 6.92 6.65
Policy Benchmark 1.93 3.77 2.51 10.19 14.75 4.15 7.91 7.26 6.72
Excess Return (0.24) 0.35 0.34 (0.82) (0.97) (0.30) (0.13) (0.34) N/A
Global Equities 48.4% 37.0 23.0 52.0 $26.6 2.43 6.15 4.01 16.27 23.54 5.46 12.04 9.79 8.94
MSCI All Country World IMI Index 2.34 6.37 4.44 15.18 22.62 5.37 11.89 10.00 8.65
Domestic Equity 30.0% $16.5 2.25 7.18 3.63 19.10 26.68 8.28 15.39 13.85 12.43
MSCI USA IMI Index 2.12 7.17 3.95 17.88 25.66 7.66 15.05 13.70 12.29
Developed Markets Equity 13.1% $7.2 3.14 4.94 6.30 12.30 19.81 4.71 9.44 6.90 6.70
MSCI EAFE + Canada Index 3.34 4.81 6.58 11.86 19.45 3.12 8.28 6.59 6.37
Emerging Markets Equity 5.2% $2.9 1.68 3.43 0.65 10.50 15.73 -1.91 6.93 4.37 3.96
MSCI Emerging Markets IMI 1.64 5.79 1.89 9.44 15.22 -2.25 5.64 3.13 2.87
Global Fixed Income 20.1% 15.0 8.0 25.0 $11.0 1.62 4.39 3.41 4.07 8.63 -0.85 1.25 1.93 2.37
Dynamic weighted blend of Core, Non-Core and Emerging Debt 1.36 4.38 3.44 3.88 8.26 -1.20 0.87 1.81 2.23
Core Fixed Income 14.9% 13.0 8.0 18.0 $8.2 1.61 4.70 3.46 3.44 7.53 -1.92 0.23 1.25 1.58
50% Barclays U.S. Aggregate Bond / 50% Intermediate Treasury 1.26 4.30 3.38 3.12 6.79 -2.41 -0.23 1.08 1.54
Non-Core Fixed Income 5.2% 2.0 0.0 7.0 $2.9 1.65 3.40 3.29 6.00 11.59 3.02 5.01 4.67 4.39
Bloomberg Barclays U.S. High Yield 2% Issuer Cap Index 1.63 4.59 3.61 6.29 12.53 2.54 4.31 4.44 4.36
Liquidity Fund 1.7% 1.0 0.0 3.0 $0.9 0.46 1.39 0.93 3.71 5.60 3.40 2.30 2.22 1.65
U.S. 3-Month T-Bill 0.48 1.34 0.93 3.58 5.48 2.33 1.84 1.89 1.46
Real Estate” 6.1% 10.0 5.0 15.0 $3.4 N/A 0.16 0.33 -2.91 -4.29 3.27 4.00 4.85 6.36
Open End Diversified Core Equity (NFI-ODCE Index) 1Q in Arrears™ N/A -2.58 0.00 -7.45 -12.00 2.47 2.56 3.76 5.82
Infrastructure and Natural Resources 3.0% 7.0 2.0 12.0 $1.6 N/A 0.49 0.58 3.36 4.1 7.34 N/A N/A N/A
U.S. CPI + 400 basis points 1Q in Arrears” N/A 2.20 1.21 4.74 7.39 9.43 N/A N/A N/A
Private Investment” 11.2% 15.0 10.0 20.0 $6.1 N/A 1.65 0.75 5.52 6.94 8.77 15.20 14.83 14.02
Russell 3000 + 250 basis points 1Q in Arrears” N/A 3.98 0.53 25.44 30.71 10.45 17.05 15.44 13.64
Private Credit"" 5.3% 10.0 5.0 15.0 $2.9 N/A 2.94 1.78 6.93 11.10 7.57 N/A N/A N/A
S&P / LSTA Leveraged Loan Index + 150 basis points 1Q in Arrears™ N/A 2.79 1.80 8.08 14.91 7.75 N/A N/A N/A
Absolute Return (Risk Mitigating) 4.3% 5.0 0.0 10.0 $2.3 -0.69 -2.10 -0.31 -0.24 0.36 -0.95 0.45 1.47 1.50
Dynamic weighted blend of HFRX and public indices ¥ -0.40 -0.62 -0.33 0.21 0.02 -0.99 0.83 1.63 1.23

1 .
D Actual performance, reported one quarter in arrears.

@ A blended dynamic benchmark comprised of the weightings of each of the investments unitized within the strategy

Emerging Market Debt legacy asset class rolls up into Non-Core Fixed Income as of April 1, 2024



BABY BONDS FUND
Net of All Fees and Expenses

8/31/2024
| Compound, annualized returns |
Funds Percent | Policy Lower Upper Market Three  Fiscal Calendar One Three Five Seven Ten
Benchmark Holdings | Weights Range Range |Value (mil.) Month Months YTD YTD Year Year Year Year Year
Baby Bonds Fund $453.5 1.68 4.13 2.85 9.38 14.28 N/A N/A N/A N/A
Policy Benchmark 1.93 3.77 2.51 10.19 14.75 N/A N/A N/A N/A
Excess Return (0.24) 0.36 0.34 0.81) (0.47) N/A N/A N/A N/A
Global Equities 48.4% 37.0 23.0 52.0 $219.2 2.43 6.15 4.01 16.28 23.56 N/A N/A N/A N/A
MSCI All Country World IMI Index 2.34 6.37 4.44 15.18 22.62 N/A N/A N/A N/A
Domestic Equity 30.0% $136.1 2.25 7.18 3.63 19.10 26.58 N/A N/A N/A N/A
MSCI USA IMI Index 2.12 7.17 3.95 17.88 25.66 N/A N/A N/A N/A
Developed Markets Equity 13.1% $59.4 3.14 4.94 6.30 12.30 19.92 N/A N/A N/A N/A
MSCI EAFE + Canada Index 3.34 4.81 6.58 11.86 19.45 N/A N/A N/A N/A
Emerging Markets Equity 5.2% $23.7 1.68 3.43 0.65 10.50 16.04 N/A N/A N/A N/A
MSCI Emerging Markets IMI 1.64 5.79 1.89 9.44 15.22 N/A N/A N/A N/A
Global Fixed Income 20.0% 15.0 8.0 25.0 90.9 1.62 4.36 3.41 4.01 8.41 N/A N/A N/A N/A
Dynamic weighted blend of Core, Non-Core and Emerging Debt 1.36 4.38 3.44 3.88 8.26 N/A N/A N/A N/A
Core Fixed Income 14.9% 13.0 8.0 18.0 $67.5 1.61 4.70 3.46 3.44 7.63 N/A N/A N/A N/A
50% Barclays U.S. Aggregate Bond / 50% Intermediate Treasury 1.26 4.30 3.38 3.12 6.79 N/A N/A N/A N/A
Non-Core Fixed Income 5.2% 2.0 0.0 7.0 $23.4 1.65 3.40 3.29 6.00 11.78 N/A N/A N/A N/A
Bloomberg Barclays U.S. High Yield 2% Issuer Cap Index 1.63 4.59 3.61 6.29 12.53 N/A N/A N/A N/A
Liquidity Fund 1.9% 1.0 0.0 3.0 $8.7 0.46 1.39 0.93 3.71 5.60 N/A N/A N/A N/A
U.S. 3-Month T-Bill 0.48 1.34 0.93 3.58 5.48 N/A N/A N/A N/A
Real Estate” 6.1% 10.0 5.0 15.0 $27.8 N/A 0.16 0.33 -2.91 -4.29 N/A N/A N/A N/A
Open End Diversified Core Equity (NFI-ODCE Index) 1Q in Arrears™ N/A -2.58 0.00 -7.45 -12.00 N/A N/A N/A N/A
Infrastructure and Natural Resources” 2.9% 7.0 2.0 12.0 $13.2 N/A 0.49 0.58 3.34 4.09 N/A N/A N/A N/A
U.S. CPI + 400 basis points 1Q in Arrears™ N/A 2.20 1.21 4.74 7.39 N/A N/A N/A N/A
Private Investment” 11.1% 15.0 10.0 20.0 $50.5 N/A 1.65 0.76 5.52 6.98 N/A N/A N/A N/A
Russell 3000 + 250 basis points 1Q in Arrears™ N/A 3.98 0.53 25.44 30.71 N/A N/A N/A N/A
Private Credit"” 5.3% 10.0 5.0 15.0 $23.9 N/A 2.94 1.78 6.93 11.11 N/A N/A N/A N/A
S&P / LSTA Leveraged Loan Index + 150 basis points 1Q in Arrears™ N/A 2.79 1.80 8.08 14.91 N/A N/A N/A N/A
Absolute Return (Risk Mitigating) 4.2% 5.0 0.0 10.0 $19.2 -0.69 -2.10 -0.31 -0.24 0.36 N/A N/A N/A N/A
Dynamic weighted blend of HFRX and public indices -0.40 -0.62 -0.33 0.21 0.02 N/A N/A N/A N/A

* Inception Date for Baby Bonds Trust is August 2023. The Inception to Date “ITD” return for the Baby Bonds Trust is 9.35 percent
M Actual performance, reported one quarter in arrears.
@ A blended dynamic benchmark comprised of the weightings of each of the investments unitized within the strategy

Emerging Market Debt legacy asset class rolls up into Non-Core Fixed Income as of April 1, 2024



Dynamic Benchmark Summary
Net of All Fees and Expenses

8/31/2024
| Compound, annualized returns |
Funds Three  Fiscal Calendar One Three Five Seven Ten
Benchmark Month Months YTD YTD Year Year Year Year Year
Teacher’s Retirement Fund 1.69 4.15 2.87 9.43 13.86 4.01 7.90 7.02 6.73
Dynamic Benchmark 2.02 4.46 3.04 10.77 15.62 4.09 8.03 7.28 6.79
Excess Return 032 (031) (017 (135 _ (1.77) __(0.08) _ (0.12) _ (0.25) __ (0.06)
State Employees’ Retirement Fund 1.69 4.13 2.85 9.39 13.83 4.22 8.05 7.16 6.83
Dynamic Benchmark 2.01 4.45 3.04 10.80 15.67 4.25 8.14 7.40 6.90
Excess Return (0.33) (0.32) (0.19) (1.41) (1.84) (0.03) (0.10) (0.24) (0.07)
Municipal Employees’ Retirement Fund 1.69 4.13 2.85 9.38 13.81 3.89 7.87 6.95 6.61
Dynamic Benchmark 2.01 4.46 3.05 10.76 15.61 3.92 7.96 7.16 6.63
Excess Return (0.32) (0.33) (0.20) (1.38) (1.80) (0.03) (0.09) (0.21) (0.02)
OPEB 1.68 4.12 2.84 9.35 13.82 3.87 7.86 7.06 6.68
Dynamic Benchmark 2.00 4.43 3.03 10.72 15.64 3.95 7.98 7.35 6.82
Excess Return 032)  (032) (0200 (1.37) _ (1.82) _ (0.08)  (0.12) _ (0.29) _ (0.14)
Probate Judges Employees’ Retirement Fund 1.69 4.15 2.87 9.41 13.85 3.87 7.78 6.88 6.59
Dynamic Benchmark 2.02 4.47 3.06 10.77 15.62 3.87 7.86 7.15 6.00
Excess Return (0.32) (0.32) (0.19) (1.36) (1.76) (0.00) (0.09) (0.27) (0.07)
State Judges Retirement Fund 1.69 4.12 2.85 9.37 13.79 3.86 7.79 6.94 6.61
Dynamic Benchmark 2.01 4.45 3.05 10.75 15.59 3.88 7.89 7.20 6.66
Excess Return (0.32) (0.33) (0.20) (1.39) (1.80) (0.02) (0.10) (0.27) (0.06)
State’s Attorneys’ Retirement Fund 1.69 4.13 2.84 9.38 13.82 3.85 7.76 6.78 6.40
Dynamic Benchmark 2.01 4.45 3.04 10.77 15.64 3.87 7.87 7.22 6.68
Excess Return 0.32)  (032) (0200 (139  (1.82) _ (0.02) _ (0.10) _ (0.43) _ (0.27)
Agricultural College Fund 1.63 4.75 3.51 3.51 7.69 -1.88 0.27 1.29 1.62
Dynamic Benchmark 1.26 4.37 3.44 3.20 6.91 -2.31 -0.17 1.12 1.58
Excess Return 0.37 0.38 0.07 0.31 0.78 0.43 0.44 0.17 0.04
Andrew C. Clark Fund 1.90 5.24 3.71 8.20 13.46 1.24 4.44 4.44 4.28
Dynamic Benchmark 1.64 5.09 3.79 7.63 12.65 0.63 3.91 4.23 4.17
Excess Return 0.25 0.14 (0.08) 0.56 0.81 0.61 0.53 0.21 0.11
Soldiers’ Sailors’ & Marines Fund 1.91 5.18 3.66 8.09 13.25 1.14 4.38 4.39 4.25
Dynamic Benchmark 1.65 5.04 3.74 7.57 12.44 0.44 3.79 4.15 4.12
Excess Return 0.26 0.14 (0.08) 0.52 0.82 0.71 0.59 0.25 0.13
School Fund 1.90 5.21 3.69 8.13 13.33 1.10 4.37 4.39 4.26
Dynamic Benchmark 1.64 5.05 3.76 7.61 12.43 0.32 3.73 4.10 4.09
Excess Return 0.26 0.16 (0.07) 0.52 0.90 0.78 0.64 0.29 0.07
IDA Eaton Cotton Fund 1.90 5.24 3.72 8.18 13.46 1.24 4.43 4.43 4.28
Dynamic Benchmark 1.64 5.10 3.80 7.63 12.64 0.61 3.89 4.21 4.16
Excess Return 0.26 0.15 (0.08) 0.55 0.82 0.63 0.54 0.22 0.12
Hopemead Fund 1.90 5.19 3.67 8.10 13.30 1.19 4.39 4.39 4.24
Dynamic Benchmark 1.64 5.04 3.74 7.58 12.45 0.48 3.80 4.14 4.11
Excess Return 0.26 0.16 (0.07) 0.52 0.85 0.71 0.59 0.25 0.14
Arts Endowment Fund 2.04 5.26 3.66 10.58 16.60 3.42 8.25 6.92 6.02
Dynamic Benchmark 1.83 5.32 3.84 10.04 16.29 2.89 7.61 N/A N/A
Excess Return 0.21 (0.05) (0.18) 0.54 0.31 0.53 0.64 N/A N/A
Policemen and Firemen Survivors’ Benefit Fund 1.69 4.13 2.85 9.37 13.78 3.85 7.77 6.92 6.65
Dynamic Benchmark 2.01 4.45 3.05 10.74 15.55 3.87 7.86 7.19 6.69
Excess Return (0.32) (0.32) (0.20) (1.37) (1.77) (0.01) (0.09) (0.26) (0.04)
Baby Bonds Fund 1.68 4.13 2.85 9.38 14.28 N/A N/A N/A N/A
Dynamic Benchmark 2.01 4.45 3.04 10.80 16.67 N/A N/A N/A N/A
Excess Return (0.32) (0.32) (0.19) (1.42) (2.39) N/A N/A N/A N/A

Dynamic Benchmark represents "actual” asset class weights multiplied by its benchmark



SUMMARY CONNECTICUT RETIREMENT PLANS AND TRUST FUNDS

9/30/2024
Market Percent |Ten Year
Value (mil.) Return

Connecticut Retirement Plans and Trust Funds $59,526.3 100% 7.13 %
Teacher’s Retirement Fund $27,176.8 45.7% 7.11 %
State Employees’ Retirement Fund $24,522.6 41.2% 7.21 %
Municipal Employees’ Retirement Fund $3,601.1 6.0% 6.98 %
OPEB $3,074.0 5.2% 6.99 %
Probate Judges Employees’ Retirement Fund $147.3 0.2% 6.96 %
State Judges Retirement Fund $346.5 0.6% 6.97 %
State’s Attorneys’ Retirement Fund $3.2 0.0% 6.79 %
Agricultural College Fund $0.6 0.0% 1.79 %
Andrew C. Clark Fund $1.3 0.0% 4.57 %
Soldiers’ Sailors’ & Marines Fund $91.6 0.2% 4.54 %
School Fund $13.7 0.0% 4.54 %
IDA Eaton Cotton Fund $2.9 0.0% 4.56 %
Hopemead Fund $5.3 0.0% 4.53 %
Arts Endowment Fund $24.0 0.0% 6.32 %
Policemen and Firemen Survivors’ Benefit Fund $55.7 0.1% 7.01 %
Baby Bonds Fund $459.7 0.8% N/A %

Net of All Fees and Expenses, Compound, annualized returns



CONNECTICUT RETIREMENT PLANS AND TRUST FUNDS

9/30/2024

TOTAL CRPTF VS. BENCHMARK

M Total CRPTF M Policy Benchmark

20.00
15.00
10.00
0.00 — ]
Month 3-Months 1-Year 3-Year 5-Year 10-Year
M Total CRPTF 1.38 4.28 18.19 5.17 8.03 7.13
M Policy Benchmark 1.62 4.17 17.45 4.90 7.94 6.99
GLOBAL EQUITIES VS. BENCHMARK
W Global Equities m MSCI All Country World IMI Index
30.00
25.00
20.00
15.00
10.00
Month 3-Months 1-Year 3-Year 5-Year 10-Year
H Global Equities 2.04 6.13 31.61 7.66 12.14 9.58
B MSCI All Country World IMI Index 2.30 6.84 30.96 7.68 11.93 9.26
GLOBAL FIXED INCOME VS. BENCHMARK
M Global Fixed Income m Dynamic Weighted CFIF/NCFIF/EMDF
| -
9.00
7.00
5.00
1.00 —— S — I
-1.00
Month 3-Months 1-Year 3-Year 5-Year 10-Year
M Global Fixed Income 1.34 4.80 12.20 -0.09 1.52 2.50
= Dynamic Weighted CFIF/NCFIF/EMDF 1.28 4.76 11.51 -0.47 1.19 2.48
HYPOTHETICAL 60/40 AND 70/30 MSCI ACWI - U.S. AGG BENCHMARK
M Total CRPTF B MSCI ACWI /Bloomberg US Aggregate Index (60/40) = MSCI ACWI /Bloomberg US Aggregate Index (70/30)
24.00
20.00
16.00
12.00
8.00
4.00 — E——— I I
Month 3-Months 1-Year 3-Year 5-Year 10-Year
m Total CRPTF 1.38 4.28 18.19 5.17 8.03 7.13
B MSCI ACWI /Bloomberg US Aggregate Index (60/40) 1.92 6.18 22.93 4.00 7.40 6.45

M MSCI ACWI /Bloomberg US Aggregate Index (70/30) 2.01 6.35 24.90 4.87 8.54 7.16



CONNECTICUT RETIREMENT PLANS AND TRUST FUNDS

9/30/2024
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CONNECTICUT RETIREMENT PLANS AND TRUST FUNDS

9/30/2024

1-Year Return %

Absolute Return (Risk Mitigating) -0.21

Private Credit 10.96

Private Equity 7.28

Infrastructure and Natural Resources 4.38

Real Estate -3.78 -

Liquidity Fund 5.58

Global Equities 31.61

-6.00 -1.00 4.00 9.00 14.00 19.00 24.00 29.00




CONNECTICUT RETIREMENT PLANS AND TRUST FUNDS

9/30/2024

CRPTF Asset Allocation % Over/Under vs. Policy Targets

m Global Equities

u Global Fixed Income
Absolute Return (Risk Mitigating) -0.7% I

= Liquidity Fund

5:2% m Real Estate

Private Credit4.8% -
u Infrastructure and Natural

Resources
11.0%
= Private Equity
Private Equity -4.0% -
3.0% m Private Credit
m Absolute Return (Risk

20.1% Mitigating) Infrastructure and Natural Resources -4.0% -

Traditional vs. Alternative Assets

Real Estate -3.9% -

Alternative Investments - 29.5% Liquidity Fund I 0.6%

Global Fixed Income - 5.1%

Global Equities _ 11.8%

0.0% 25.0% 50.0% 75.0% -6.0% -3.0% 0.0% 3.0% 6.0% 9.0% 12.0%




CONNECTICUT RETIREMENT PLANS AND TRUST FUNDS - TOTAL ADVISOR

Net of All Fees and Expenses

9/30/2024
Compound, annualized returns |
Funds Percent Policy Lower Upper Market Three  Fiscal Calendar One Three Five Seven Ten
Benchmark Holdings | Weights Range Range |Value (mil.) Month Months YTD YTD Year Year Year Year Year
Total Advisor $59,526.3 1.38 4.28 4.28 10.91 18.19 5.17 8.03 7.10 7.13
Policy Benchmark 1.62 4.17 4.17 11.97 17.45 4.90 7.94 7.24 6.99
Excess Return 0.24) 0.11 0.11 (1.06) 0.75 0.27 0.09 (0.14) 0.14
Global Equities 48.8% 37.0 23.0 52.0 $29,042.0 2.04 6.13 6.13 18.66 31.61 7.66 12.14 9.82 9.58
MSCI All Country World IMI Index 2.30 6.84 6.84 17.83 30.96 7.68 11.93 10.06 9.26
Domestic Equity 30.3% $18,004.6 1.91 5.61 5.61 21.37 35.46 10.58 15.46 13.78 12.88
MSCI USA IMI Index 2.05 6.07 6.07 20.29 34.73 10.06 15.12 13.63 12.76
Developed Markets Equity 13.1% $7,809.1 1.16 7.53 7.53 13.59 25.73 6.24 9.17 6.61 7.09
MSCI EAFE + Canada Index 1.11 7.76 7.76 13.10 24.98 4.56 7.91 6.35 6.71
Emerging Markets Equity 5.4% $3,228.2 4.96 5.65 5.65 15.98 25.27 115 7.63 5.14 5.27
MSCI Emerging Markets IMI 6.23 8.24 8.24 16.26 25.59 1.01 6.52 4.07 4.25
Global Fixed Income 20.1% 15.0 8.0 25.0 $11,958.7 1.34 4.80 4.80 5.48 12.20 -0.09 1.52 1.99 2.50
Dynamic weighted blend of Core, Non-Core and Emerging Debt 1.28 4.76 4.76 5.21 11.51 -0.47 1.19 2.03 248
Core Fixed Income 15.0% 13.0 8.0 18.0 $8,896.4 1.24 4.74 4.74 4.73 11.20 -1.18 0.63 1.49 1.77
50% Barclays U.S. Aggregate Bond / 50% Intermediate Treasury 1.16 4.58 4.58 4.32 9.96 -1.75 0.11 1.31 1.73
Non-Core Fixed Income 5.1% 2.0 0.0 7.0 $3,062.3 1.65 4.99 4.99 7.74 14.59 3.54 5.28 4.81 4.80
Bloomberg Barclays U.S. High Yield 2% Issuer Cap Index 1.62 5.28 5.28 8.00 15.73 3.09 4.60 4.55 4.75
Liquidity Fund 1.6% 1.0 0.0 3.0 $948.7 0.44 1.35 1.35 4.15 5.58 3.83 2.52 2.40 1.82
U.S. 3-Month T-Bill 0.43 1.37 1.37 4.03 5.46 2.50 1.90 1.94 1.50
Real Estate” 6.1% 10.0 5.0 15.0 $3,625.5 N/A 0.40 0.40 -2.84 -3.78 3.16 3.99 4.86 6.37
Open End Diversified Core Equity (NFI-ODCE Index) 1Q in Arrears™ N/A -0.66 -0.66 -8.06 -9.99 1.02 227 345 547
Infrastructure and Natural Resourcesl 3.0% 7.0 2.0 12.0 $1,759.7 N/A 0.75 0.75 3.52 4.38 7.29 N/A N/A N/A
U.S. CPI + 400 basis points 10 in Arrears™ N/4 1.58 1.58 5.11 7.08 9.12 N/A N/A N/A
Private Investment'"” 11.0% 15.0 10.0 20.0 $6,549.8 N/A 1.25 1.25 6.04 7.28 7.32 15.00 14.79 14.04
Russell 3000 + 250 basis points 1Q in Arrears”™ N/4 3.85 3.85 29.58 26.15 10.69 16.75 15.64 14.17
Private Credit" 5.2% 10.0 5.0 15.0 $3,099.8 N/A 2.44 2.44 7.63 10.96 7.70 N/A N/A N/A
S&P / LSTA Leveraged Loan Index + 150 basis points 10 in Arrears™ N/A 2.28 2.28 8.60 12.76 7.74 N/A N/A N/A
Absolute Return (Risk Mitigating) 4.3% 5.0 0.0 10.0 $2,542.1 0.44 0.13 0.13 0.20 -0.21 -0.96 0.43 1.41 1.59
Dynamic weighted blend of HFRX and public indices (2) 1.49 1.15 1.15 1.70 0.76 -0.43 1.04 1.84 1.38

M Actual performance, reported one quarter in arrears.

@ A blended benchmark comprised of the weightings of each of the investments utilized within the strategy

Emerging Market Debt legacy asset class rolls up into Non-Core Fixed Income as of April 1, 2024



TEACHER'S RETIREMENT FUND
Net of All Fees and Expenses

9/30/2024
Compound, annualized returns |
Funds Percent Policy Lower Upper Market Three  Fiscal Calendar One Three Five Seven Ten
Benchmark Holdings | Weights Range Range |Value (mil.) Month Months YTD YTD Year Year Year Year Year
Teacher’s Retirement Fund $27,176.8 1.38 4.29 4.29 10.94 18.17 5.11 7.99 7.05 7.11
Policy Benchmark 1.62 4.17 4.17 11.97 17.45 5.12 7.97 7.39 7.22
Excess Return (0.23) 0.13 0.13 (1.03) 0.73 (0.01) 0.02 (0.34) (0.11)
Global Equities 49.2% 37.0 23.0 52.0 $13,369.7 2.04 6.13 6.13 18.66 31.61 7.61 12.08 9.76 9.53
MSCI All Country World IMI Index 2.30 6.84 6.84 17.83 30.96 7.68 11.93 10.06 9.26
Domestic Equity 30.5% $8,289.8 1.91 5.61 5.61 21.37 35.46 10.60 15.46 13.78 12.88
MSCI USA IMI Index 2.05 6.07 6.07 20.29 34.73 10.06 15.12 13.63 12.76
Developed Markets Equity 13.2% $3,593.4 1.16 7.53 7.53 13.58 25.76 6.26 9.19 6.63 7.10
MSCI EAFE + Canada Index 1.11 7.76 7.76 13.10 24.98 4.56 7.91 6.35 6.71
Emerging Markets Equity 5.5% $1,486.5 4.96 5.65 5.65 15.98 25.24 1.24 7.69 5.19 5.30
MSCI Emerging Markets IMI 6.23 8.24 8.24 16.26 25.59 1.01 6.52 4.07 4.25
Global Fixed Income 20.2% 15.0 8.0 25.0 $5,478.8 1.34 4.80 4.80 5.48 12.23 -0.10 1.55 1.96 2.53
Dynamic weighted blend of Core, Non-Core and Emerging Debt 1.28 4.76 4.78 521 11.51 -0.47 1.19 2.03 248
Core Fixed Income 15.0% 13.0 8.0 18.0 $4,065.4 1.24 4.74 4.74 4.73 11.22 -1.22 0.61 1.47 1.76
50% Barclays U.S. Aggregate Bond / 50% Intermediate Treasury 1.16 4.58 4.58 4.32 9.96 -1.75 0.11 1.31 1.73
Non-Core Fixed Income 5.2% 2.0 0.0 7.0 $1,413.4 1.65 4.99 4.99 7.74 14.59 3.53 5.28 4.81 4.80
Bloomberg Barclays U.S. High Yield 2% Issuer Cap Index 1.62 5.28 5.28 8.00 15.73 3.09 4.60 4.55 4.75
Liquidity Fund 0.8% 1.0 0.0 3.0 $222.2 0.43 1.34 1.34 4.15 5.62 3.90 2.56 2.42 1.84
U.S. 3-Month T-Bill 0.43 1.37 1.37 4.03 5.46 2.50 1.90 1.94 1.50
Real Estate” 6.2% 10.0 5.0 15.0 $1,671.8 N/A 0.40 0.40 -2.84 -3.78 3.16 3.99 4.86 6.37
Open End Diversified Core Equity (NFI-ODCE Index) 1Q in Arrears™ N/A -0.66 -0.66 -8.06 -9.99 1.02 2.27 345 547
Infrastructure and Natural Resources™ 3.0% 7.0 2.0 12.0 $811.1 N/A 0.75 0.75 3.51 4.37 7.28 N/A N/A N/A
U.S. CPI + 400 basis points 1Q in Arrears™ N/A 1.58 1.58 5.11 7.08 9.12 N/A N/A N/A
Private Investment” 11.1% 15.0 10.0 20.0 $3,021.2 N/A 1.25 1.25 6.04 7.28 7.43 15.07 14.83 14.07
Russell 3000 + 250 basis points 1Q in Arrears™ N/A 3.85 3.85 29.58 26.15 10.69 16.75 15.64 14.17
Private Credit"" 5.3% 10.0 5.0 15.0 $1,429.3 N/A 2.44 2.44 7.63 10.96 7.71 N/A N/A N/A
S&P / LSTA Leveraged Loan Index + 150 basis points 1Q in Arrears™ N/A 2.28 2.28 8.60 12.76 7.74 N/A N/A N/A
Absolute Return (Risk Mitigating) 4.3% 5.0 0.0 10.0 $1,172.7 0.44 0.13 0.13 0.20 -0.21 -0.96 0.42 1.41 1.59
Dynamic weighted blend of HFRX and public indices ” 1.49 115 115 1.70 0.76 -0.43 1.04 1.84 1.38

1 .
M Actual performance, reported one quarter in arrears.

@ A blended benchmark comprised of the weightings of each of the investments utilized within the strategy

Emerging Market Debt legacy asset class rolls up into Non-Core Fixed Income as of April 1, 2024



STATE EMPLOYEES' RETIREMENT FUND

Net of All Fees and Expenses

9/30/2024
Compound, annualized returns |
Funds Percent Policy Lower Upper Market Three  Fiscal Calendar One Three Five Seven Ten
Benchmark Holdings | Weights Range Range |Value (mil.) Month Months YTD YTD Year Year Year Year Year
State Employees’ Retirement Fund $24,522.6 1.37 4.26 4.26 10.89 18.25 5.32 8.14 7.19 7.21
Policy Benchmark 1.62 4.17 4.17 11.97 17.45 5.12 7.97 7.39 7.22
Excess Return (0.24) 0.10 0.10 (1.08) 0.80 0.20 0.17 (0.20) (0.01)
Global Equities 48.5% 37.0 23.0 52.0 $11,889.5 2.04 6.14 6.14 18.67 31.62 7.58 12.06 9.74 9.52
MSCI All Country World IMI Index 2.30 6.84 6.84 17.83 30.96 7.68 11.93 10.06 9.26
Domestic Equity 30.1% $7,371.3 1.91 5.61 5.61 21.37 35.46 10.63 15.48 13.79 12.89
MSCI USA IMI Index 2.05 6.07 6.07 20.29 34.73 10.06 15.12 13.63 12.76
Developed Markets Equity 13.0% $3,196.7 1.16 7.53 7.53 13.60 25.70 6.32 9.22 6.66 7.12
MSCI EAFE + Canada Index 1.11 7.76 7.76 13.10 24.98 4.56 7.91 6.35 6.71
Emerging Markets Equity 5.4% $1,321.5 4.96 5.65 5.65 15.98 25.32 1.26 7.70 5.20 5.31
MSCI Emerging Markets IMI 6.23 8.24 8.24 16.26 25.59 1.01 6.52 4.07 4.25
Global Fixed Income 19.9% 15.0 8.0 25.0 $4,872.2 1.34 4.80 4.80 5.47 12.20 -0.20 1.49 1.95 2.48
Dynamic weighted blend of Core, Non-Core and Emerging Debt 1.28 4.76 4.76 521 11.51 -0.47 1.19 2.03 248
Core Fixed Income 14.8% 13.0 8.0 18.0 $3,617.3 1.24 4.74 4.74 4.72 11.19 -1.24 0.59 1.46 1.75
50% Barclays U.S. Aggregate Bond / 50% Intermediate Treasury 1.16 4.58 4.58 4.32 9.96 -1.75 0.11 131 1.73
Non-Core Fixed Income 5.1% 2.0 0.0 7.0 $1,254.9 1.65 4.99 4.99 7.74 14.59 3.54 5.29 4.81 4.80
Bloomberg Barclays U.S. High Yield 2% Issuer Cap Index 1.62 5.28 5.28 8.00 15.73 3.09 4.60 4.55 4.75
Liquidity Fund 2.3% 1.0 0.0 3.0 $553.1 0.44 1.37 1.37 4.16 5.50 3.87 2.54 2.41 1.83
U.S. 3-Month T-Bill 0.43 1.37 1.37 4.03 5.46 2.50 1.90 1.94 1.50
Real Estate” 6.1% 10.0 5.0 15.0 $1,487.6 N/A 0.40 0.40 -2.84 -3.78 3.16 3.99 4.86 6.37
Open End Diversified Core Equity (NFI-ODCE Index) 1Q in Arrears™ N/A -0.66 -0.66 -8.06 -9.99 1.02 2.27 3.45 547
Infrastructure and Natural Resources™ 2.9% 7.0 2.0 12.0 $722.0 N/A 0.75 0.75 3.52 4.38 7.28 N/A N/A N/A
U.S. CPI + 400 basis points 1Q in Arrears™ N/A 1.58 1.58 5.11 7.08 9.12 N/A N/A N/A
Private Investment” 11.0% 15.0 10.0 20.0 $2,685.9 N/A 1.25 1.25 6.04 7.28 7.43 15.07 14.83 14.08
Russell 3000 + 250 basis points 1Q in Arrears™ N/A 3.85 3.85 29.58 26.15 10.69 16.75 15.64 14.17
Private Credit" 5.2% 10.0 5.0 15.0 $1,270.2 N/A 2.44 2.44 7.63 10.96 7.70 N/A N/A N/A
S&P / LSTA Leveraged Loan Index + 150 basis points 1Q in Arrears™ N/A 2.28 2.28 8.60 12.76 7.74 N/A N/A N/A
Absolute Return (Risk Mitigating) 4.3% 5.0 0.0 10.0 $1,042.0 0.44 0.13 0.13 0.20 -0.21 -0.96 0.42 1.41 1.59
Dynamic weighted blend of HFRX and public indices ¥ 1.49 115 115 1.70 0.76 -0.43 1.04 1.84 1.38

1 .
M Actual performance, reported one quarter in arrears.

@ A blended benchmark comprised of the weightings of each of the investments utilized within the strategy

Emerging Market Debt legacy asset class rolls up into Non-Core Fixed Income as of April 1, 2024



MUNICIPAL EMPLOYEES RETIREMENT FUND

Net of All Fees and Expenses

9/30/2024
Compound, annualized returns |
Funds Percent Policy Lower Upper Market Three  Fiscal Calendar One Three Five Seven Ten
Benchmark Holdings | Weights Range Range |Value (mil.) Month Months YTD YTD Year Year Year Year Year
Municipal Employees’ Retirement Fund $3,601.1 1.39 4.28 4.28 10.90 18.08 4.99 7.97 7.02 6.98
Policy Benchmark 1.62 4.17 4.17 11.97 17.45 5.12 7.97 7.30 7.02
Excess Return (0.23) 0.11 0.11 (1.07) 0.63 (0.12) 0.00 (0.28) (0.04)
Global Equities 48.5% 37.0 23.0 52.0 $1,745.6 2.04 6.13 6.13 18.63 31.57 7.66 12.11 9.82 9.57
MSCI All Country World IMI Index 2.30 6.84 6.84 17.83 30.96 7.68 11.93 10.06 9.26
Domestic Equity 30.1% $1,082.2 1.91 5.61 5.61 21.37 35.45 10.59 15.45 13.77 12.88
MSCI USA IMI Index 2.05 6.07 6.07 20.29 34.73 10.06 15.12 13.63 12.76
Developed Markets Equity 13.0% $469.5 1.16 7.53 7.53 13.61 25.76 6.27 9.20 6.64 7.11
MSCI EAFE + Canada Index 1.11 7.76 7.76 13.10 24.98 4.56 7.91 6.35 6.71
Emerging Markets Equity 5.4% $194.0 4.96 5.65 5.65 15.98 25.24 1.21 7.67 5.18 5.29
MSCI Emerging Markets IMI 6.23 8.24 8.24 16.26 25.59 1.01 6.52 4.07 4.25
Global Fixed Income 19.9% 15.0 8.0 25.0 $715.7 1.34 4.80 4.80 5.48 12.18 -0.09 1.54 1.99 2.65
Dynamic weighted blend of Core, Non-Core and Emerging Debt 1.28 4.76 4.73 521 11.51 -0.47 1.19 2.03 248
Core Fixed Income 14.8% 13.0 8.0 18.0 $531.4 1.24 4.74 4.74 4.72 11.18 -1.22 0.60 1.47 1.76
50% Barclays U.S. Aggregate Bond / 50% Intermediate Treasury 1.16 4.58 4.58 4.32 9.96 -1.75 0.11 1.31 1.73
Non-Core Fixed Income 5.1% 2.0 0.0 7.0 $184.3 1.65 4.99 4.99 7.74 14.57 3.53 5.28 4.80 4.79
Bloomberg Barclays U.S. High Yield 2% Issuer Cap Index 1.62 5.28 5.28 8.00 15.73 3.09 4.60 4.55 4.75
Liquidity Fund 2.2% 1.0 0.0 3.0 $80.0 0.42 1.36 1.36 4.15 5.59 3.61 2.39 2.30 1.76
U.S. 3-Month T-Bill 0.43 1.37 1.37 4.03 5.46 2.50 1.90 1.94 1.50
Real Estate” 6.1% 10.0 5.0 15.0 $218.8 N/A 0.40 0.40 -2.84 -3.78 3.16 3.99 4.86 6.37
Open End Diversified Core Equity (NFI-ODCE Index) 1Q in Arrears™ N/A -0.66 -0.66 -8.06 -9.99 1.02 2.27 3.45 547
Infrastructure and Natural Resources™ 3.0% 7.0 2.0 12.0 $106.2 N/A 0.75 0.75 3.53 4.39 7.28 N/A N/A N/A
U.S. CPI + 400 basis points 1Q in Arrears™ N/A 1.58 1.58 5.11 7.08 9.12 N/A N/A N/A
Private Investment” 11.0% 15.0 10.0 20.0 $394.6 N/A 1.25 1.25 6.04 7.27 7.43 15.07 14.83 14.08
Russell 3000 + 250 basis points 1Q in Arrears” N/A 3.85 3.85 29.58 26.15 10.69 16.75 15.64 14.17
Private Credit" 5.2% 10.0 5.0 15.0 $186.8 N/A 2.44 2.44 7.63 10.95 7.72 N/A N/A N/A
S&P / LSTA Leveraged Loan Index + 150 basis points 1Q in Arrears™ N/A 2.28 2.28 8.60 12.76 7.74 N/A N/A N/A
Absolute Return (Risk Mitigating) 4.3% 5.0 0.0 10.0 $153.4 0.44 0.13 0.13 0.20 -0.20 -0.96 0.42 1.41 1.59
Dynamic weighted blend of HFRX and public indices ” 1.49 115 115 1.70 0.76 -0.43 1.04 1.84 1.38

1 .
M Actual performance, reported one quarter in arrears.

@ A blended benchmark comprised of the weightings of each of the investments utilized within the strategy

Emerging Market Debt legacy asset class rolls up into Non-Core Fixed Income as of April 1, 2024



OPEB FUND
Net of All Fees and Expenses

9/30/2024
Compound, annualized returns |
Funds Percent Policy Lower Upper Market Three  Fiscal Calendar One Three Five Seven Ten
Benchmark Holdings | Weights Range Range |Value (mil.) Month Months YTD YTD Year Year Year Year Year
OPEB $3,074.0 1.37 4.24 4.24 10.85 18.05 4.97 7.98 7.12 6.99
Policy Benchmark 1.62 4.17 4.17 11.97 17.45 5.12 7.97 7.36 7.07
Excess Return (0.25) 0.08 0.08 (1.12) 0.61 (0.15) 0.01 (0.23) (0.08)
Global Equities 48.5% 37.0 23.0 52.0 $1,490.5 2.03 6.13 6.13 18.64 31.56 7.67 12.12 10.01 9.80
MSCI All Country World IMI Index 2.30 6.84 6.84 17.83 30.96 7.68 11.93 10.06 9.26
Domestic Equity 30.1% $923.9 1.91 5.61 5.61 21.37 35.46 10.58 1545 13.77 12.87
MSCI USA IMI Index 2.05 6.07 6.07 20.29 34.73 10.06 15.12 13.63 12.76
Developed Markets Equity 13.1% $401.0 1.16 7.53 7.53 13.59 25.76 6.23 9.17 6.63 7.09
MSCI EAFE + Canada Index 1.11 7.76 7.76 13.10 24.98 4.56 7.91 6.35 6.71
Emerging Markets Equity 5.4% $165.5 4.96 5.65 5.65 15.98 25.25 1.23 7.69 5.19 5.30
MSCI Emerging Markets IMI 6.23 8.24 8.24 16.26 25.59 1.01 6.52 4.07 4.25
Global Fixed Income 19.9% 15.0 8.0 25.0 $610.7 1.34 4.80 4.80 5.48 12.23 -0.03 1.57 2.08 243
Dynamic weighted blend of Core, Non-Core and Emerging Debt 1.28 4.76 4.76 521 11.51 -0.47 1.19 2.03 248
Core Fixed Income 14.8% 13.0 8.0 18.0 $453.6 1.24 4.74 4.74 4.73 11.20 -1.20 0.62 1.48 1.76
50% Barclays U.S. Aggregate Bond / 50% Intermediate Treasury 1.16 4.58 4.58 4.32 9.96 -1.75 0.11 1.31 1.73
Non-Core Fixed Income 5.1% 2.0 0.0 7.0 $157.1 1.65 4.99 4.99 7.74 14.58 3.53 5.28 4.80 4.79
Bloomberg Barclays U.S. High Yield 2% Issuer Cap Index 1.62 5.28 5.28 8.00 15.73 3.09 4.60 4.55 4.75
Liquidity Fund 2.2% 1.0 0.0 3.0 $68.5 0.45 1.38 1.38 4.16 5.56 4.05 2.65 2.50 1.91
U.S. 3-Month T-Bill 0.43 1.37 1.37 4.03 5.46 2.50 1.90 1.94 1.50
Real Estate” 6.1% 10.0 5.0 15.0 $185.9 N/A 0.40 0.40 -2.84 -3.78 3.16 3.99 4.86 6.37
Open End Diversified Core Equity (NFI-ODCE Index) 1Q in Arrears™ N/A -0.66 -0.66 -8.06 -9.99 1.02 2.27 3.45 547
Infrastructure and Natural Resources"” 3.0% 7.0 2.0 12.0 $90.6 N/A 0.75 0.75 3.53 4.39 7.28 N/A N/A N/A
U.S. CPI + 400 basis points 1Q in Arrears™ N/A 1.58 1.58 5.11 7.08 9.12 N/A N/A N/A
Private Investment” 11.0% 15.0 10.0 20.0 $337.0 N/A 1.25 1.25 6.04 7.27 7.43 15.06 14.83 14.08
Russell 3000 + 250 basis points 1Q in Arrears” N/A 3.85 3.85 29.58 26.15 10.69 16.75 15.64 14.17
Private Credit" 5.2% 10.0 5.0 15.0 $159.7 N/A 2.44 2.44 7.63 10.96 7.71 N/A N/A N/A
S&P / LSTA Leveraged Loan Index + 150 basis points 1Q in Arrears™ N/A 2.28 2.28 8.60 12.76 7.74 N/A N/A N/A
Absolute Return (Risk Mitigating) 4.3% 5.0 0.0 10.0 $131.1 0.44 0.13 0.13 0.20 -0.21 -0.96 0.42 1.41 1.59
Dynamic weighted blend of HFRX and public indices ¥ 1.49 115 115 1.70 0.76 -0.43 1.04 1.84 1.38

1 .
M Actual performance, reported one quarter in arrears.

@ A blended benchmark comprised of the weightings of each of the investments utilized within the strategy

Emerging Market Debt legacy asset class rolls up into Non-Core Fixed Income as of April 1, 2024



PROBATE JUDGES EMPLOYEES' RETIREMENT FUND
Net of All Fees and Expenses

9/30/2024
Compound, annualized returns |
Funds Percent Policy Lower Upper Market Three  Fiscal Calendar One Three Five Seven Ten
Benchmark Holdings | Weights Range Range |Value (mil.) Month Months YTD YTD Year Year Year Year Year
Probate Judges Employees’ Retirement Fund $147.3 1.39 4.30 4.30 10.93 18.15 4.97 7.90 6.94 6.96
Policy Benchmark 1.62 4.17 4.17 11.97 17.45 5.12 7.97 7.29 7.06
Excess Return (0.22) 0.13 0.13 (1.04) 0.70 (0.15) (0.07) (0.35) (0.11)
Global Equities 48.5% 37.0 23.0 52.0 $71.4 2.04 6.13 6.13 18.64 31.58 7.64 12.09 9.80 9.54
MSCI All Country World IMI Index 2.30 6.84 6.84 17.83 30.96 7.68 11.93 10.06 9.26
Domestic Equity 30.1% $44.3 1.91 5.61 5.61 21.37 35.46 10.59 15.45 13.78 12.88
MSCI USA IMI Index 2.05 6.07 6.07 20.29 34.73 10.06 15.12 13.63 12.76
Developed Markets Equity 13.0% $19.2 1.16 7.53 7.53 13.60 25.77 6.23 9.17 6.62 7.10
MSCI EAFE + Canada Index 1.11 7.76 7.76 13.10 24.98 4.56 7.91 6.35 6.71
Emerging Markets Equity 5.4% $7.9 4.96 5.65 5.65 15.98 25.23 1.21 7.67 5.18 5.29
MSCI Emerging Markets IMI 6.23 8.24 8.24 16.26 25.59 1.01 6.52 4.07 4.25
Global Fixed Income 19.9% 15.0 8.0 25.0 $29.2 1.34 4.80 4.80 5.48 12.50 -0.07 1.54 2.09 2.71
Dynamic weighted blend of Core, Non-Core and Emerging Debt 1.28 4.76 4.76 521 11.51 -0.47 1.19 2.03 248
Core Fixed Income 14.8% 13.0 8.0 18.0 $21.7 1.24 4.74 4.74 4.72 11.19 -1.22 0.61 1.47 1.76
50% Barclays U.S. Aggregate Bond / 50% Intermediate Treasury 1.16 4.58 4.58 4.32 9.96 -1.75 0.11 1.31 1.73
Non-Core Fixed Income 5.1% 2.0 0.0 7.0 $7.5 1.65 4.99 4.99 7.75 14.58 3.53 5.28 4.81 4.80
Bloomberg Barclays U.S. High Yield 2% Issuer Cap Index 1.62 5.28 5.28 8.00 15.73 3.09 4.60 4.55 4.75
Liquidity Fund 2.3% 1.0 0.0 3.0 $3.3 0.42 1.34 1.34 4.13 5.60 3.69 2.43 2.33 1.77
U.S. 3-Month T-Bill 0.43 1.37 1.37 4.03 5.46 2.50 1.90 1.94 1.50
Real Estate” 6.1% 10.0 5.0 15.0 $8.9 N/A 0.40 0.40 -2.84 -3.78 3.17 3.99 4.86 6.37
Open End Diversified Core Equity (NFI-ODCE Index) 1Q in Arrears™ N/A -0.66 -0.66 -8.06 -9.99 1.02 2.27 345 547
Infrastructure and Natural Resources 2.9% 7.0 2.0 12.0 $4.3 N/A 0.75 0.75 3.52 4.38 7.28 N/A N/A N/A
U.S. CPI + 400 basis points 1Q in Arrears™ N/A 1.58 1.58 5.11 7.08 9.12 N/A N/A N/A
Private Investment” 11.0% 15.0 10.0 20.0 $16.1 N/A 1.25 1.25 6.04 7.27 7.43 15.07 14.83 14.08
Russell 3000 + 250 basis points 1Q in Arrears™ N/A 3.85 3.85 29.58 26.15 10.69 16.75 15.64 14.17
Private Credit" 5.2% 10.0 5.0 15.0 $7.6 N/A 2.44 2.44 7.63 10.95 7.69 N/A N/A N/A
S&P / LSTA Leveraged Loan Index + 150 basis points 1Q in Arrears™ N/A 2.28 2.28 8.60 12.76 7.74 N/A N/A N/A
Absolute Return (Risk Mitigating) 4.3% 5.0 0.0 10.0 $6.3 0.44 0.13 0.13 0.20 -0.20 -0.95 0.43 1.41 1.59
Dynamic weighted blend of HFRX and public indices ¥ 1.49 115 115 1.70 0.76 -0.43 1.04 1.84 1.38

1 .
M Actual performance, reported one quarter in arrears.

@ A blended benchmark comprised of the weightings of each of the investments utilized within the strategy

Emerging Market Debt legacy asset class rolls up into Non-Core Fixed Income as of April 1, 2024



Net of All Fees and Expenses

STATE JUDGES RETIREMENT FUND

9/30/2024
Compound, annualized returns |
Funds Percent Policy Lower Upper Market Three  Fiscal Calendar One Three Five Seven Ten
Benchmark Holdings | Weights Range Range |Value (mil.) Month Months YTD YTD Year Year Year Year Year
State Judges Retirement Fund $346.5 1.38 4.27 4.27 10.88 18.06 4.96 7.91 7.00 6.97
Policy Benchmark 1.62 4.17 4.17 11.97 17.45 5.12 7.97 7.30 7.02
Excess Return (0.24) 0.10 0.10 (1.09) 0.62 (0.16) (0.06) (0.29) (0.05)
Global Equities 48.5% 37.0 23.0 52.0 $168.0 2.04 6.13 6.13 18.63 31.57 7.64 12.10 9.83 9.57
MSCI All Country World IMI Index 2.30 6.84 6.84 17.83 30.96 7.68 11.93 10.06 9.26
Domestic Equity 30.1% $104.1 1.91 5.61 5.61 21.37 35.45 10.59 15.45 13.77 12.88
MSCI USA IMI Index 2.05 6.07 6.07 20.29 34.73 10.06 15.12 13.63 12.76
Developed Markets Equity 13.0% $45.2 1.16 7.53 7.53 13.61 25.76 6.24 9.18 6.63 7.10
MSCI EAFE + Canada Index 1.11 7.76 7.76 13.10 24.98 4.56 7.91 6.35 6.71
Emerging Markets Equity 5.4% $18.7 4.96 5.65 5.65 15.98 25.22 1.22 7.68 5.18 5.27
MSCI Emerging Markets IMI 6.23 8.24 8.24 16.26 25.59 1.01 6.52 4.07 4.25
Global Fixed Income 19.9% 15.0 8.0 25.0 $68.9 1.34 4.80 4.80 5.47 12.19 -0.06 1.55 2.08 2.72
Dynamic weighted blend of Core, Non-Core and Emerging Debt 1.28 4.76 4.76 521 11.51 -0.47 1.19 2.03 248
Core Fixed Income 14.8% 13.0 8.0 18.0 $51.2 1.24 4.74 4.74 4.72 11.18 -1.22 0.60 1.47 1.76
50% Barclays U.S. Aggregate Bond / 50% Intermediate Treasury 1.16 4.58 4.58 4.32 9.96 -1.75 0.11 1.31 1.73
Non-Core Fixed Income 5.1% 2.0 0.0 7.0 $17.8 1.65 4.99 4.99 7.75 14.58 3.53 5.28 4.81 4.79
Bloomberg Barclays U.S. High Yield 2% Issuer Cap Index 1.62 5.28 5.28 8.00 15.73 3.09 4.60 4.55 4.75
Liquidity Fund 2.2% 1.0 0.0 3.0 $7.7 0.43 1.36 1.36 4.15 5.59 3.61 2.39 2.30 1.76
U.S. 3-Month T-Bill 0.43 1.37 1.37 4.03 5.46 2.50 1.90 1.94 1.50
Real Estate” 6.1% 10.0 5.0 15.0 $21.0 N/A 0.40 0.40 -2.84 -3.78 3.17 3.99 4.86 6.37
Open End Diversified Core Equity (NFI-ODCE Index) 1Q in Arrears™ N/A -0.66 -0.66 -8.06 -9.99 1.02 2.27 3.45 5.47
Infrastructure and Natural Resources 3.0% 7.0 2.0 12.0 $10.2 N/A 0.75 0.75 3.52 4.37 7.28 N/A N/A N/A
U.S. CPI + 400 basis points 1Q in Arrears™ N/A 1.58 1.58 5.11 7.08 9.12 N/A N/A N/A
Private Investment” 11.0% 15.0 10.0 20.0 $38.0 N/A 1.25 1.25 6.04 7.27 7.43 15.07 14.83 14.08
Russell 3000 + 250 basis points 1Q in Arrears” N/A 3.85 3.85 29.58 26.15 10.69 16.75 15.64 14.17
Private Credit" 5.2% 10.0 5.0 15.0 $18.0 N/A 2.44 2.44 7.63 10.96 7.69 N/A N/A N/A
S&P / LSTA Leveraged Loan Index + 150 basis points 1Q in Arrears™ N/A 2.28 2.28 8.60 12.76 7.74 N/A N/A N/A
Absolute Return (Risk Mitigating) 4.3% 5.0 0.0 10.0 $14.7 0.44 0.13 0.13 0.20 -0.20 -0.95 0.43 1.41 1.59
Dynamic weighted blend of HFRX and public indices ” 1.49 115 115 1.70 0.76 -0.43 1.04 1.84 1.38

1 .
M Actual performance, reported one quarter in arrears.

@ A blended dynamic benchmark comprised of the weightings of each of the investments utilized within the strategy

Emerging Market Debt legacy asset class rolls up into Non-Core Fixed Income as of April 1, 2024



STATE'S ATTORNEYS' RETIREMENT FUND

Net of All Fees and Expenses

9/30/2024
Compound, annualized returns |
Funds Percent Policy Lower Upper Market Three  Fiscal Calendar One Three Five Seven Ten
Benchmark Holdings | Weights Range Range |Value (mil.) Month Months YTD YTD Year Year Year Year Year
State’s Attorneys’ Retirement Fund $3.2 1.38 4.27 4.27 10.89 18.09 4.94 7.88 6.79 6.79
Policy Benchmark 1.62 4.17 4.17 11.97 17.45 5.12 7.97 7.43 7.20
Excess Return (0.23) 0.10 0.10 (1.08) 0.64 (0.17) (0.08) (0.64) (0.40)
Global Equities 48.5% 37.0 23.0 52.0 $1.6 2.04 6.13 6.13 18.64 31.58 7.63 12.09 10.00 9.79
MSCI All Country World IMI Index 2.30 6.84 6.84 17.83 30.96 7.68 11.93 10.06 9.26
Domestic Equity 30.1% $1.0 1.91 5.61 5.61 21.37 3547 10.60 15.46 13.78 12.88
MSCI USA IMI Index 2.05 6.07 6.07 20.29 34.73 10.06 15.12 13.63 12.76
Developed Markets Equity 13.0% $0.4 1.16 7.53 7.53 13.60 25.76 6.24 9.17 6.63 7.10
MSCI EAFE + Canada Index 1.11 7.76 7.76 13.10 24.98 4.56 7.91 6.35 6.71
Emerging Markets Equity 5.4% $0.2 4.96 5.65 5.65 15.98 25.22 1.21 7.67 5.18 5.29
MSCI Emerging Markets IMI 6.23 8.24 8.24 16.26 25.59 1.01 6.52 4.07 4.25
Global Fixed Income 19.9% 15.0 8.0 25.0 $0.6 1.34 4.80 4.80 5.47 12.19 -0.06 1.55 2.05 247
Dynamic weighted blend of Core, Non-Core and Emerging Debt 1.28 4.76 4.76 521 11.51 -0.47 1.19 2.03 248
Core Fixed Income 14.8% 13.0 8.0 18.0 $0.5 1.24 4.74 4.74 4.72 11.17 -1.22 0.60 1.47 1.76
50% Barclays U.S. Aggregate Bond / 50% Intermediate Treasury 1.16 4.58 4.58 4.32 9.96 -1.75 0.11 1.31 1.73
Non-Core Fixed Income 5.1% 2.0 0.0 7.0 $0.2 1.65 4.99 4.99 7.75 14.58 3.53 5.28 4.81 4.80
Bloomberg Barclays U.S. High Yield 2% Issuer Cap Index 1.62 5.28 5.28 8.00 15.73 3.09 4.60 4.55 4.75
Liquidity Fund 2.2% 1.0 0.0 3.0 $0.1 0.43 1.37 1.37 4.16 5.59 3.53 2.34 2.27 1.73
U.S. 3-Month T-Bill 0.43 1.37 1.37 4.03 5.46 2.50 1.90 1.94 1.50
Real Estate” 6.1% 10.0 5.0 15.0 $0.2 N/A 0.40 0.40 -2.84 -3.78 3.17 3.99 N/A N/A
Open End Diversified Core Equity (NFI-ODCE Index) 1Q in Arrears™ N/A -0.66 -0.66 -8.06 -9.99 1.02 2.27 N/A N/A
Infrastructure and Natural Resources 2.9% 7.0 2.0 12.0 $0.1 N/A 0.75 0.75 3.52 4.37 7.28 N/A N/A N/A
U.S. CPI + 400 basis points 1Q in Arrears™ N/A 1.58 1.58 5.11 7.08 9.12 N/A N/A N/A
Private Investment® 11.0% 15.0 10.0 20.0 $0.4 N/A 1.25 1.25 6.04 7.27 7.43 15.07 N/A N/A
Russell 3000 + 250 basis points 1Q in Arrears™ N/A 3.85 3.85 29.58 26.15 10.69 16.75 N/A N/A
Private Credit" 5.2% 10.0 5.0 15.0 $0.2 N/A 2.44 2.44 7.63 10.96 7.69 N/A N/A N/A
S&P / LSTA Leveraged Loan Index + 150 basis points 1Q in Arrears™ N/A 2.28 2.28 8.60 12.76 7.74 N/A N/A N/A
Absolute Return (Risk Mitigating) 4.2% 5.0 0.0 10.0 $0.1 0.44 0.13 0.13 0.20 -0.20 -0.95 0.43 N/A N/A
Dynamic weighted blend of HFRX and public indices ¥ 1.49 115 115 1.70 0.76 -0.43 1.04 N/A N/A

1 .
D Actual performance, reported one quarter in arrears.

@ A blended dynamic benchmark comprised of the weightings of each of the investments utilized within the strategy

Emerging Market Debt legacy asset class rolls up into Non-Core Fixed Income as of April 1, 2024



AGRICULTURAL COLLEGE FUND
Net of All Fees and Expenses

9/30/2024
Compound, annualized returns |

Funds Percent Policy Lower Upper Market Three Fiscal Calendar One Three Five Seven Ten

Benchmark Holdings | Weights Range Range |Value (mil) Month Months YTD YTD Year Year Year Year Year
Agricultural College Fund 100.0% $0.6 1.22 4.77 4.77 4.77 11.25 -1.18 0.63 1.51 1.79

Policy Benchmark 1.16 4.58 4.58 4.32 9.96 -1.75 0.11 1.31 1.73

Excess Return 0.05 0.19 0.19 0.45 1.29 0.57 0.52 0.19 0.06
Core Fixed Income 99.5% 100.0 100.0 100.0 $0.6 1.24 4.74 4.74 4.72 11.20 -1.25 0.59 1.46 1.75

50% Barclays U.S. Aggregate Bond / 50% Intermediate Treasury 1.16 4.58 4.58 4.32 9.96 -1.75 0.11 1.31 1.73
Liquidity Fund " 0.5% $0.0 0.70 1.24 1.24 3.99 5.36 3.12 2.08 2.03 1.46

U.S. 3-Month T-Bill 0.43 1.37 1.37 4.03 5.46 2.50 1.90 1.94 1.50

W Operational cash balance, distribution and expense accruals



ANDREW C. CLARK FUND
Net of All Fees and Expenses

9/30/2024
| Compound, annualized returns
Funds Percent Policy Lower Upper Market Three  Fiscal Calendar One Three Five Seven Ten
Benchmark Holdings | Weights Range Range |Value (mil.) Month Months YTD YTD Year Year Year Year Year
Andrew C. Clark Fund $1.3 1.52 5.29 5.29 9.84 18.53 2.38 4.73 4.59 4.57
Policy Benchmark 1.58 5.38 5.38 9.19 17.38 1.94 4.22 4.42 4.47
Excess Return (0.06) (0.10) (0.10) 0.65 1.15 0.44 0.50 0.17 0.10
Global Equities 36.9% 37.0 23.0 52.0 $0.5 2.02 6.20 6.20 18.53 31.48 8.31 12.50 10.30 9.99
MSCI All Country World IMI Index 2.30 6.84 6.84 17.83 30.96 7.68 11.93 10.06 9.26
Domestic Equity 22.3% $0.3 1.91 5.61 5.61 21.37 35.44 10.72 15.54 13.84 12.92
MSCI US4 IMI Index 2.05 6.07 6.07 20.29 34.73 10.06 15.12 13.63 12.76
Developed Markets Equity 10.8% $0.1 1.16 7.53 7.53 13.63 25.77 6.24 9.18 6.63 7.10
MSCI EAFE + Canada Index 1.11 7.76 7.76 13.10 24.98 4.56 7.91 6.35 6.71
Emerging Markets Equity 3.8% $0.1 4.96 5.65 5.65 15.98 25.25 1.22 7.68 5.18 5.30
MSCI Emerging Markets IMI 6.23 8.24 8.24 16.26 25.59 1.01 6.52 4.07 4.25
Core Fixed Income 61.0% 62.0 57.0 67.0 $0.8 1.24 4.74 4.74 4.72 11.20 -1.26 0.58 1.45 1.74
50% Barclays U.S. Aggregate Bond / 50% Intermediate Treasury 1.16 4.58 4.58 4.32 9.96 -1.75 0.11 1.31 1.73
Liquidity Fund ® 2.2% 1.0 0.0 3.0 $0.0 0.49 0.85 0.85 3.58 5.01 2.86 2.08 3.06 2.43
U.S. 3-Month T-Bill 0.43 1.37 1.37 4.03 5.46 2.50 1.90 1.94 1.50

o Operational cash balance, distribution and expense accruals



SOLDIERS' SAILORS' & MARINES' FUND
Net of All Fees and Expenses

9/30/2024
| Compound, annualized returns
Funds Percent Policy Lower Upper Market Three  Fiscal Calendar One Three Five Seven Ten
Benchmark Holdings | Weights Range Range |Value (mil.) Month Months YTD YTD Year Year Year Year Year
Soldiers’ Sailors’ & Marines Fund $91.6 1.51 5.23 5.23 9.73 18.36 2.28 4.66 4.55 4.54
Policy Benchmark 1.58 5.38 5.38 9.19 17.38 1.94 4.22 4.42 4.47
Excess Return (0.06) (0.15) (0.15) 0.54 0.97 0.34 0.44 0.13 0.07
Global Equities 37.3% 37.0 23.0 52.0 $34.1 2.01 6.17 6.17 18.44 31.48 8.21 12.44 10.27 9.97
MSCI All Country World IMI Index 2.30 6.84 6.84 17.83 30.96 7.68 11.93 10.06 9.26
Domestic Equity 22.1% $20.3 1.91 5.61 5.61 21.37 35.36 10.65 15.49 13.80 12.90
MSCI US4 IMI Index 2.05 6.07 6.07 20.29 34.73 10.06 15.12 13.63 12.76
Developed Markets Equity 11.0% $10.1 1.16 7.53 7.53 13.62 25.77 6.27 9.19 6.64 7.11
MSCI EAFE + Canada Index 1.11 7.76 7.76 13.10 24.98 4.56 7.91 6.35 6.71
Emerging Markets Equity 4.1% $3.8 4.96 5.65 5.65 15.98 25.25 1.23 7.68 5.18 5.30
MSCI Emerging Markets IMI 6.23 8.24 8.24 16.26 25.59 1.01 6.52 4.07 4.25
Core Fixed Income 61.4% 62.0 57.0 67.0 $56.3 1.24 4.74 4.74 4.72 11.22 -1.25 0.59 1.46 1.75
50% Barclays U.S. Aggregate Bond / 50% Intermediate Treasury 1.16 4.58 4.58 4.32 9.96 -1.75 0.11 1.31 1.73
Liquidity Fund 1.3% 1.0 0.0 3.0 $1.2 0.43 1.39 1.39 4.18 5.61 3.60 2.38 2.30 1.75
U.S. 3-Month T-Bill 0.43 1.37 1.37 4.03 5.46 2.50 1.90 1.94 1.50




SCHOOL FUND
Net of All Fees and Expenses

9/30/2024
| Compound, annualized returns
Funds Percent Policy Lower Upper Market Three  Fiscal Calendar One Three Five Seven Ten
Benchmark Holdings | Weights Range Range |Value (mil.) Month Months YTD YTD Year Year Year Year Year
School Fund $13.7 1.50 5.24 5.24 9.75 18.44 2.24 4.65 4.54 4.54
Policy Benchmark 1.58 5.38 5.38 9.19 17.38 1.94 4.22 4.42 4.47
Excess Return (0.08) (0.14) (0.14) 0.56 1.06 0.31 0.43 0.12 0.07
Global Equities 37.0% 37.0 23.0 52.0 $5.1 2.01 6.18 6.18 18.42 31.46 8.24 12.46 10.28 9.98
MSCI All Country World IMI Index 2.30 6.84 6.84 17.83 30.96 7.68 11.93 10.06 9.26
Domestic Equity 21.9% $3.0 1.91 5.61 5.61 21.37 35.30 10.62 15.47 13.79 12.89
MSCI US4 IMI Index 2.05 6.07 6.07 20.29 34.73 10.06 15.12 13.63 12.76
Developed Markets Equity 11.0% $1.5 1.16 7.53 7.53 13.62 25.77 6.26 9.19 6.64 7.11
MSCI EAFE + Canada Index 1.11 7.76 7.76 13.10 24.98 4.56 7.91 6.35 6.71
Emerging Markets Equity 4.0% $0.6 4.96 5.65 5.65 15.98 25.25 1.22 7.68 5.18 5.30
MSCI Emerging Markets IMI 6.23 8.24 8.24 16.26 25.59 1.01 6.52 4.07 4.25
Core Fixed Income 60.9% 62.0 57.0 67.0 $8.4 1.24 4.74 4.74 4.72 11.23 -1.25 0.59 1.46 1.75
50% Barclays U.S. Aggregate Bond / 50% Intermediate Treasury 1.16 4.58 4.58 4.32 9.96 -1.75 0.11 1.31 1.73
Liquidity Fund 2.2% 1.0 0.0 3.0 $0.3 0.43 0.29 0.29 4.34 7.61 5.25 3.54 3.55 2.66
U.S. 3-Month T-Bill 0.43 1.37 1.37 4.03 5.46 2.50 1.90 1.94 1.50




IDA EATON COTTON FUND
Net of All Fees and Expenses

9/30/2024
| Compound, annualized returns
Funds Percent Policy Lower Upper Market Three  Fiscal Calendar One Three Five Seven Ten
Benchmark Holdings | Weights Range Range |Value (mil.) Month Months YTD YTD Year Year Year Year Year
IDA Eaton Cotton Fund $2.9 1.52 5.29 5.29 9.82 18.52 2.37 4.72 4.58 4.56
Policy Benchmark 1.58 5.38 5.38 9.19 17.38 1.94 4.22 4.42 4.47
Excess Return (0.06) (0.09) (0.09) 0.64 1.13 0.44 0.49 0.16 0.09
Global Equities 36.4% 37.0 23.0 52.0 $1.0 2.01 6.17 6.17 18.46 31.42 8.21 12.44 10.27 9.97
MSCI All Country World IMI Index 2.30 6.84 6.84 17.83 30.96 7.68 11.93 10.06 9.26
Domestic Equity 21.6% $0.6 1.91 5.61 5.61 21.37 35.42 10.62 15.47 13.79 12.89
MSCI US4 IMI Index 2.05 6.07 6.07 20.29 34.73 10.06 15.12 13.63 12.76
Developed Markets Equity 10.8% $0.3 1.16 7.53 7.53 13.62 25.77 6.27 9.20 6.64 7.11
MSCI EAFE + Canada Index 1.11 7.76 7.76 13.10 24.98 4.56 7.91 6.35 6.71
Emerging Markets Equity 4.0% $0.1 4.96 5.65 5.65 15.98 25.25 1.20 7.67 5.17 5.29
MSCI Emerging Markets IMI 6.23 8.24 8.24 16.26 25.59 1.01 6.52 4.07 4.25
Core Fixed Income 62.1% 62.0 57.0 67.0 $1.8 1.24 4.74 4.74 4.72 11.22 -1.25 0.58 1.46 1.75
50% Barclays U.S. Aggregate Bond / 50% Intermediate Treasury 1.16 4.58 4.58 4.32 9.96 -1.75 0.11 1.31 1.73
Liquidity Fund ® 1.5% 1.0 0.0 3.0 $0.0 0.50 0.87 0.87 3.61 4.98 2.41 1.78 3.00 2.37
U.S. 3-Month T-Bill 0.43 1.37 1.37 4.03 5.46 2.50 1.90 1.94 1.50

o Operational cash balance, distribution and expense accruals



HOPEMEAD FUND
Net of All Fees and Expenses

9/30/2024
| Compound, annualized returns
Funds Percent Policy Lower Upper Market Three  Fiscal Calendar One Three Five Seven Ten
Benchmark Holdings | Weights Range Range |Value (mil.) Month Months YTD YTD Year Year Year Year Year
Hopemead Fund $5.3 1.51 5.24 5.24 9.73 18.41 2.33 4.67 4.55 4.53
Policy Benchmark 1.58 5.38 5.38 9.19 17.38 1.94 4.22 4.42 4.47
Excess Return (0.07) (0.14) (0.14) 0.55 1.02 0.39 0.45 0.12 0.06
Global Equities 37.2% 37.0 23.0 52.0 $2.0 2.02 6.18 6.18 18.45 31.49 8.22 12.46 10.29 9.98
MSCI All Country World IMI Index 2.30 6.84 6.84 17.83 30.96 7.68 11.93 10.06 9.26
Domestic Equity 22.0% $1.2 1.91 5.61 5.61 21.37 35.32 10.60 15.46 13.78 12.89
MSCI US4 IMI Index 2.05 6.07 6.07 20.29 34.73 10.06 15.12 13.63 12.76
Developed Markets Equity 11.0% $0.6 1.16 7.53 7.53 13.62 25.77 6.26 9.19 6.64 7.11
MSCI EAFE + Canada Index 1.11 7.76 7.76 13.10 24.98 4.56 7.91 6.35 6.71
Emerging Markets Equity 4.1% $0.2 4.96 5.65 5.65 15.98 25.25 1.22 7.68 5.18 5.30
MSCI Emerging Markets IMI 6.23 8.24 8.24 16.26 25.59 1.01 6.52 4.07 4.25
Core Fixed Income 61.2% 62.0 57.0 67.0 $3.2 1.24 4.74 4.74 4.72 11.23 -1.24 0.59 1.46 1.75
50% Barclays U.S. Aggregate Bond / 50% Intermediate Treasury 1.16 4.58 4.58 4.32 9.96 -1.75 0.11 1.31 1.73
Liquidity Fund 1.6% 1.0 0.0 3.0 $0.1 0.43 1.37 1.37 4.16 5.59 3.59 2.38 2.29 1.75
U.S. 3-Month T-Bill 0.43 1.37 1.37 4.03 5.46 2.50 1.90 1.94 1.50




ARTS ENDOWMENT FUND

Net of All Fees and Expenses

9/30/2024
Compound, annualized returns
Funds Percent Policy Lower Upper Market Three  Fiscal Calendar One Three Five Seven Ten
Benchmark Holdings | Weights Range Range |Value (mil.) Month Months YTD YTD Year Year Year Year Year
Arts Endowment Fund $24.0 1.65 5.38 5.38 12.41 22.26 4.88 8.40 7.07 6.32
Policy Benchmark 1.71 5.55 5.55 12.00 21.38 3.76 7.09 6.46 5.89
Excess Return (0.06) (0.17) (0.17) 0.41 0.88 1.12 1.31 0.61 0.43
Global Equities 54.7% 54.0 39.0 69.0 $13.2 2.01 6.16 6.16 18.43 31.36 7.82 12.32 10.04 9.81
MSCI All Country World IMI Index 2.30 6.84 6.84 17.83 30.96 7.68 11.93 10.06 9.26
Domestic Equity 32.1% $7.7 1.91 5.61 5.61 21.36 35.44 10.51 15.41 13.75 12.86
MSCI USA IMI Index 2.05 6.07 6.07 20.29 34.73 10.06 15.12 13.63 12.76
Developed Markets Equity 16.5% $4.0 1.16 7.53 7.53 13.62 25.77 6.29 9.21 6.65 7.12
MSCI EAFE + Canada Index 1.11 7.76 7.76 13.10 24.98 4.56 7.91 6.35 6.71
Emerging Markets Equity 6.1% $1.5 4.96 5.65 5.65 15.98 25.25 1.38 7.78 5.25 5.35
MSCI Emerging Markets IMI 6.23 8.24 8.24 16.26 25.59 1.01 6.52 4.07 4.25
Global Fixed Income 37.7% 35.0 28.0 45.0 $9.1 1.28 4.74 4.74 5.10 11.78 -0.47 1.44 1.95 2.10
Dynamic weighted blend of Core, Non-Core and Emerging Debt 1.28 4.76 4.76 5.21 11.51 -0.47 1.19 2.03 2.48
Core Fixed Income 34.4% 33.0 28.0 38.0 $8.3 1.24 4.74 4.74 4.72 11.23 -1.21 0.61 1.47 1.76
50% Barclays U.S. Aggregate Bond / 50% Intermediate Treasury 1.16 4.58 4.58 4.32 9.96 -1.75 0.11 1.31 1.73
Non-Core Fixed Income 3.3% 2.0 0.0 7.0 $0.8 1.65 4.99 4.99 7.75 14.59 3.66 5.36 N/A N/A
Bloomberg Barclays U.S. High Yield 2% Issuer Cap Index 1.62 5.28 5.28 8.00 15.73 3.09 4.60 N/A N/A
Liquidity Fund 2.2% 1.0 0.0 3.0 $0.5 0.48 1.42 1.42 4.21 5.57 3.66 241 2.33 1.75
U.S. 3-Month T-Bill 0.43 1.37 1.37 4.03 5.46 2.50 1.90 1.94 1.50
Private Credit" 5.3% 10.0 5.0 15.0 $1.3 N/A 2.44 2.44 7.63 10.99 7.70 N/A N/A N/A
S&P / LSTA Leveraged Loan Index + 150 basis points 1Q in Arrears” N/A 2.28 2.28 8.60 12.76 7.74 N/A N/A N/A

M Actual performance, reported one quarter in arrears,

Emerging Market Debt legacy asset class rolls up into Non-Core Fixed Income as of April 1, 2024



Net of All Fees and Expenses

POLICEMEN AND FIREMEN SURVIVORS' BENEFIT FUND

9/30/2024
Compound, annualized returns |
Funds Percent Policy Lower Upper Market Three  Fiscal Calendar One Three Five Seven Ten
Benchmark Holdings | Weights Range Range |Value (mil.) Month Months YTD YTD Year Year Year Year Year
Policemen and Firemen Survivors’ Benefit Fund $55.7 1.38 4.27 4.27 10.88 18.05 4.95 7.89 6.98 7.01
Policy Benchmark 1.62 4.17 4.17 11.97 17.45 5.12 7.97 7.32 7.09
Excess Return (0.24) 0.10 0.10 (1.09) 0.60 (0.17) (0.07) (0.34) N/A
Global Equities 48.5% 37.0 23.0 52.0 $27.0 2.04 6.13 6.13 18.64 31.57 7.64 12.09 9.79 9.53
MSCI All Country World IMI Index 2.30 6.84 6.84 17.83 30.96 7.68 11.93 10.06 9.26
Domestic Equity 30.1% $16.7 1.91 5.61 5.61 21.37 35.43 10.58 15.45 13.77 12.88
MSCI USA IMI Index 2.05 6.07 6.07 20.29 34.73 10.06 15.12 13.63 12.76
Developed Markets Equity 13.0% $7.3 1.16 7.53 7.53 13.60 25.76 6.23 9.17 6.62 7.10
MSCI EAFE + Canada Index 1.11 7.76 7.76 13.10 24.98 4.56 7.91 6.35 6.71
Emerging Markets Equity 5.4% $3.0 4.96 5.65 5.65 15.98 25.22 1.21 7.67 5.18 5.29
MSCI Emerging Markets IMI 6.23 8.24 8.24 16.26 25.59 1.01 6.52 4.07 4.25
Global Fixed Income 19.9% 15.0 8.0 25.0 $11.1 1.34 4.80 4.80 5.47 12.18 -0.06 1.56 2.09 2.72
Dynamic weighted blend of Core, Non-Core and Emerging Debt 1.28 4.76 4.76 521 11.51 -0.47 1.19 2.03 248
Core Fixed Income 14.8% 13.0 8.0 18.0 $8.2 1.24 4.74 4.74 4.72 11.16 -1.23 0.60 1.47 1.75
50% Barclays U.S. Aggregate Bond / 50% Intermediate Treasury 1.16 4.58 4.58 4.32 9.96 -1.75 0.11 1.31 1.73
Non-Core Fixed Income 5.1% 2.0 0.0 7.0 $2.8 1.65 4.99 4.99 7.75 14.58 3.53 5.28 4.80 4.79
Bloomberg Barclays U.S. High Yield 2% Issuer Cap Index 1.62 5.28 5.28 8.00 15.73 3.09 4.60 4.55 4.75
Liquidity Fund 2.2% 1.0 0.0 3.0 $1.2 0.43 1.36 1.36 4.15 5.58 3.54 2.35 2.27 1.74
U.S. 3-Month T-Bill 0.43 1.37 1.37 4.03 5.46 2.50 1.90 1.94 1.50
Real Estate” 6.1% 10.0 5.0 15.0 $3.4 N/A 0.40 0.40 -2.84 -3.78 3.17 3.99 4.86 6.37
Open End Diversified Core Equity (NFI-ODCE Index) 1Q in Arrears™ N/A -0.66 -0.66 -8.06 -9.99 1.02 2.27 3.45 5.47
Infrastructure and Natural Resources 3.0% 7.0 2.0 12.0 $1.6 N/A 0.75 0.75 3.53 4.39 7.30 N/A N/A N/A
U.S. CPI + 400 basis points 1Q in Arrears” N/A 1.58 1.58 5.11 7.08 9.12 N/A N/A N/A
Private Investment” 11.0% 15.0 10.0 20.0 $6.1 N/A 1.25 1.25 6.04 7.27 7.43 15.07 14.83 14.08
Russell 3000 + 250 basis points 1Q in Arrears” N/A 3.85 3.85 29.58 26.15 10.69 16.75 15.64 14.17
Private Credit" 5.2% 10.0 5.0 15.0 $2.9 N/A 2.44 2.44 7.63 10.96 7.69 N/A N/A N/A
S&P / LSTA Leveraged Loan Index + 150 basis points 1Q in Arrears™ N/A 2.28 2.28 8.60 12.76 7.74 N/A N/A N/A
Absolute Return (Risk Mitigating) 4.3% 5.0 0.0 10.0 $2.4 0.44 0.13 0.13 0.20 -0.20 -0.95 0.43 1.41 1.59
Dynamic weighted blend of HFRX and public indices ¥ 1.49 115 L15 1.70 0.76 -0.43 1.04 1.84 1.38

1 .
D Actual performance, reported one quarter in arrears.

@ A blended dynamic benchmark comprised of the weightings of each of the investments unitized within the strategy

Emerging Market Debt legacy asset class rolls up into Non-Core Fixed Income as of April 1, 2024



BABY BONDS FUND
Net of All Fees and Expenses

9/30/2024
| Compound, annualized returns |
Funds Percent | Policy Lower Upper Market Three  Fiscal Calendar One Three Five Seven Ten
Benchmark Holdings | Weights Range Range |Value (mil.) Month Months YTD YTD Year Year Year Year Year
Baby Bonds Fund $459.7 1.38 4.27 4.27 10.89 17.99 N/A N/A N/A N/A
Policy Benchmark 1.62 4.17 4.17 11.97 17.45 N/A N/A N/A N/A
Excess Return (0.24) 0.10 0.10 (1.08) 0.55 N/A N/A N/A N/A
Global Equities 48.5% 37.0 23.0 52.0 $222.9 2.04 6.13 6.13 18.64 31.57 N/A N/A N/A N/A
MSCI All Country World IMI Index 2.30 6.84 6.84 17.83 30.96 N/A N/A N/A N/A
Domestic Equity 30.1% $138.2 1.91 5.61 5.61 21.37 3546 N/A N/A N/A N/A
MSCI USA IMI Index 2.05 6.07 6.07 20.29 34.73 N/A N/A N/A N/A
Developed Markets Equity 13.0% $59.9 1.16 7.53 7.53 13.60 25.76 N/A N/A N/A N/A
MSCI EAFE + Canada Index 1.11 7.76 7.76 13.10 24.98 N/A N/A N/A N/A
Emerging Markets Equity 5.4% $24.8 4.96 5.65 5.65 15.98 25.23 N/A N/A N/A N/A
MSCI Emerging Markets IMI 6.23 8.24 8.24 16.26 25.59 N/A N/A N/A N/A
Global Fixed Income 19.9% 15.0 8.0 25.0 91.3 1.34 4.80 4.80 5.41 11.94 N/A N/A N/A N/A
Dynamic weighted blend of Core, Non-Core and Emerging Debt 1.28 4.76 4.76 5.21 11.51 N/A N/A N/A N/A
Core Fixed Income 14.8% 13.0 8.0 18.0 $67.8 1.24 4.74 4.74 4.72 11.18 N/A N/A N/A N/A
50% Barclays U.S. Aggregate Bond / 50% Intermediate Treasury 1.16 4.58 4.58 4.32 9.96 N/A N/A N/A N/A
Non-Core Fixed Income 5.1% 2.0 0.0 7.0 $23.5 1.65 4.99 4.99 7.75 14.58 N/A N/A N/A N/A
Bloomberg Barclays U.S. High Yield 2% Issuer Cap Index 1.62 5.28 5.28 8.00 15.73 N/A N/A N/A N/A
Liquidity Fund 2.3% 1.0 0.0 3.0 $10.3 0.43 1.36 1.36 4.15 5.59 N/A N/A N/A N/A
U.S. 3-Month T-Bill 0.43 1.37 1.37 4.03 5.46 N/A N/A N/A N/A
Real Estate” 6.1% 10.0 5.0 15.0 $27.8 N/A 0.40 0.40 -2.84 -3.78 N/A N/A N/A N/A
Open End Diversified Core Equity (NFI-ODCE Index) 1Q in Arrears™ N/A -0.66 -0.66 -8.06 -9.99 N/A N/A N/A N/A
Infrastructure and Natural Resources” 3.0% 7.0 2.0 12.0 $13.6 N/A 0.75 0.75 3.51 4.37 N/A N/A N/A N/A
U.S. CPI + 400 basis points 1Q in Arrears™ N/A 1.58 1.58 5.11 7.08 N/A N/A N/A N/A
Private Investment" 11.0% 15.0 10.0 20.0 $50.4 N/A 1.25 1.25 6.04 7.27 N/A N/A N/A N/A
Russell 3000 + 250 basis points 1Q in Arrears™ N/A 3.85 3.85 29.58 26.15 N/A N/A N/A N/A
Private Credit"” 5.2% 10.0 5.0 15.0 $23.8 N/A 2.44 2.44 7.63 10.96 N/A N/A N/A N/A
S&P / LSTA Leveraged Loan Index + 150 basis points 1Q in Arrears™ N/A 2.28 2.28 8.60 12.76 N/A N/A N/A N/A
Absolute Return (Risk Mitigating) 4.2% 5.0 0.0 10.0 $19.5 0.44 0.13 0.13 0.20 -0.21 N/A N/A N/A N/A
Dynamic weighted blend of HFRX and public indices 1.49 1.15 1.15 1.70 0.76 N/A N/A N/A N/A

* Inception Date for Baby Bonds Trust is August 2023. The Inception to Date “ITD” return for the Baby Bonds Trust is 9.35 percent
M Actual performance, reported one quarter in arrears.
@ A blended dynamic benchmark comprised of the weightings of each of the investments unitized within the strategy

Emerging Market Debt legacy asset class rolls up into Non-Core Fixed Income as of April 1, 2024



Dynamic Benchmark Summary
Net of All Fees and Expenses

9/30/2024
| Compound, annualized returns |
Funds Three  Fiscal Calendar One Three Five Seven Ten
Benchmark Month Months YTD YTD Year Year Year Year Year
Teacher’s Retirement Fund 1.38 4.29 4.29 10.94 18.17 5.11 7.99 7.05 7.11
Dynamic Benchmark 1.82 4.92 4.92 12.80 19.66 5.29 8.12 7.35 7.19
Excess Return (0.44) (0.63) (0.63) (1.85) (1.48) (0.18) (0.13) (0.30) (0.08)
State Employees’ Retirement Fund 1.37 4.26 4.26 10.89 18.25 5.32 8.14 7.19 7.21
Dynamic Benchmark 1.81 4.91 4.91 12.81 19.89 5.44 8.24 7.47 7.31
Excess Return (0.44) (0.64) (0.64) (1.92) (1.64) (0.13) (0.10) (0.28) (0.10)
Municipal Employees’ Retirement Fund 1.39 4.28 4.28 10.90 18.08 4.99 7.97 7.02 6.98
Dynamic Benchmark 1.81 4.92 4.92 12.77 19.58 5.11 8.06 7.27 7.02
Excess Return (0.42) (0.64) (0.64) (1.87) (1.50) (0.12) (0.10) (0.25) (0.04)
OPEB 1.37 4.24 4.24 10.85 18.05 4.97 7.98 7.12 6.99
Dynamic Benchmark 1.79 4.88 4.88 12.70 19.54 5.14 8.10 7.45 7.14
Excess Return (0.42) (0.63) (0.63) (1.85) (1.49) (0.18) (0.12) (0.33) (0.15)
Probate Judges Employees’ Retirement Fund 1.39 4.30 4.30 10.93 18.15 4.97 7.90 6.94 6.96
Dynamic Benchmark 1.82 4.93 4.93 12.78 19.61 5.07 7.99 7.25 7.05
Excess Return (0.43) (0.63) (0.63) (1.85) (1.46) (0.10) (0.09) (0.30) (0.09)
State Judges Retirement Fund 1.38 4.27 4.27 10.88 18.06 4.96 7.91 7.00 6.97
Dynamic Benchmark 1.81 4.91 4.91 12.75 19.57 5.08 8.01 7.31 7.05
Excess Return (0.43) (0.64) (0.64) (1.88) (1.50) (0.12) (0.10) (0.30) (0.08)
State’s Attorneys’ Retirement Fund 1.38 4.27 4.27 10.89 18.09 4.94 7.88 6.79 6.79
Dynamic Benchmark 1.81 4.91 4.91 12.77 19.62 5.06 7.99 7.31 7.10
Excess Return (0.42) (0.64) (0.64) (1.88) (1.53) (0.11) (0.11) (0.51) (0.31)
Agricultural College Fund 1.22 4.77 4.77 4.77 11.25 -1.18 0.63 1.51 1.79
Dynamic Benchmark 1.13 4.01 4.01 4.37 10.01 -1.66 0.17 1.35 1.76
Excess Return 0.09 0.16 0.16 0.40 1.25 0.48 0.47 0.15 0.03
Andrew C. Clark Fund 1.52 5.29 5.29 9.84 18.53 2.38 4.73 4.59 4.57
Dynamic Benchmark 1.52 5.37 5.37 9.27 17.47 1.75 4.17 4.40 4.47
Excess Return (0.00) (0.08) (0.08) 0.57 1.06 0.62 0.55 0.19 0.10
Soldiers’ Sailors’ & Marines Fund 1.51 5.23 5.23 9.73 18.36 2.28 4.66 4.55 4.54
Dynamic Benchmark 1.58 5.38 5.38 9.27 17.35 1.58 4.06 4.33 4.42
Excess Return (0.06) (0.15) (0.15) 0.46 1.00 0.70 0.60 0.22 0.12
School Fund 1.50 5.24 5.24 9.75 18.44 2.24 4.65 4.54 4.54
Dynamic Benchmark 1.57 5.39 5.39 9.30 17.38 1.47 4.00 4.28 4.39
Excess Return (0.07) (0.14) (0.14) 0.45 1.06 0.78 0.65 0.26 0.07
IDA Eaton Cotton Fund 1.52 5.29 5.29 9.82 18.52 2.37 4.72 4.58 4.56
Dynamic Benchmark 1.53 5.38 5.38 9.27 17.45 1.73 4.15 4.39 4.45
Excess Return (0.01) (0.09) (0.09) 0.55 1.06 0.65 0.56 0.20 0.11
Hopemead Fund 1.51 5.24 5.24 9.73 18.41 2.33 4.67 4.55 4.53
Dynamic Benchmark 1.57 5.37 5.37 9.27 17.36 1.62 4.07 4.33 4.40
Excess Return (0.06) (0.13) (0.13) 0.46 1.04 0.71 0.60 0.22 0.12
Arts Endowment Fund 1.65 5.38 5.38 12.41 22.26 4.88 8.40 7.07 6.32
Dynamic Benchmark 1.70 5.60 5.60 11.92 21.63 4.34 7.75 6.84 N/A
Excess Return (0.04) (0.23) (0.23) 0.50 0.63 0.54 0.65 0.23 N/A
Policemen and Firemen Survivors’ Benefit Fund 1.38 4.27 4.27 10.88 18.05 4.95 7.89 6.98 7.01
Dynamic Benchmark 1.81 4.91 4.91 12.74 19.53 5.06 7.99 7.28 7.08
Excess Return (0.43) (0.64) (0.64) (1.86) (1.48) (0.11) (0.09) (0.30) (0.06)
Baby Bonds Fund 1.38 4.27 4.27 10.89 17.99 N/A N/A N/A N/A
Dynamic Benchmark 1.80 4.90 4.90 12.80 19.57 N/A N/A N/A N/A
Excess Return (0.42) (0.63) (0.63) (1.91) (1.58) N/A N/A N/A N/A

Dynamic Benchmark represents "actual” asset class weights multiplied by its benchmark



SUMMARY CONNECTICUT RETIREMENT PLANS AND TRUST FUNDS

10/31/2024
Market Percent |Ten Year
Value (mil.) Return

Connecticut Retirement Plans and Trust Funds $58,829.2 100% 6.90 %
Teacher’s Retirement Fund $26,987.6 45.9% 6.88 %
State Employees’ Retirement Fund $24,121.0 41.0% 6.98 %
Municipal Employees’ Retirement Fund $3,547.2 6.0% 6.75 %
OPEB $3,039.5 5.2% 6.76 %
Probate Judges Employees’ Retirement Fund $145.2 0.2% 6.73 %
State Judges Retirement Fund $341.4 0.6% 6.74 %
State’s Attorneys’ Retirement Fund $3.2 0.0% 6.53 %
Agricultural College Fund $0.5 0.0% 1.49 %
Andrew C. Clark Fund $1.3 0.0% 4.24 %
Soldiers’ Sailors’ & Marines Fund $89.6 0.2% 4.21 %
School Fund $13.4 0.0% 4.22 %
IDA Eaton Cotton Fund $2.8 0.0% 4.24 %
Hopemead Fund $5.2 0.0% 421 %
Arts Endowment Fund $23.5 0.0% 6.01 %
Policemen and Firemen Survivors’ Benefit Fund $54.9 0.1% 6.78 %
Baby Bonds Fund $452.9 0.8% N/A %

Net of All Fees and Expenses, Compound, annualized returns



CONNECTICUT RETIREMENT PLANS AND TRUST FUNDS

10/31/2024

TOTAL CRPTF VS. BENCHMARK

M Total CRPTF M Policy Benchmark

18.00
13.00
8.00
3.00 —— I _ _

00 Month 3-Months 1-Year 3-Year 5-Year 10-Year
W Total CRPTF -1.50 1.55 18.44 3.84 7.34 6.90
M Policy Benchmark -0.79 2.76 17.27 3.93 7.47 6.81
GLOBAL EQUITIES VS. BENCHMARK
W Global Equities m MSCI All Country World IMI Index
27.00
17.00
|
-3.00
Month 3-Months 1-Year 3-Year 5-Year 10-Year
H Global Equities -2.33 2.08 32.58 5.37 11.00 9.23
m MSCI All Country World IMI Index -2.32 2.27 32.33 5.08 10.81 8.93
GLOBAL FIXED INCOME VS. BENCHMARK
M Global Fixed Income  Dynamic Weighted CFIF/NCFIF/EMDF
11.00
9.00
7.00
5.00
3.00
1.00 —— I — ]
-1.00 — —
Month 3-Months 1-Year 3-Year 5-Year 10-Year
M Global Fixed Income -1.87 1.06 11.41 -0.66 1.01 2.20
®m Dynamic Weighted CFIF/NCFIF/EMDF -1.67 0.94 10.77 -1.01 0.79 2.19
HYPOTHETICAL 60/40 AND 70/30 MSCI ACWI - U.S. AGG BENCHMARK
H Total CRPTF B MSCI ACWI /Bloomberg US Aggregate Index (60/40) = MSCI ACWI /Bloomberg US Aggregate Index (70/30)
27.00
22.00
12.00
7.00
2.00 ————— T [ e [
(3.00)
Month 3-Months 1-Year 3-Year 5-Year 10-Year
m Total CRPTF (1.50) 1.55 18.44 3.84 7.34 6.90
B MSCI ACWI /Bloomberg US Aggregate Index (60/40) (2.38) 1.46 23.24 2.19 6.51 6.10

M MSCI ACWI /Bloomberg US Aggregate Index (70/30) (2.37) 1.66 25.47 2.89 7.59 6.81



CONNECTICUT RETIREMENT PLANS AND TRUST FUNDS

10/31/2024

3-Month Asset Class and Benchmark Returns %
10.63

1.00

-1.00




CONNECTICUT RETIREMENT PLANS AND TRUST FUNDS

10/31/2024

1-Year Return %

Absolute Return (Risk Mitigating) -0.13

Private Credit 11.11

Private Equity _ 6.85
Infrastructure and Natural Resources - 4.76
Real Estate -2.76 -
Liquidity Fund - 5.55

Global Fixed Income 11.41

Global Equities 32.58

-6.00 -1.00 4.00 9.00 14.00 19.00 24.00 29.00 34.00




10/31/2024

CONNECTICUT RETIREMENT PLANS AND TRUST FUNDS

CRPTF Asset Allocation %

4.3%

5.3%

11.3%

0.9%
19.9%

m Global Equities

49.0%

= Liquidity Fund

u Real Estate

Resources

Mitigating)

m Global Fixed Income
u Infrastructure and Natural

= Private Equity
ivate Credit
3.4% m Private Credi

m Absolute Return (Risk

Traditional vs. Alternative Assets

Alternative Investments - 30.2%

0.0%

25.0% 50.0%

75.0%

Over/Under vs. Policy Targets

Absolute Return (Risk Mitigating) -0.7% I
Private Credit -4.7% -

Private Equity  -3.7% -

Infrastructure and Natural Resources  -3.9% -
Real Estate  -3.7% -

Liquidity Fund -0.1%

Global Fixed Income - 4.9%
Global Equities _ 12.0%

-7.0% -4.0% -1.0% 2.0% 5.0% 8.0% 11.0%




CONNECTICUT RETIREMENT PLANS AND TRUST FUNDS - TOTAL ADVISOR
Net of All Fees and Expenses

10/31/2024
| Compound, annualized returns
Funds Percent Policy Lower Upper Market Three  Fiscal Calendar One Three Five Seven Ten
Benchmark Holdings | Weights Range Range |Value (mil.) Month Months YTD YTD Year Year Year Year Year
Total Advisor $58,829.2 -1.50 1.55 2.72 9.25 18.44 3.84 7.34 6.66 6.90
Policy Benchmark -0.79 2.76 3.35 11.09 17.27 3.93 7.47 6.94 6.81
Excess Return 0.71) (1.21) (0.63) (1.84) 1.17 (0.09) (0.13) 0.28) 0.09
Global Equities 49.0% 37.0 23.0 52.0 $28,811.5  -2.33 2.08 3.66 15.89 32.58 5.37 11.00 9.06 9.23
MSCI All Country World IMI Index -2.32 2.27 4.37 15.10 32.33 5.08 10.81 9.37 8.93
Domestic Equity 30.6% $18,001.0 -0.83 3.34 4.74 20.37 38.00 7.96 14.77 13.26 12.51
MSCI USA IMI Index -0.76 3.42 5.26 19.38 37.40 7.41 14.45 13.16 12.37
Developed Markets Equity 13.0% $7,672.8 -5.23 -1.12 1.90 7.65 24.07 3.52 7.29 5.39 6.64
MSCI EAFE + Canada Index -5.10 -0.85 2.26 7.33 23.84 1.97 6.01 5.21 6.25
Emerging Markets Equity 5.3% $3,137.7 -3.60 2.89 1.85 11.81 24.67 -0.56 6.10 4.24 4.71
MSCI Emerging Markets IMI -4.40 3.23 3.48 11.15 25.09 -0.79 4.70 2.90 3.70
Global Fixed Income 19.9% 15.0 8.0 25.0 $11,719.0 -1.87 1.06 2.84 3.50 11.41 -0.66 1.01 1.75 2.20
Dynamic weighted blend of Core, Non-Core and Emerging Debt -1.67 0.94 3.01 3.45 10.77 -1.01 0.79 1.77 2.19
Core Fixed Income 14.8% 13.0 8.0 18.0 $8,693.2 =217 0.64 2.46 2.45 10.17 -1.90 0.13 1.17 1.47
50% Barclays U.S. Aggregate Bond / 50% Intermediate Treasury -2.06 0.33 242 2.17 8.74 -2.42 -0.37 1.00 1.42
Non-Core Fixed Income 5.1% 2.0 0.0 7.0 $3,025.8 -1.00 2.30 3.94 6.67 14.89 3.18 5.07 4.59 4.60
Bloomberg Barclays U.S. High Yield 2% Issuer Cap Index -0.54 2.72 4.71 7.42 16.47 2.97 4.44 4.41 4.58
Liquidity Fund 0.9% 1.0 0.0 3.0 $513.4 0.43 1.34 1.79 4.60 5.55 3.98 2.57 2.46 1.86
U.S. 3-Month T-Bill 0.38 1.30 1.75 4.43 5.39 2.68 1.94 1.98 1.54
Real Estate” 6.3% 10.0 5.0 15.0 $3,686.2 N/A 0.52 0.44 -2.80 -2.76 1.79 3.83 4.70 6.38
Open End Diversified Core Equity (NFI-ODCE Index) 1Q in Arrears™ N/A -0.66 -0.66 -8.06 -9.99 1.02 227 345 547
Infrastructure and Natural Resourcesm 3.1% 7.0 2.0 12.0 $1,811.4 N/A 1.32 1.27 4.06 4.76 7.39 N/A N/A N/A
U.S. CPI + 400 basis points 10 in Arrears™ N/4 1.30 2.03 5.58 7.00 8.99 N/A N/A N/A
Private Investment'"” 11.3% 15.0 10.0 20.0 $6,650.5 N/A 1.25 1.24 6.04 6.85 7.12 14.73 14.71 14.04
Russell 3000 + 250 basis points 1Q in Arrears”™ N/4 10.63 5.99 32.26 24.05 10.77 17.23 15.59 14.12
Private Credit” 53% 10.0 5.0 15.0 $3,105.0 N/A 2.51 2.61 7.81 11.11 7.07 N/A N/A N/A
S&P / LSTA Leveraged Loan Index + 150 basis points 10 in Arrears™ N/A 2.36 3.10 9.47 12.09 7.98 N/A N/A N/A
Absolute Return (Risk Mitigating) 4.3% 5.0 0.0 10.0 $2,532.2 -0.39 -0.65 -0.27 -0.19 -0.13 -1.08 0.19 1.31 1.50
Dynamic weighted blend of HFRX and public indices (2) -1.54 -0.48 -0.41 0.13 -0.69 -1.14 0.64 1.60 1.22

M Actual performance, reported one quarter in arrears.
@ A blended benchmark comprised of the weightings of each of the investments utilized within the strategy
Emerging Market Debt legacy asset class rolls up into Non-Core Fixed Income as of April 1, 2024



TEACHER'S RETIREMENT FUND
Net of All Fees and Expenses

10/31/2024
Compound, annualized returns |
Funds Percent Policy Lower Upper Market Three  Fiscal Calendar One Three Five Seven Ten
Benchmark Holdings | Weights Range Range |Value (mil.) Month Months YTD YTD Year Year Year Year Year
Teacher’s Retirement Fund $26,987.6 -1.50 1.55 2.73 9.28 18.37 3.79 7.30 6.61 6.88
Policy Benchmark -0.79 2.76 3.35 11.09 17.27 4.17 7.50 7.06 7.03
Excess Return (0.71) (1.21) (0.62) (1.81) 1.10 (0.38) (0.20) (0.44) (0.15)
Global Equities 49.1% 37.0 23.0 52.0 $13,2545  -2.33 2.08 3.65 15.89 32.63 5.34 10.94 9.01 9.18
MSCI All Country World IMI Index -2.32 2.27 4.37 15.10 32.33 5.08 10.81 9.37 8.93
Domestic Equity 30.7% $8,283.6 -0.83 3.34 4.74 20.37 38.00 7.97 14.77 13.26 12.51
MSCI USA IMI Index -0.76 3.42 5.26 19.38 37.40 7.41 14.45 13.16 12.37
Developed Markets Equity 13.1% $3,526.3 -5.23 -1.12 1.90 7.64 24.06 3.54 7.31 5.41 6.66
MSCI EAFE + Canada Index -5.10 -0.85 2.26 7.33 23.84 1.97 6.01 5.21 6.25
Emerging Markets Equity 5.4% $1,444.5 -3.60 2.89 1.85 11.81 24.67 -0.48 6.16 4.29 4.80
MSCI Emerging Markets IMI -4.40 3.23 3.48 11.15 25.09 -0.79 4.70 2.90 3.70
Global Fixed Income 19.9% 15.0 8.0 25.0 $5,360.5 -1.87 1.07 2.84 3.51 11.43 -0.68 1.05 1.72 2.24
Dynamic weighted blend of Core, Non-Core and Emerging Debt -1.67 0.94 3.01 3.45 10.77 -1.01 0.79 1.77 2.19
Core Fixed Income 14.7% 13.0 8.0 18.0 $3,967.2 -2.17 0.64 2.46 2.45 10.19 -1.94 0.11 1.15 145
50% Barclays U.S. Aggregate Bond / 50% Intermediate Treasury -2.06 0.33 2.42 2.17 8.74 -2.42 -0.37 1.00 1.42
Non-Core Fixed Income 5.2% 2.0 0.0 7.0 $1,393.3 -1.00 2.30 3.94 6.67 14.89 3.17 5.07 4.58 4.60
Bloomberg Barclays U.S. High Yield 2% Issuer Cap Index -0.54 2.72 4.71 7.42 16.47 2.97 4.44 4.41 4.58
Liquidity Fund 0.7% 1.0 0.0 3.0 $179.1 0.43 1.35 1.78 4.60 5.56 4.05 2.62 2.48 1.88
U.S. 3-Month T-Bill 0.38 1.30 1.75 4.43 5.39 2.68 1.94 1.98 1.54
Real Estate” 6.3% 10.0 5.0 15.0 $1,697.5 N/A 0.52 0.44 -2.80 -2.76 1.79 3.83 4.70 6.38
Open End Diversified Core Equity (NFI-ODCE Index) 1Q in Arrears™ N/A -0.66 -0.66 -8.06 -9.99 1.02 2.27 345 547
Infrastructure and Natural Resources™ 3.1% 7.0 2.0 12.0 $830.3 N/A 1.32 1.27 4.05 4.66 7.38 N/A N/A N/A
U.S. CPI + 400 basis points 1Q in Arrears™ N/A 1.30 2.03 5.58 7.00 8.99 N/A N/A N/A
Private Investment® 11.4% 15.0 10.0 20.0 $3,066.1 N/A 1.25 1.25 6.04 6.85 7.23 14.79 14.75 14.08
Russell 3000 + 250 basis points 1Q in Arrears™ N/A 10.63 5.99 32.26 24.05 10.77 17.23 15.59 14.12
Private Credit"" 5.3% 10.0 5.0 15.0 $1,431.7 N/A 2.51 2.61 7.81 11.11 7.07 N/A N/A N/A
S&P / LSTA Leveraged Loan Index + 150 basis points 1Q in Arrears™ N/A 2.36 3.10 9.47 12.09 7.98 N/A N/A N/A
Absolute Return (Risk Mitigating) 4.3% 5.0 0.0 10.0 $1,168.1 -0.39 -0.65 -0.27 -0.19 -0.13 -1.08 0.19 1.30 1.50
Dynamic weighted blend of HFRX and public indices ¥ -1.54 -0.48 -0.41 0.13 -0.69 -1.14 0.64 1.60 1.22

1 .
M Actual performance, reported one quarter in arrears.

@ A blended benchmark comprised of the weightings of each of the investments utilized within the strategy

Emerging Market Debt legacy asset class rolls up into Non-Core Fixed Income as of April 1, 2024



STATE EMPLOYEES' RETIREMENT FUND

Net of All Fees and Expenses

10/31/2024
Compound, annualized returns |
Funds Percent Policy Lower Upper Market Three  Fiscal Calendar One Three Five Seven Ten
Benchmark Holdings | Weights Range Range |Value (mil.) Month Months YTD YTD Year Year Year Year Year
State Employees’ Retirement Fund $24,121.0 -1.50 1.54 2.70 9.23 18.55 3.98 7.44 6.75 6.98
Policy Benchmark -0.79 2.76 3.35 11.09 17.27 4.17 7.50 7.06 7.03
Excess Return (0.71) (1.22) (0.64) (1.86) 1.28 (0.20) (0.05) (0.31) (0.05)
Global Equities 48.9% 37.0 23.0 52.0 $11,800.8  -2.33 2.08 3.66 15.90 32.69 5.32 10.92 9.00 9.18
MSCI All Country World IMI Index -2.32 2.27 4.37 15.10 32.33 5.08 10.81 9.37 8.93
Domestic Equity 30.6% $7,371.7 -0.83 3.34 4.74 20.37 38.00 8.01 14.80 13.28 12.52
MSCI USA IMI Index -0.76 3.42 5.26 19.38 37.40 7.41 14.45 13.16 12.37
Developed Markets Equity 13.0% $3,144.6 -5.23 -1.12 1.90 7.65 24.08 3.59 7.35 5.44 6.67
MSCI EAFE + Canada Index -5.10 -0.85 2.26 7.33 23.84 1.97 6.01 5.21 6.25
Emerging Markets Equity 5.3% $1,284.6 -3.60 2.89 1.85 11.81 24.67 -0.45 6.18 4.30 4.81
MSCI Emerging Markets IMI -4.40 3.23 3.48 11.15 25.09 -0.79 4.70 2.90 3.70
Global Fixed Income 19.8% 15.0 8.0 25.0 $4,781.1 -1.87 1.06 2.84 3.50 11.39 -0.78 0.99 1.70 2.19
Dynamic weighted blend of Core, Non-Core and Emerging Debt -1.67 0.94 3.01 3.45 10.77 -1.01 0.79 177 2.19
Core Fixed Income 14.7% 13.0 8.0 18.0 $3,538.8 -2.17 0.64 2.46 2.45 10.15 -1.96 0.09 1.14 145
50% Barclays U.S. Aggregate Bond / 50% Intermediate Treasury -2.06 0.33 2.42 2.17 8.74 -2.42 -0.37 1.00 1.42
Non-Core Fixed Income 5.2% 2.0 0.0 7.0 $1,242.4 -1.00 2.30 3.94 6.67 14.89 3.17 5.07 4.58 4.60
Bloomberg Barclays U.S. High Yield 2% Issuer Cap Index -0.54 2.72 4.71 7.42 16.47 2.97 4.44 4.41 4.58
Liquidity Fund 1.0% 1.0 0.0 3.0 $243.9 0.43 1.34 1.81 4.61 5.57 4.02 2.59 2.47 1.87
U.S. 3-Month T-Bill 0.38 1.30 1.75 4.43 5.39 2.68 1.94 1.98 1.54
Real Estate” 6.3% 10.0 5.0 15.0 $1,513.3 N/A 0.52 0.44 -2.80 -2.76 1.79 3.83 4.70 6.38
Open End Diversified Core Equity (NFI-ODCE Index) 1Q in Arrears™ N/A -0.66 -0.66 -8.06 -9.99 1.02 2.27 3.45 547
Infrastructure and Natural Resources™ 3.1% 7.0 2.0 12.0 $745.7 N/A 1.32 1.27 4.06 4.67 7.38 N/A N/A N/A
U.S. CPI + 400 basis points 1Q in Arrears™ N/A 1.30 2.03 5.58 7.00 8.99 N/A N/A N/A
Private Investment” 11.3% 15.0 10.0 20.0 $2,725.8 N/A 1.25 1.25 6.04 6.85 7.23 14.79 14.75 14.08
Russell 3000 + 250 basis points 1Q in Arrears” N/A 10.63 5.99 32.26 24.05 10.77 17.23 15.59 14.12
Private Credit"" 5.3% 10.0 5.0 15.0 $1,272.3 N/A 2.51 2.61 7.81 11.11 7.06 N/A N/A N/A
S&P / LSTA Leveraged Loan Index + 150 basis points 1Q in Arrears™ N/A 2.36 3.10 9.47 12.09 7.98 N/A N/A N/A
Absolute Return (Risk Mitigating) 4.3% 5.0 0.0 10.0 $1,038.0 -0.39 -0.65 -0.27 -0.19 -0.13 -1.07 0.19 1.31 1.50
Dynamic weighted blend of HFRX and public indices ” -1.54 -0.48 -0.41 0.13 -0.69 -1.14 0.64 1.60 1.22

1 .
M Actual performance, reported one quarter in arrears.

@ A blended benchmark comprised of the weightings of each of the investments utilized within the strategy

Emerging Market Debt legacy asset class rolls up into Non-Core Fixed Income as of April 1, 2024



MUNICIPAL EMPLOYEES RETIREMENT FUND

Net of All Fees and Expenses

10/31/2024
Compound, annualized returns |
Funds Percent Policy Lower Upper Market Three  Fiscal Calendar One Three Five Seven Ten
Benchmark Holdings | Weights Range Range |Value (mil.) Month Months YTD YTD Year Year Year Year Year
Municipal Employees’ Retirement Fund $3,547.2 -1.50 1.56 2.72 9.24 18.31 3.66 7.28 6.63 6.75
Policy Benchmark -0.79 2.76 3.35 11.09 17.27 4.17 7.50 7.00 6.83
Excess Return (0.71) (1.20) (0.63) (1.85) 1.04 0.51) (0.22) (0.38) (0.08)
Global Equities 48.9% 37.0 23.0 52.0 $1,734.5 -2.34 2.07 3.65 15.86 32.58 5.38 10.97 9.07 9.22
MSCI All Country World IMI Index -2.32 2.27 4.37 15.10 32.33 5.08 10.81 9.37 8.93
Domestic Equity 30.5% $1,083.3 -0.83 3.34 4.74 20.37 37.99 7.96 14.77 13.26 12.50
MSCI USA IMI Index -0.76 3.42 5.26 19.38 37.40 7.41 14.45 13.16 12.37
Developed Markets Equity 13.0% $462.3 -5.23 -1.12 1.90 7.66 24.08 3.55 7.32 5.42 6.66
MSCI EAFE + Canada Index -5.10 -0.85 2.26 7.33 23.84 1.97 6.01 5.21 6.25
Emerging Markets Equity 5.3% $188.9 -3.60 2.89 1.85 11.81 24.68 -0.50 6.15 4.27 4.79
MSCI Emerging Markets IMI -4.40 3.23 3.48 11.15 25.09 -0.79 4.70 2.90 3.70
Global Fixed Income 19.8% 15.0 8.0 25.0 $702.3 -1.87 1.06 2.84 3.50 11.41 -0.66 1.05 1.72 2.36
Dynamic weighted blend of Core, Non-Core and Emerging Debt -1.67 0.94 3.01 3.45 10.77 -1.01 0.79 177 2.19
Core Fixed Income 14.7% 13.0 8.0 18.0 $519.9 -2.17 0.64 2.46 2.45 10.17 -1.95 0.10 1.14 145
50% Barclays U.S. Aggregate Bond / 50% Intermediate Treasury -2.06 0.33 242 2.17 8.74 -2.42 -0.37 1.00 1.42
Non-Core Fixed Income 5.1% 2.0 0.0 7.0 $182.4 -1.00 2.30 3.94 6.67 14.89 3.17 5.07 4.58 4.59
Bloomberg Barclays U.S. High Yield 2% Issuer Cap Index -0.54 2.72 4.71 7.42 16.47 2.97 4.44 4.41 4.58
Liquidity Fund 1.1% 1.0 0.0 3.0 $37.2 0.43 1.33 1.80 4.61 5.57 3.76 2.44 2.36 1.80
U.S. 3-Month T-Bill 0.38 1.30 1.75 4.43 5.39 2.68 1.94 1.98 1.54
Real Estate” 6.3% 10.0 5.0 15.0 $221.9 N/A 0.52 0.44 -2.80 -2.76 1.79 3.83 4.70 6.38
Open End Diversified Core Equity (NFI-ODCE Index) 1Q in Arrears™ N/A -0.66 -0.66 -8.06 -9.99 1.02 2.27 3.45 547
Infrastructure and Natural Resources™ 3.1% 7.0 2.0 12.0 $109.8 N/A 1.32 1.27 4.07 4.68 7.38 N/A N/A N/A
U.S. CPI + 400 basis points 1Q in Arrears™ N/A 1.30 2.03 5.58 7.00 8.99 N/A N/A N/A
Private Investment” 11.3% 15.0 10.0 20.0 $401.6 N/A 1.25 1.24 6.03 6.85 7.23 14.79 14.75 14.08
Russell 3000 + 250 basis points 1Q in Arrears” N/A 10.63 5.99 32.26 24.05 10.77 17.23 15.59 14.12
Private Credit"" 5.3% 10.0 5.0 15.0 $187.1 N/A 2.51 2.61 7.81 11.11 7.09 N/A N/A N/A
S&P / LSTA Leveraged Loan Index + 150 basis points 1Q in Arrears™ N/A 2.36 3.10 9.47 12.09 7.98 N/A N/A N/A
Absolute Return (Risk Mitigating) 4.3% 5.0 0.0 10.0 $152.8 -0.39 -0.65 -0.27 -0.19 -0.13 -1.07 0.19 1.31 1.50
Dynamic weighted blend of HFRX and public indices ¥ -1.54 -0.48 -0.41 0.13 -0.69 -1.14 0.64 1.60 1.22

1 .
M Actual performance, reported one quarter in arrears.

@ A blended benchmark comprised of the weightings of each of the investments utilized within the strategy

Emerging Market Debt legacy asset class rolls up into Non-Core Fixed Income as of April 1, 2024



OPEB FUND
Net of All Fees and Expenses

10/31/2024
Compound, annualized returns |
Funds Percent Policy Lower Upper Market Three  Fiscal Calendar One Three Five Seven Ten
Benchmark Holdings | Weights Range Range |Value (mil.) Month Months YTD YTD Year Year Year Year Year
OPEB $3,039.5 -1.49 1.53 2.69 9.19 18.28 3.64 7.29 6.73 6.76
Policy Benchmark -0.79 2.76 3.35 11.09 17.27 4.17 7.50 7.07 6.88
Excess Return (0.70) (1.23) (0.66) (1.90) 1.01 (0.53) (0.21) (0.34) (0.12)
Global Equities 48.7% 37.0 23.0 52.0 $1,478.9 -2.33 2.07 3.65 15.87 32.57 5.39 10.99 9.26 9.44
MSCI All Country World IMI Index -2.32 2.27 4.37 15.10 32.33 5.08 10.81 9.37 8.93
Domestic Equity 30.4% $924.3 -0.83 3.34 4.74 20.37 37.98 7.95 14.76 13.26 12.50
MSCI USA IMI Index -0.76 3.42 5.26 19.38 37.40 7.41 14.45 13.16 12.37
Developed Markets Equity 13.0% $393.6 -5.23 -1.12 1.90 7.65 24.06 3.51 7.29 5.40 6.65
MSCI EAFE + Canada Index -5.10 -0.85 2.26 7.33 23.84 1.97 6.01 5.21 6.25
Emerging Markets Equity 5.3% $161.0 -3.60 2.89 1.85 11.81 24.68 -0.48 6.16 4.28 4.80
MSCI Emerging Markets IMI -4.40 3.23 3.48 11.15 25.09 -0.79 4.70 2.90 3.70
Global Fixed Income 19.7% 15.0 8.0 25.0 $599.3 -1.87 1.06 2.84 3.51 11.43 -0.60 1.09 1.80 2.15
Dynamic weighted blend of Core, Non-Core and Emerging Debt -1.67 0.94 3.01 3.45 10.77 -1.01 0.79 177 2.19
Core Fixed Income 14.6% 13.0 8.0 18.0 $443.7 -2.17 0.64 2.46 2.45 10.17 -1.93 0.12 1.15 1.46
50% Barclays U.S. Aggregate Bond / 50% Intermediate Treasury -2.06 0.33 2.42 2.17 8.74 -2.42 -0.37 1.00 1.42
Non-Core Fixed Income 5.1% 2.0 0.0 7.0 $155.6 -1.00 2.30 3.94 6.67 14.89 3.17 5.07 4.58 4.59
Bloomberg Barclays U.S. High Yield 2% Issuer Cap Index -0.54 2.72 4.71 7.42 16.47 2.97 4.44 4.41 4.58
Liquidity Fund 1.3% 1.0 0.0 3.0 $40.7 0.43 1.35 1.82 4.61 5.56 4.20 2.71 2.56 1.95
U.S. 3-Month T-Bill 0.38 1.30 1.75 4.43 5.39 2.68 1.94 1.98 1.54
Real Estate” 6.3% 10.0 5.0 15.0 $191.0 N/A 0.52 0.44 -2.80 -2.76 1.79 3.83 4.70 6.38
Open End Diversified Core Equity (NFI-ODCE Index) 1Q in Arrears™ N/A -0.66 -0.66 -8.06 -9.99 1.02 2.27 3.45 547
Infrastructure and Natural Resources 3.1% 7.0 2.0 12.0 $95.1 N/A 1.32 1.27 4.07 4.68 7.38 N/A N/A N/A
U.S. CPI + 400 basis points 1Q in Arrears™ N/A 1.30 2.03 5.58 7.00 8.99 N/A N/A N/A
Private Investment” 11.3% 15.0 10.0 20.0 $343.9 N/A 1.25 1.24 6.03 6.85 7.23 14.79 14.75 14.08
Russell 3000 + 250 basis points 1Q in Arrears” N/A 10.63 5.99 32.26 24.05 10.77 17.23 15.59 14.12
Private Credit"" 5.3% 10.0 5.0 15.0 $160.0 N/A 2.51 2.61 7.81 11.11 7.07 N/A N/A N/A
S&P / LSTA Leveraged Loan Index + 150 basis points 1Q in Arrears™ N/A 2.36 3.10 9.47 12.09 7.98 N/A N/A N/A
Absolute Return (Risk Mitigating) 4.3% 5.0 0.0 10.0 $130.5 -0.39 -0.65 -0.27 -0.19 -0.13 -1.07 0.19 1.31 1.50
Dynamic weighted blend of HFRX and public indices ¥ -1.54 -0.48 -0.41 0.13 -0.69 -1.14 0.64 1.60 1.22

1 .
M Actual performance, reported one quarter in arrears.

@ A blended benchmark comprised of the weightings of each of the investments utilized within the strategy

Emerging Market Debt legacy asset class rolls up into Non-Core Fixed Income as of April 1, 2024



PROBATE JUDGES EMPLOYEES' RETIREMENT FUND
Net of All Fees and Expenses

10/31/2024
Compound, annualized returns |
Funds Percent Policy Lower Upper Market Three  Fiscal Calendar One Three Five Seven Ten
Benchmark Holdings | Weights Range Range |Value (mil.) Month Months YTD YTD Year Year Year Year Year
Probate Judges Employees’ Retirement Fund $145.2 -1.49 1.57 2.74 9.27 18.37 3.65 7.21 6.56 6.73
Policy Benchmark -0.79 2.76 3.35 11.09 17.27 4.17 7.50 7.00 6.87
Excess Return (0.71) (1.19) (0.60) (1.82) 1.11 (0.53) (0.28) (0.44) (0.14)
Global Equities 49.1% 37.0 23.0 52.0 $71.3 -2.33 2.08 3.65 15.87 32.59 5.36 10.96 9.04 9.20
MSCI All Country World IMI Index -2.32 2.27 4.37 15.10 32.33 5.08 10.81 9.37 8.93
Domestic Equity 30.7% $44.6 -0.83 3.34 4.74 20.37 37.99 7.96 14.77 13.26 12.51
MSCI USA IMI Index -0.76 3.42 5.26 19.38 37.40 7.41 14.45 13.16 12.37
Developed Markets Equity 13.1% $19.0 -5.23 -1.12 1.90 7.66 24.08 3.51 7.30 5.40 6.65
MSCI EAFE + Canada Index -5.10 -0.85 2.26 7.33 23.84 1.97 6.01 5.21 6.25
Emerging Markets Equity 5.3% $7.7 -3.60 2.89 1.85 11.81 24.68 -0.50 6.15 4.28 4.79
MSCI Emerging Markets IMI -4.40 3.23 3.48 11.15 25.09 -0.79 4.70 2.90 3.70
Global Fixed Income 19.8% 15.0 8.0 25.0 $28.7 -1.87 1.06 2.84 3.50 11.42 -0.65 1.06 1.82 242
Dynamic weighted blend of Core, Non-Core and Emerging Debt -1.67 0.94 3.01 3.45 10.77 -1.01 0.79 1.77 2.19
Core Fixed Income 14.6% 13.0 8.0 18.0 $21.2 -2.17 0.64 2.46 2.45 10.18 -1.94 0.11 1.15 145
50% Barclays U.S. Aggregate Bond / 50% Intermediate Treasury -2.06 0.33 2.42 2.17 8.74 -2.42 -0.37 1.00 1.42
Non-Core Fixed Income 5.1% 2.0 0.0 7.0 $7.4 -1.00 2.30 3.94 6.68 14.89 3.17 5.07 4.58 4.59
Bloomberg Barclays U.S. High Yield 2% Issuer Cap Index -0.54 2.72 4.71 7.42 16.47 2.97 4.44 4.41 4.58
Liquidity Fund 0.8% 1.0 0.0 3.0 $1.2 0.44 1.33 1.78 4.59 5.55 3.84 2.49 2.39 1.81
U.S. 3-Month T-Bill 0.38 1.30 1.75 4.43 5.39 2.68 1.94 1.98 1.54
Real Estate” 6.3% 10.0 5.0 15.0 $9.2 N/A 0.52 0.44 -2.80 -2.76 1.79 3.83 4.70 6.38
Open End Diversified Core Equity (NFI-ODCE Index) 1Q in Arrears™ N/A -0.66 -0.66 -8.06 -9.99 1.02 2.27 345 547
Infrastructure and Natural Resources 3.1% 7.0 2.0 12.0 $4.5 N/A 1.32 1.27 4.06 4.67 7.38 N/A N/A N/A
U.S. CPI + 400 basis points 1Q in Arrears™ N/A 1.30 2.03 5.58 7.00 8.99 N/A N/A N/A
Private Investment® 11.4% 15.0 10.0 20.0 $16.5 N/A 1.25 1.24 6.03 6.85 7.23 14.79 14.75 14.08
Russell 3000 + 250 basis points 1Q in Arrears™ N/A 10.63 5.99 32.26 24.05 10.77 17.23 15.59 14.12
Private Credit"" 5.3% 10.0 5.0 15.0 $7.6 N/A 2.51 2.61 7.81 11.11 7.05 N/A N/A N/A
S&P / LSTA Leveraged Loan Index + 150 basis points 1Q in Arrears™ N/A 2.36 3.10 9.47 12.09 7.98 N/A N/A N/A
Absolute Return (Risk Mitigating) 4.3% 5.0 0.0 10.0 $6.2 -0.39 -0.65 -0.27 -0.19 -0.13 -1.07 0.19 1.31 1.50
Dynamic weighted blend of HFRX and public indices ” -1.54 -0.48 -0.41 0.13 -0.69 -1.14 0.64 1.60 1.22

1 .
M Actual performance, reported one quarter in arrears.

@ A blended benchmark comprised of the weightings of each of the investments utilized within the strategy

Emerging Market Debt legacy asset class rolls up into Non-Core Fixed Income as of April 1, 2024



Net of All Fees and Expenses

STATE JUDGES RETIREMENT FUND

10/31/2024
Compound, annualized returns |
Funds Percent Policy Lower Upper Market Three  Fiscal Calendar One Three Five Seven Ten
Benchmark Holdings | Weights Range Range |Value (mil.) Month Months YTD YTD Year Year Year Year Year
State Judges Retirement Fund $341.4 -1.49 1.55 2.71 9.22 18.29 3.62 7.22 6.61 6.74
Policy Benchmark -0.79 2.76 3.35 11.09 17.27 4.17 7.50 7.00 6.83
Excess Return (0.71) (1.21) (0.64) (1.87) 1.03 (0.55) (0.27) (0.39) (0.09)
Global Equities 48.9% 37.0 23.0 52.0 $166.8 -2.33 2.08 3.65 15.87 32.58 5.36 10.97 9.08 9.22
MSCI All Country World IMI Index -2.32 2.27 4.37 15.10 32.33 5.08 10.81 9.37 8.93
Domestic Equity 30.6% $104.4 -0.83 3.34 4.74 20.37 37.98 7.96 14.77 13.26 12.51
MSCI USA IMI Index -0.76 3.42 5.26 19.38 37.40 7.41 14.45 13.16 12.37
Developed Markets Equity 13.0% $44.5 -5.23 -1.12 1.90 7.66 24.08 3.52 7.30 5.40 6.65
MSCI EAFE + Canada Index -5.10 -0.85 2.26 7.33 23.84 1.97 6.01 5.21 6.25
Emerging Markets Equity 5.3% $18.0 -3.60 2.89 1.84 11.81 24.67 -0.50 6.15 4.28 4.77
MSCI Emerging Markets IMI -4.40 3.23 3.48 11.15 25.09 -0.79 4.70 2.90 3.70
Global Fixed Income 19.8% 15.0 8.0 25.0 $67.6 -1.87 1.06 2.84 3.50 11.42 -0.63 1.07 1.82 242
Dynamic weighted blend of Core, Non-Core and Emerging Debt -1.67 0.94 3.01 3.45 10.77 -1.01 0.79 177 2.19
Core Fixed Income 14.7% 13.0 8.0 18.0 $50.0 -2.17 0.64 2.46 2.45 10.17 -1.95 0.10 1.14 145
50% Barclays U.S. Aggregate Bond / 50% Intermediate Treasury -2.06 0.33 242 2.17 8.74 -2.42 -0.37 1.00 1.42
Non-Core Fixed Income 5.2% 2.0 0.0 7.0 $17.6 -1.00 2.30 3.94 6.67 14.89 3.17 5.07 4.58 4.59
Bloomberg Barclays U.S. High Yield 2% Issuer Cap Index -0.54 2.72 4.71 7.42 16.47 2.97 4.44 4.41 4.58
Liquidity Fund 1.1% 1.0 0.0 3.0 $3.8 0.43 1.33 1.80 4.60 5.56 3.76 2.44 2.36 1.79
U.S. 3-Month T-Bill 0.38 1.30 1.75 4.43 5.39 2.68 1.94 1.98 1.54
Real Estate” 6.3% 10.0 5.0 15.0 $21.4 N/A 0.52 0.44 -2.80 -2.76 1.79 3.83 4.70 6.38
Open End Diversified Core Equity (NFI-ODCE Index) 1Q in Arrears™ N/A -0.66 -0.66 -8.06 -9.99 1.02 2.27 3.45 5.47
Infrastructure and Natural Resources"” 3.1% 7.0 2.0 12.0 $10.5 N/A 1.32 1.27 4.05 4.67 7.38 N/A N/A N/A
U.S. CPI + 400 basis points 1Q in Arrears™ N/A 1.30 2.03 5.58 7.00 8.99 N/A N/A N/A
Private Investment” 11.3% 15.0 10.0 20.0 $38.6 N/A 1.25 1.24 6.03 6.85 7.23 14.79 14.75 14.08
Russell 3000 + 250 basis points 1Q in Arrears” N/A 10.63 5.99 32.26 24.05 10.77 17.23 15.59 14.12
Private Credit"" 5.3% 10.0 5.0 15.0 $18.0 N/A 2.51 2.61 7.81 11.11 7.05 N/A N/A N/A
S&P / LSTA Leveraged Loan Index + 150 basis points 1Q in Arrears™ N/A 2.36 3.10 9.47 12.09 7.98 N/A N/A N/A
Absolute Return (Risk Mitigating) 4.3% 5.0 0.0 10.0 $14.7 -0.39 -0.65 -0.27 -0.19 -0.13 -1.07 0.19 1.31 1.50
Dynamic weighted blend of HFRX and public indices ¥ -1.54 -0.48 -0.41 0.13 -0.69 -1.14 0.64 1.60 1.22

1 .
M Actual performance, reported one quarter in arrears.

@ A blended dynamic benchmark comprised of the weightings of each of the investments utilized within the strategy

Emerging Market Debt legacy asset class rolls up into Non-Core Fixed Income as of April 1, 2024



STATE'S ATTORNEYS' RETIREMENT FUND

Net of All Fees and Expenses

10/31/2024
Compound, annualized returns |
Funds Percent Policy Lower Upper Market Three  Fiscal Calendar One Three Five Seven Ten
Benchmark Holdings | Weights Range Range |Value (mil.) Month Months YTD YTD Year Year Year Year Year
State’s Attorneys’ Retirement Fund $3.2 -1.49 1.55 2.71 9.23 18.32 3.62 7.20 6.35 6.53
Policy Benchmark -0.79 2.76 3.35 11.09 17.27 4.17 7.50 7.11 6.99
Excess Return (0.71) (1.21) (0.64) (1.86) 1.05 (0.56) (0.30) (0.76) (0.46)
Global Equities 48.8% 37.0 23.0 52.0 $1.5 -2.33 2.08 3.65 15.87 32.60 5.35 10.97 9.25 9.43
MSCI All Country World IMI Index -2.32 2.27 4.37 15.10 32.33 5.08 10.81 9.37 8.93
Domestic Equity 30.5% $1.0 -0.82 3.34 4.74 20.37 37.99 7.97 14.77 13.26 12.51
MSCI USA IMI Index -0.76 3.42 5.26 19.38 37.40 7.41 14.45 13.16 12.37
Developed Markets Equity 13.0% $0.4 -5.23 -1.12 1.90 7.65 24.07 3.51 7.30 5.40 6.65
MSCI EAFE + Canada Index -5.10 -0.85 2.26 7.33 23.84 1.97 6.01 5.21 6.25
Emerging Markets Equity 5.3% $0.2 -3.60 2.89 1.84 11.81 24.66 -0.50 6.15 4.27 4.79
MSCI Emerging Markets IMI -4.40 3.23 3.48 11.15 25.09 -0.79 4.70 2.90 3.70
Global Fixed Income 19.8% 15.0 8.0 25.0 $0.6 -1.87 1.06 2.84 3.50 11.41 -0.64 1.07 1.78 2.19
Dynamic weighted blend of Core, Non-Core and Emerging Debt -1.67 0.94 3.01 3.45 10.77 -1.01 0.79 1.77 2.19
Core Fixed Income 14.7% 13.0 8.0 18.0 $0.5 -2.17 0.64 2.46 2.45 10.16 -1.95 0.10 1.14 145
50% Barclays U.S. Aggregate Bond / 50% Intermediate Treasury -2.06 0.33 2.42 2.17 8.74 -2.42 -0.37 1.00 1.42
Non-Core Fixed Income 5.1% 2.0 0.0 7.0 $0.2 -1.00 2.30 3.94 6.68 14.89 3.17 5.07 4.58 4.59
Bloomberg Barclays U.S. High Yield 2% Issuer Cap Index -0.54 2.72 4.71 7.42 16.47 2.97 4.44 4.41 4.58
Liquidity Fund 1.3% 1.0 0.0 3.0 $0.0 0.43 1.33 1.81 4.60 5.56 3.68 2.39 2.33 1.77
U.S. 3-Month T-Bill 0.38 1.30 1.75 4.43 5.39 2.68 1.94 1.98 1.54
Real Estate” 6.3% 10.0 5.0 15.0 $0.2 N/A 0.52 0.45 -2.80 -2.76 1.79 3.83 N/A N/A
Open End Diversified Core Equity (NFI-ODCE Index) 1Q in Arrears™ N/A -0.66 -0.66 -8.06 -9.99 1.02 2.27 N/A N/A
Infrastructure and Natural Resources 3.0% 7.0 2.0 12.0 $0.1 N/A 1.32 1.27 4.05 4.66 7.38 N/A N/A N/A
U.S. CPI + 400 basis points 1Q in Arrears™ N/A 1.30 2.03 5.58 7.00 8.99 N/A N/A N/A
Private Investment” 11.3% 15.0 10.0 20.0 $0.4 N/A 1.25 1.24 6.03 6.85 7.23 14.79 N/A N/A
Russell 3000 + 250 basis points 1Q in Arrears™ N/A 10.63 5.99 32.26 24.05 10.77 17.23 N/A N/A
Private Credit"" 5.3% 10.0 5.0 15.0 $0.2 N/A 2.51 2.61 7.81 11.11 7.05 N/A N/A N/A
S&P / LSTA Leveraged Loan Index + 150 basis points 1Q in Arrears™ N/A 2.36 3.10 9.47 12.09 7.98 N/A N/A N/A
Absolute Return (Risk Mitigating) 4.3% 5.0 0.0 10.0 $0.1 -0.39 -0.65 -0.27 -0.19 -0.13 -1.07 0.19 N/A N/A
Dynamic weighted blend of HFRX and public indices ¥ -1.54 -0.48 -0.41 0.13 -0.69 -1.14 0.64 N/A N/A

1 .
D Actual performance, reported one quarter in arrears.

@ A blended dynamic benchmark comprised of the weightings of each of the investments utilized within the strategy

Emerging Market Debt legacy asset class rolls up into Non-Core Fixed Income as of April 1, 2024



AGRICULTURAL COLLEGE FUND
Net of All Fees and Expenses

10/31/2024
Compound, annualized returns |

Funds Percent Policy Lower Upper Market Three Fiscal Calendar One Three Five Seven Ten

Benchmark Holdings | Weights Range Range |Value (mil) Month Months YTD YTD Year Year Year Year Year
Agricultural College Fund 100.0% $0.5 -2.16 0.64 2.51 2.51 10.20 -1.90 0.14 1.18 1.49

Policy Benchmark -2.06 0.33 242 2.17 8.74 -2.42 -0.37 1.00 1.42

Excess Return (0.10) 0.31 0.09 0.34 145 0.52 0.50 0.18 0.07
Core Fixed Income 99.5% 100.0 100.0 100.0 $0.5 -2.17 0.64 2.46 2.45 10.16 -1.97 0.09 1.13 1.45

50% Barclays U.S. Aggregate Bond / 50% Intermediate Treasury -2.06 0.33 2.42 2.17 8.74 -2.42 -0.37 1.00 1.42
Liquidity Fund " 0.5% $0.0 0.16 1.33 1.40 4.16 5.11 3.17 2.08 2.04 1.47

U.S. 3-Month T-Bill 0.38 1.30 1.75 4.43 5.39 2.68 1.94 1.98 1.54

W Operational cash balance, distribution and expense accruals



ANDREW C. CLARK FUND
Net of All Fees and Expenses

10/31/2024
Compound, annualized returns |
Funds Percent Policy Lower Upper Market Three  Fiscal Calendar One Three Five Seven Ten
Benchmark Holdings | Weights Range Range |Value (mil.) Month Months YTD YTD Year Year Year Year Year
Andrew C. Clark Fund $1.3 -2.26 1.11 291 7.36 18.10 1.18 4.04 4.13 4.24
Policy Benchmark -2.13 1.05 3.14 6.86 17.02 0.78 3.55 3.99 4.14
Excess Return (0.13) 0.05 (0.23) 0.50 1.09 0.40 0.49 0.14 0.10
Global Equities 38.5% 37.0 23.0 52.0 $0.5 -2.49 1.93 3.55 15.57 32.30 5.87 11.32 9.51 9.60
MSCI All Country World IMI Index -2.32 227 4.37 15.10 32.33 5.08 10.81 9.37 8.93
Domestic Equity 22.7% $0.3 -0.83 3.34 4.74 20.36 37.98 8.09 14.85 13.32 12.55
MSCI US4 IMI Index -0.76 3.42 5.26 19.38 37.40 7.41 14.45 13.16 12.37
Developed Markets Equity 11.9% $0.2 -5.23 -1.12 1.90 7.68 24.10 3.52 7.30 5.41 6.65
MSCI EAFE + Canada Index -5.10 -0.85 2.26 7.33 23.84 1.97 6.01 5.21 6.25
Emerging Markets Equity 4.0% $0.1 -3.58 2.90 1.86 11.83 24.67 -0.49 6.16 4.28 4.80
MSCI Emerging Markets IMI -4.40 3.23 3.48 11.15 25.09 -0.79 4.70 2.90 3.70
Core Fixed Income 61.0% 62.0 57.0 67.0 $0.8 -2.17 0.64 2.46 2.45 10.16 -1.98 0.08 1.13 1.44
50% Barclays U.S. Aggregate Bond / 50% Intermediate Treasury -2.06 0.33 2.42 2.17 8.74 -2.42 -0.37 1.00 1.42
Liquidity Fund ® 0.5% 1.0 0.0 3.0 $0.0 0.38 1.34 1.23 3.97 4.93 2.99 2.12 3.12 2.46
U.S. 3-Month T-Bill 0.38 1.30 1.75 4.43 5.39 2.68 1.94 1.98 1.54

o Operational cash balance, distribution and expense accruals



SOLDIERS' SAILORS' & MARINES' FUND
Net of All Fees and Expenses

10/31/2024
| Compound, annualized returns
Funds Percent Policy Lower Upper Market Three  Fiscal Calendar One Three Five Seven Ten
Benchmark Holdings | Weights Range Range |Value (mil.) Month Months YTD YTD Year Year Year Year Year
Soldiers’ Sailors’ & Marines Fund $89.6 -2.23 1.14 2.88 7.28 17.92 1.08 3.98 4.09 4.21
Policy Benchmark -2.13 1.05 3.14 6.86 17.02 0.78 3.55 3.99 4.14
Excess Return (0.10) 0.08 (0.26) 0.42 0.91 0.30 0.43 0.10 0.07
Global Equities 37.2% 37.0 23.0 52.0 $33.3 -2.44 1.97 3.59 15.56 32.30 5.79 11.27 9.49 9.59
MSCI All Country World IMI Index -2.32 2.27 4.37 15.10 32.33 5.08 10.81 9.37 8.93
Domestic Equity 22.4% $20.1 -0.83 3.34 4.74 20.37 38.00 8.02 14.81 13.29 12.53
MSCI US4 IMI Index -0.76 3.42 5.26 19.38 37.40 7.41 14.45 13.16 12.37
Developed Markets Equity 10.7% $9.6 -5.23 -1.12 1.90 7.68 24.11 3.54 7.31 5.42 6.66
MSCI EAFE + Canada Index -5.10 -0.85 2.26 7.33 23.84 1.97 6.01 5.21 6.25
Emerging Markets Equity 4.1% $3.6 -3.60 2.89 1.84 11.81 24.65 -0.49 6.16 4.28 4.80
MSCI Emerging Markets IMI -4.40 3.23 3.48 11.15 25.09 -0.79 4.70 2.90 3.70
Core Fixed Income 61.4% 62.0 57.0 67.0 $55.0 -2.17 0.64 2.46 2.45 10.17 -1.97 0.09 1.13 1.44
50% Barclays U.S. Aggregate Bond / 50% Intermediate Treasury -2.06 0.33 2.42 2.17 8.74 -2.42 -0.37 1.00 1.42
Liquidity Fund 1.4% 1.0 0.0 3.0 $1.2 0.42 1.33 1.82 4.62 5.58 3.74 2.43 2.35 1.79
U.S. 3-Month T-Bill 0.38 1.30 1.75 4.43 5.39 2.68 1.94 1.98 1.54




SCHOOL FUND
Net of All Fees and Expenses

10/31/2024
| Compound, annualized returns
Funds Percent Policy Lower Upper Market Three  Fiscal Calendar One Three Five Seven Ten
Benchmark Holdings | Weights Range Range |Value (mil.) Month Months YTD YTD Year Year Year Year Year
School Fund $13.4 -2.21 1.14 291 7.32 18.02 1.04 3.97 4.08 4.22
Policy Benchmark -2.13 1.05 3.14 6.86 17.02 0.78 3.55 3.99 4.14
Excess Return (0.08) 0.09 (0.22) 0.46 1.01 0.26 0.43 0.10 0.08
Global Equities 36.9% 37.0 23.0 52.0 $5.0 -2.44 1.96 3.59 15.52 32.25 5.80 11.29 9.50 9.59
MSCI All Country World IMI Index -2.32 2.27 4.37 15.10 32.33 5.08 10.81 9.37 8.93
Domestic Equity 22.2% $3.0 -0.83 3.34 4.74 20.37 37.98 7.99 14.79 13.28 12.52
MSCI US4 IMI Index -0.76 3.42 5.26 19.38 37.40 7.41 14.45 13.16 12.37
Developed Markets Equity 10.7% $1.4 -5.23 -1.12 1.90 7.68 24.10 3.54 7.31 5.41 6.66
MSCI EAFE + Canada Index -5.10 -0.85 2.26 7.33 23.84 1.97 6.01 5.21 6.25
Emerging Markets Equity 4.0% $0.5 -3.60 2.89 1.84 11.81 24.65 -0.50 6.15 4.28 4.79
MSCI Emerging Markets IMI -4.40 3.23 3.48 11.15 25.09 -0.79 4.70 2.90 3.70
Core Fixed Income 60.9% 62.0 57.0 67.0 $8.2 -2.17 0.64 2.46 2.45 10.16 -1.97 0.09 1.13 1.44
50% Barclays U.S. Aggregate Bond / 50% Intermediate Treasury -2.06 0.33 2.42 2.17 8.74 -2.42 -0.37 1.00 1.42
Liquidity Fund 2.2% 1.0 0.0 3.0 $0.3 0.43 1.33 0.72 4.79 6.96 5.40 3.58 3.61 2.70
U.S. 3-Month T-Bill 0.38 1.30 1.75 4.43 5.39 2.68 1.94 1.98 1.54




IDA EATON COTTON FUND

Net of All Fees and Expenses

Compound, annualized returns

Funds Percent Market Three Fiscal Calendar One Three Five Seven Ten
Benchmark Holdings Value (mil.) Month Months YTD YTD Year Year Year Year Year
IDA Eaton Cotton Fund $2.8 -2.24 1.13 2.93 7.36 18.08 1.19 4.03 4.13 4.24
Policy Benchmark -2.13 1.05 3.14 6.86 17.02 0.78 3.55 3.99 4.14
Excess Return (0.11) 0.07 (0.20) 0.50 1.07 041 0.48 0.14 0.10
Global Equities 37.4% $1.0 -2.42 1.98 3.59 15.58 32.32 5.79 11.28 9.50 9.59
MSCI All Country World IMI Index -2.32 2.27 4.37 15.10 32.33 5.08 10.81 9.37 8.93
Domestic Equity 22.7% $0.6 -0.83 3.34 4.74 20.37 37.98 7.99 14.79 13.28 12.52
MSCI USA IMI Index -0.76 3.42 5.26 19.38 37.40 7.41 14.45 13.16 12.37
Developed Markets Equity 10.8% $0.3 -5.23 -1.12 1.90 7.68 24.11 3.55 7.32 5.42 6.66
MSCI EAFE + Canada Index -5.10 -0.85 2.26 7.33 23.84 1.97 6.01 5.21 6.25
Emerging Markets Equity 3.9% $0.1 -3.60 2.89 1.84 11.81 24.65 -0.51 6.14 4.27 4.79
MSCI Emerging Markets IMI -4.40 3.23 3.48 11.15 25.09 -0.79 4.70 2.90 3.70
Core Fixed Income 62.2% $1.7 -2.17 0.64 2.46 2.45 10.16 -1.98 0.09 1.13 1.44
50% Barclays U.S. Aggregate Bond / 50% Intermediate Treasury -2.06 0.33 2.42 2.17 8.74 -2.42 -0.37 1.00 1.42
Liquidity Fund ) 0.5% $0.0 0.36 1.33 1.24 3.98 4.93 2.53 1.82 3.05 241
U.S. 3-Month T-Bill 0.38 1.30 1.75 4.43 5.39 2.68 1.94 1.98 1.54

o Operational cash balance, distribution and expense accruals



HOPEMEAD FUND
Net of All Fees and Expenses

10/31/2024
| Compound, annualized returns
Funds Percent Policy Lower Upper Market Three  Fiscal Calendar One Three Five Seven Ten
Benchmark Holdings | Weights Range Range |Value (mil.) Month Months YTD YTD Year Year Year Year Year
Hopemead Fund $5.2 -2.23 1.14 2.89 7.29 17.97 1.13 3.99 4.09 4.21
Policy Benchmark -2.13 1.05 3.14 6.86 17.02 0.78 3.55 3.99 4.14
Excess Return (0.10) 0.08 (0.24) 0.43 0.95 0.35 0.44 0.10 0.07
Global Equities 371% 37.0 23.0 52.0 $1.9 -2.44 1.97 3.59 15.56 32.29 5.79 11.30 9.51 9.60
MSCI All Country World IMI Index -2.32 2.27 4.37 15.10 32.33 5.08 10.81 9.37 8.93
Domestic Equity 22.4% $1.2 -0.83 3.34 4.74 20.37 37.98 7.98 14.78 13.27 12.51
MSCI US4 IMI Index -0.76 3.42 5.26 19.38 37.40 7.41 14.45 13.16 12.37
Developed Markets Equity 10.7% $0.6 -5.23 -1.12 1.90 7.68 24.10 3.54 7.31 5.42 6.66
MSCI EAFE + Canada Index -5.10 -0.85 2.26 7.33 23.84 1.97 6.01 5.21 6.25
Emerging Markets Equity 4.1% $0.2 -3.60 2.89 1.84 11.81 24.65 -0.49 6.15 4.28 4.80
MSCI Emerging Markets IMI -4.40 3.23 3.48 11.15 25.09 -0.79 4.70 2.90 3.70
Core Fixed Income 61.2% 62.0 57.0 67.0 $3.2 -2.17 0.64 2.46 2.45 10.16 -1.97 0.09 1.13 145
50% Barclays U.S. Aggregate Bond / 50% Intermediate Treasury -2.06 0.33 2.42 2.17 8.74 -2.42 -0.37 1.00 1.42
Liquidity Fund 1.7% 1.0 0.0 3.0 $0.1 0.42 1.33 1.80 4.60 5.56 3.74 2.43 2.35 1.79
U.S. 3-Month T-Bill 0.38 1.30 1.75 4.43 5.39 2.68 1.94 1.98 1.54




ARTS ENDOWMENT FUND

Net of All Fees and Expenses

10/31/2024

Compound, annualized returns

Funds Percent Policy Lower Upper Market Three  Fiscal Calendar One Three Five Seven Ten
Benchmark Holdings | Weights Range Range |Value (mil.) Month Months YTD YTD Year Year Year Year Year
Arts Endowment Fund $23.5 -2.11 1.54 3.15 10.04 22.34 3.30 7.55 6.53 6.01
Policy Benchmark -1.86 1.64 3.59 21.55 2.33 6.27 5.97 5.59
Excess Return (0.25) (0.10) (0.43) 2 0.79 0.98 1.28 0.56 0.42
Global Equities 54.5% 54.0 39.0 69.0 $12.8 -2.46 1.94 3.55 15.51 32.21 5.46 11.14 9.26 9.43
MSCI All Country World IMI Index -2.32 227 4.37 15.10 32.33 5.08 10.81 9.37 8.93
Domestic Equity 32.5% $7.7 -0.83 3.34 4.74 20.36 37.97 7.89 14.72 13.23 12.49
MSCI USA IMI Index -0.76 3.42 5.26 19.38 37.40 7.41 14.45 13.16 12.37
Developed Markets Equity 15.9% $3.8 -5.23 -1.12 1.90 7.68 24.10 3.56 7.33 5.43 6.67
MSCI EAFE + Canada Index -5.10 -0.85 2.26 7.33 23.84 1.97 6.01 5.21 6.25
Emerging Markets Equity 6.1% $1.4 -3.60 2.89 1.84 11.81 24.65 -0.34 6.25 4.35 4.85
MSCI Emerging Markets IMI -4.40 3.23 3.48 11.15 25.09 -0.79 4.70 2.90 3.70
Global Fixed Income 37.7% 35.0 28.0 45.0 $8.9 -2.07 0.77 2.57 2.93 10.75 -1.10 0.91 1.66 1.80
Dynamic weighted blend of Core, Non-Core and Emerging Debt -1.67 0.94 3.01 3.45 10.77 -1.01 0.79 1.77 2.19
Core Fixed Income 34.4% 33.0 28.0 38.0 $8.1 -2.17 0.64 2.46 2.45 10.17 -1.94 0.11 1.15 145
50% Barclays U.S. Aggregate Bond / 50% Intermediate Treasury -2.06 0.33 2.42 2.17 8.74 -2.42 -0.37 1.00 1.42
Non-Core Fixed Income 3.4% 2.0 0.0 7.0 $0.8 -1.00 2.30 3.94 6.68 14.89 3.29 5.14 N/A N/A
Bloomberg Barclays U.S. High Yield 2% Issuer Cap Index -0.54 2.72 4.71 7.42 16.47 2.97 4.44 N/A N/A
Liquidity Fund 2.3% 1.0 0.0 3.0 $0.5 0.38 1.33 1.80 4.60 5.56 3.78 2.46 2.37 1.78
U.S. 3-Month T-Bill 0.38 1.30 1.75 4.43 5.39 2.68 1.94 1.98 1.54
Private Credit" 5.4% 10.0 5.0 15.0 $1.3 N/A 2.51 2.61 7.81 11.15 7.07 N/A N/A N/A
S&P / LSTA Leveraged Loan Index + 150 basis points 1Q in Arrears™ N/A 2.36 3.10 9.47 12.09 7.98 N/A N/A N/A

M Actual performance, reported one quarter in arrears,

Emerging Market Debt legacy asset class rolls up into Non-Core Fixed Income as of April 1, 2024



Net of All Fees and Expenses

POLICEMEN AND FIREMEN SURVIVORS' BENEFIT FUND

10/31/2024
Compound, annualized returns |
Funds Percent Policy Lower Upper Market Three  Fiscal Calendar One Three Five Seven Ten
Benchmark Holdings | Weights Range Range |Value (mil.) Month Months YTD YTD Year Year Year Year Year
Policemen and Firemen Survivors’ Benefit Fund $54.9 -1.50 1.55 2.71 9.22 18.27 3.62 7.20 6.58 6.78
Policy Benchmark -0.79 2.76 3.35 11.09 17.27 4.17 7.50 7.02 6.90
Excess Return (0.71) (1.21) (0.64) (1.87) 1.01 (0.55) (0.29) (0.44) N/A
Global Equities 48.9% 37.0 23.0 52.0 $26.8 -2.33 2.07 3.65 15.87 32.57 5.36 10.96 9.04 9.18
MSCI All Country World IMI Index -2.32 2.27 4.37 15.10 32.33 5.08 10.81 9.37 8.93
Domestic Equity 30.5% $16.8 -0.83 3.34 4.74 20.37 37.97 7.96 14.77 13.26 12.50
MSCI USA IMI Index -0.76 3.42 5.26 19.38 37.40 7.41 14.45 13.16 12.37
Developed Markets Equity 13.1% $7.2 -5.23 -1.12 1.90 7.66 24.07 3.51 7.29 5.40 6.65
MSCI EAFE + Canada Index -5.10 -0.85 2.26 7.33 23.84 1.97 6.01 5.21 6.25
Emerging Markets Equity 5.3% $2.9 -3.60 2.89 1.84 11.81 24.67 -0.50 6.15 4.28 4.79
MSCI Emerging Markets IMI -4.40 3.23 3.48 11.15 25.09 -0.79 4.70 2.90 3.70
Global Fixed Income 19.8% 15.0 8.0 25.0 $10.9 -1.87 1.06 2.84 3.50 11.40 -0.64 1.08 1.82 243
Dynamic weighted blend of Core, Non-Core and Emerging Debt -1.67 0.94 3.01 3.45 10.77 -1.01 0.79 1.77 2.19
Core Fixed Income 14.7% 13.0 8.0 18.0 $8.0 -2.17 0.64 2.46 2.45 10.15 -1.95 0.10 1.14 145
50% Barclays U.S. Aggregate Bond / 50% Intermediate Treasury -2.06 0.33 2.42 2.17 8.74 -2.42 -0.37 1.00 1.42
Non-Core Fixed Income 5.1% 2.0 0.0 7.0 $2.8 -1.00 2.30 3.94 6.67 14.89 3.17 5.07 4.58 4.59
Bloomberg Barclays U.S. High Yield 2% Issuer Cap Index -0.54 2.72 4.71 7.42 16.47 2.97 4.44 4.41 4.58
Liquidity Fund 1.1% 1.0 0.0 3.0 $0.6 0.43 1.33 1.80 4.60 5.56 3.69 2.40 2.33 1.77
U.S. 3-Month T-Bill 0.38 1.30 1.75 4.43 5.39 2.68 1.94 1.98 1.54
Real Estate” 6.3% 10.0 5.0 15.0 $3.4 N/A 0.52 0.44 -2.80 -2.76 1.79 3.83 4.70 6.38
Open End Diversified Core Equity (NFI-ODCE Index) 1Q in Arrears™ N/A -0.66 -0.66 -8.06 -9.99 1.02 2.27 3.45 5.47
Infrastructure and Natural Resources 3.1% 7.0 2.0 12.0 $1.7 N/A 1.32 1.27 4.07 4.68 7.40 N/A N/A N/A
U.S. CPI + 400 basis points 1Q in Arrears” N/A 1.30 2.03 558 7.00 8.99 N/A N/A N/A
Private Investment” 11.3% 15.0 10.0 20.0 $6.2 N/A 1.25 1.24 6.03 6.85 7.23 14.79 14.75 14.08
Russell 3000 + 250 basis points 1Q in Arrears” N/A 10.63 5.99 32.26 24.05 10.77 17.23 15.59 14.12
Private Credit"" 5.3% 10.0 5.0 15.0 $2.9 N/A 2.51 2.61 7.81 11.11 7.05 N/A N/A N/A
S&P / LSTA Leveraged Loan Index + 150 basis points 1Q in Arrears™ N/A 2.36 3.10 9.47 12.09 7.98 N/A N/A N/A
Absolute Return (Risk Mitigating) 4.3% 5.0 0.0 10.0 $2.4 -0.39 -0.65 -0.27 -0.19 -0.13 -1.07 0.19 1.31 1.50
Dynamic weighted blend of HFRX and public indices ¥ -1.54 -0.48 -0.41 0.13 -0.69 -1.14 0.64 1.60 1.22

1 .
D Actual performance, reported one quarter in arrears.

@ A blended dynamic benchmark comprised of the weightings of each of the investments unitized within the strategy

Emerging Market Debt legacy asset class rolls up into Non-Core Fixed Income as of April 1, 2024



BABY BONDS FUND
Net of All Fees and Expenses

10/31/2024
| Compound, annualized returns |
Funds Percent | Policy Lower Upper Market Three  Fiscal Calendar One Three Five Seven Ten
Benchmark Holdings | Weights Range Range |Value (mil.) Month Months YTD YTD Year Year Year Year Year
Baby Bonds Fund $452.9 -1.50 1.54 271 9.23 18.24 N/A N/A N/A N/A
Policy Benchmark -0.79 2.76 3.35 11.09 17.27 N/A N/A N/A N/A
Excess Return 0.71)  (1.21) (0.64)  (1.86) 0.97 N/A N/A N/A N/A
Global Equities 48.9% 37.0 23.0 52.0 $221.6 -2.33 2.08 3.65 15.88 32.60 N/A N/A N/A N/A
MSCI All Country World IMI Index -2.32 2.27 4.37 15.10 32.33 N/A N/A N/A N/A
Domestic Equity 30.6% $138.6 -0.83 3.34 4.74 20.37 3799 N/A N/A N/A N/A
MSCI USA IMI Index -0.76 342 5.26 19.38 37.40 N/A N/A N/A N/A
Developed Markets Equity 13.1% $59.2 -5.23 -1.12 1.90 7.66 24.08 N/A N/A N/A N/A
MSCI EAFE + Canada Index -5.10 -0.85 2.26 7.33 23.84 N/A N/A N/A N/A
Emerging Markets Equity 5.3% $23.9 -3.60 2.89 1.84 11.81 24.67 N/A N/A N/A N/A
MSCI Emerging Markets IMI -4.40 3.23 3.48 11.15 25.09 N/A N/A N/A N/A
Global Fixed Income 19.8% 15.0 8.0 25.0 89.6 -1.87 1.06 2.84 3.44 11.28 N/A N/A N/A N/A
Dynamic weighted blend of Core, Non-Core and Emerging Debt -1.67 0.94 3.01 3.45 10.77 N/A N/A N/A N/A
Core Fixed Income 14.7% 13.0 8.0 18.0 $66.3 -2.17 0.64 2.46 2.45 10.17 N/A N/A N/A N/A
50% Barclays U.S. Aggregate Bond / 50% Intermediate Treasury -2.06 0.33 2.42 2.17 8.74 N/A N/A N/A N/A
Non-Core Fixed Income 5.1% 2.0 0.0 7.0 $23.3 -1.00 2.30 3.94 6.68 14.89 N/A N/A N/A N/A
Bloomberg Barclays U.S. High Yield 2% Issuer Cap Index -0.54 2.72 4.71 7.42 16.47 N/A N/A N/A N/A
Liquidity Fund 1.0% 1.0 0.0 3.0 $4.7 0.43 1.33 1.80 4.60 5.56 N/A N/A N/A N/A
U.S. 3-Month T-Bill 0.38 1.30 1.75 4.43 5.39 N/A N/A N/A N/A
Real Estate” 6.3% 10.0 5.0 15.0 $28.3 N/A 0.52 0.44 -2.80 -2.76 N/A N/A N/A N/A
Open End Diversified Core Equity (NFI-ODCE Index) 1Q in Arrears™ N/A -0.66 -0.66 -8.06 -9.99 N/A N/A N/A N/A
Infrastructure and Natural Resources” 3.1% 7.0 2.0 12.0 $13.8 N/A 1.32 1.27 4.05 4.66 N/A N/A N/A N/A
U.S. CPI + 400 basis points 1Q in Arrears™ N/A 1.30 2.03 5.58 7.00 N/A N/A N/A N/A
Private Investment” 11.4% 15.0 10.0 20.0 $51.4 N/A 125 1.24 6.03 6.85 N/A N/A N/A N/A
Russell 3000 + 250 basis points 1Q in Arrears™ N/A 10.63 5.99 32.26 24.05 N/A N/A N/A N/A
Private Credit™" 5.3% 10.0 5.0 15.0 $23.9 N/A 2.51 2.61 7.81 11.11 N/A N/A N/A N/A
S&P / LSTA Leveraged Loan Index + 150 basis points 1Q in Arrears™ N/A 2.36 3.10 947 12.09 N/A N/A N/A N/A
Absolute Return (Risk Mitigating) 4.3% 5.0 0.0 10.0 $19.4 -0.39 -0.65 -0.27 -0.19 -0.13 N/A N/A N/A N/A
Dynamic weighted blend of HFRX and public indices -1.54 -0.48 -0.41 0.13 -0.69 N/A N/A N/A N/A

* Inception Date for Baby Bonds Trust is August 2023.

M Actual performance, reported one quarter in arrears.

@ A blended dynamic benchmark comprised of the weightings of each of the investments unitized within the strategy
Emerging Market Debt legacy asset class rolls up into Non-Core Fixed Income as of April 1, 2024



Dynamic Benchmark Summary
Net of All Fees and Expenses

10/31/2024
| Compound, annualized returns |
Funds Three  Fiscal Calendar One Three Five Seven Ten
Benchmark Month Months YTD YTD Year Year Year Year Year
Teacher’s Retirement Fund -1.50 1.55 2.73 9.28 18.37 3.79 7.30 6.61 6.88
Dynamic Benchmark -1.25 2.57 3.61 11.38 19.63 4.14 7.50 6.94 6.95
Excess Return 0.25)  (1.02) _(0.88)  (210)  (1.26) _ (0.35) _ (0.20) _ (0.33) __ (0.07)
State Employees’ Retirement Fund -1.50 1.54 2.70 9.23 18.55 3.98 7.44 6.75 6.98
Dynamic Benchmark -1.23 2.59 3.62 11.42 20.00 4.28 7.62 7.06 7.07
Excess Return (0.27) (1.05) (0.91) (2.19) (1.45) (0.30) (0.17) (0.31) (0.09)
Municipal Employees’ Retirement Fund -1.50 1.56 2.72 9.24 18.31 3.66 7.28 6.63 6.75
Dynamic Benchmark -1.23 2.58 3.62 11.38 19.57 3.96 7.45 6.90 6.77
Excess Return (0.27) (1.03) (0.91) (2.14) (1.25) (0.30) (0.17) (0.28) (0.03)
OPEB -1.49 1.53 2.69 9.19 18.28 3.64 7.29 6.73 6.76
Dynamic Benchmark -1.23 2.55 3.59 11.32 19.48 3.99 7.48 7.10 6.91
Excess Return 0.26)  (1.02) __(0.90) (2.12) _ (1.21) _ (0.35) (019 _ (0.37) _ (0.15)
Probate Judges Employees’ Retirement Fund -1.49 1.57 2.74 9.27 18.37 3.65 7.21 6.56 6.73
Dynamic Benchmark -1.23 2.59 3.64 11.39 19.60 3.91 7.38 6.89 6.81
Excess Return (0.26) (1.02) (0.90) (2.12) (1.23) (0.27) (0.16) (0.33) (0.08)
State Judges Retirement Fund -1.49 1.55 2.71 9.22 18.29 3.62 7.22 6.61 6.74
Dynamic Benchmark -1.23 2.58 3.62 11.37 19.55 3.91 7.40 0.95 6.80
Excess Return (0.26) (1.03) (0.91) (2.15) (1.26) (0.29) (0.18) (0.33) (0.07)
State’s Attorneys’ Retirement Fund -1.49 1.55 2.71 9.23 18.32 3.62 7.20 6.35 6.53
Dynamic Benchmark -1.23 2.57 3.61 11.38 19.59 3.90 7.38 6.91 6.85
Excess Return 0.26)  (1.02) __(0.91) (215  (1.28) _ (0.29) _ (0.18) _ (0.56) _ (0.32)
Agricultural College Fund -2.16 0.64 2.51 2.51 10.20 -1.90 0.14 1.18 1.49
Dynamic Benchmark -2.05 0.30 2.47 2.23 8.77 -2.33 -0.31 1.05 1.45
Excess Return (0.11) 0.34 0.05 0.28 1.42 0.43 0.44 0.14 0.04
Andrew C. Clark Fund -2.26 111 291 7.36 18.10 1.18 4.04 4.13 4.24
Dynamic Benchmark -2.10 1.02 3.16 6.97 17.13 0.64 3.50 3.97 4.14
Excess Return (0.16) 0.09 (0.25) 0.39 0.98 0.55 0.53 0.16 0.10
Soldiers’ Sailors’ & Marines Fund -2.23 1.14 2.88 7.28 17.92 1.08 3.98 4.09 4.21
Dynamic Benchmark -2.12 1.06 3.14 6.95 17.03 0.43 3.39 3.89 4.09
Excess Return (0.11) 0.08 (0.26) 0.33 0.89 0.64 0.59 0.20 0.13
School Fund -2.21 1.14 291 7.32 18.02 1.04 3.97 4.08 4.22
Dynamic Benchmark -2.10 1.07 3.17 7.00 17.10 0.33 3.34 3.85 4.06
Excess Return (0.11) 0.07 (0.26) 0.32 0.92 0.72 0.64 0.23 0.07
IDA Eaton Cotton Fund -2.24 1.13 2.93 7.36 18.08 1.19 4.03 4.13 4.24
Dynamic Benchmark -2.12 1.01 3.15 6.96 17.08 0.61 3.48 3.95 4.13
Excess Return (0.12) 0.12 (0.22) 0.40 1.00 0.58 0.55 0.17 0.11
Hopemead Fund -2.23 1.14 2.89 7.29 17.97 1.13 3.99 4.09 4.21
Dynamic Benchmark -2.12 1.06 3.14 6.96 17.05 0.48 3.40 3.89 4.08
Excess Return (0.11) 0.08 (0.25) 0.33 0.92 0.65 0.59 0.20 0.13
Arts Endowment Fund -2.11 1.54 3.15 10.04 22.34 3.30 7.55 6.53 6.01
Dynamic Benchmark -1.94 1.55 3.55 9.74 21.92 2.91 6.92 6.34 N/A
Excess Return (0.17) (0.01) (0.40) 0.30 0.42 0.39 0.63 0.19 N/A
Policemen and Firemen Survivors’ Benefit Fund -1.50 1.55 2.71 9.22 18.27 3.62 7.20 6.58 6.78
Dynamic Benchmark -1.23 2.58 3.62 11.35 19.52 3.90 7.37 6.90 6.83
Excess Return (0.27) (1.03) (0.91) (2.13) (1.25) (0.28) (0.17) (0.33) (0.05)
Baby Bonds Fund -1.50 1.54 2.71 9.23 18.24 N/A N/A N/A N/A
Dynamic Benchmark -1.23 2.57 3.61 11.41 19.54 N/A N/A N/A N/A
Excess Return (0.27) (1.03) (0.90) (2.18) (1.30) N/A N/A N/A N/A

Dynamic Benchmark represents "actual” asset class weights multiplied by its benchmark
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Master Trust Universe Description

Master Trust Performance Analysis

The TUCS Master Trust Report has been designed to enable the plan
sponsor to evaluate investment performance at the master trust and
investment pool level, rather than at the individual portfolio level. In doing so, it
shifts the focus from the performance of individual managers to the sponsor's
own decision making process, bringing together factors such as investment
styles and managers, allocation of funds, and policy guidelines. Thus, this
report provides unique information about the relative success with which the
sponsor has combined asset classes and managers to control the relationship
between risk and return.

The Structure of Master Trusts

Sponsors typically structure their pension assets in one of two ways. First,
pension plans of a similar type (for example, defined benefit plans) may
participate equally in a master trust. Individual portfolios can be added to or
removed from the trust, changing its composition for all participating plans.
Combinations of similar portfolios (for example, domestic equity portfolios),
called aggregate accounts or investment pools, may be created for monitoring
asset allocation in this approach. Second, plans may participate directly and
unequally in the investment pools mentioned above with some plans having
greater exposure to equities, others being more exposed to real estate, etc. In
this approach, analysis of the performance of the investment pools is most
relevant, since the master trust is merely an accounting entity. The TUCS
Master Trust Report is a useful tool for the analysis of balanced, equity, fixed
income and real estate investment pools, as well as for the analysis of master
trusts in total.

Definitions

To ensure the validity and usefulness of the report, the TUCS Standards
Committee has established criteria specifying which data can be included in
the master trust database. A master trust is defined as "an account which is
the aggregation of assets managed by two or more investment managers for
one or more plans of the same plan type belonging to a single sponsor or
multi-employer entity.” An aggregate account, or investment pool, is an
account which is the aggregate of assets managed by two or more investment

Wilshire Trust Universe Comparison Service® (TUCS®)

managers in which the individual accounts are of the same portfolio type and
in which all assets, both actively and passively managed, are included.

Report Organization

The Master Trust Report consists of five sections. The first section compares
your total funds' performance, risk/return profile, asset allocation and equity
and fixed income characteristics to those of other funds. Additionally, a multi-
variable attribution model attributes your funds' relative performance to asset
class weighting, manager selection and mid-period reallocation differences
from other funds as well as your policy benchmark. The remaining four
sections focus on balanced, equity, fixed income and real estate investment
pools. These sections compare your investment pools' returns, risk and
characteristics to others, allowing you to evaluate performance at an
aggregate level without the need to account for differences in asset allocation.

Overview of Section 1: Master Trusts
Total Returns and Risk

The total returns of your master trusts are ranked against all master trusts,
master trusts of similar size—larger or smaller than $1 billion in assets,
master trusts having the same sponsor type, and master trusts with very high
or very low equity allocation. Returns and ranks for the S&P 500 and Barclay’s
Govt/Credit Bond Index are also shown. The relationship between the total
returns of your master trust and its risk as measured by historical standard
deviation of return is compared to all master trusts for three-year and five-year
periods and to master trusts having the same size and sponsor type.

Attribution Analysis

Through this type of analysis, the differences between the returns of your
master trust and those of appropriate benchmarks are attributed to three
sources: selection, weighting, and reallocation. The selection impact results
from having achieved higher or lower asset class (segment) returns than the
benchmark, and thus reflects decisions involving choice of managers. The
weighting impact results from having skewed your asset class weightings
relative to the benchmark toward those that provided generally higher or lower
returns, and thus reflects decisions involving asset allocation. The reallocation
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impact explains the remaining difference between the returns of your master
trust and the benchmark, that results from shifts in asset class weightings
made during the period.

Current quarter and historical attribution analysis may be presented relative to
the following benchmarks:

1) The Master Trust Composite Indices, proxies for the six most
commonly requested universes (all master trusts; master trusts >
$1B; corporate funds; corporate funds > $1B; public funds; public
funds > $1B) in that they use the *weighted-median asset allocation
and the median universe return for each asset class (*the median
universe allocation for each asset class is taken, and then equally
weighted so that they sum to exactly 100%).

2) Your investment policy, or historical (12 quarter average) asset
allocation and universe median segment returns if the investment
policy is not defined.

Asset Allocation and Segment Returns

Your master trust's asset allocation, or segment weighting is compared to the
asset allocation of all master trusts and to master trusts having the same
sponsor type. The weightings used are those at the end of the current quarter.
The returns of the total equity, U.S. equity, non U.S. equity, total fixed income,
U.S. fixed income, non U.S. fixed income, cash equivalent, convertible, GIC,
real estate, and venture capital segments of all master trusts are ranked
against the respective universes. Returns and ranks of appropriate indices are
also shown.

Investment Characteristics

Equity sector weights provide additional information about your equity
exposure. Your equity sector weights are compared to those of other master
trusts and the S&P 500. Sector returns for the S&P 500 are also shown.

Other key equity characteristics of your master trust are presented and ranked
against all master trusts. The effect of each characteristic on universe returns
is indicated by means of a bar graph which shows the median returns of the
four subgroups created by breaking down the universe into quartiles for that
characteristic. A similar report is provided for the key bond characteristics of

Wilshire Trust Universe Comparison Service® (TUCS®)

your master trust.

Overview of Sections 3, 4 & 5: Investment Pools

Section 3 reports on equity pools, Section 4 on fixed income pools and
Section 5 on real estate investment pools, if they have been created for your
master trust. Each section is prefaced by investment pool overview pages, which
lists the returns and key characteristics of the individually managed portfolios and
other investments that make up the corresponding total, U.S., non U.S., or global
pool. Pie charts show the asset allocation of the pool and its allocation in terms of
asset class, country type, equity style or bond maturity. The subsequent pages in
these sections provide information on the pools that is similar to that provided on
master trusts in Section 1 of the report.
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Wilshire Trust Universe Comparison Service® (TUCS®)

State of Connecticut

Performance Comparison
Total Returns of Master Trust - Public Funds > S10 Billion
Cumulative Periods Ending : September 30, 2024
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1 Qtr 2 Qtrs 3 Qtrs 1 Year 2 Years 3 Years 4 Years ERCELS 7 Years 10 Years
5.59 7.24 12.48 21.10 17.12 7.02 11.75 10.91 9.88 9.34
4.90 6.68 11.11 18.85 14.88 6.09 10.30 9.54 8.74 8.35
4.32 6.12 10.26 17.18 13.33 5.39 9.68 9.14 8.35 8.03
3.77 5.42 8.70 14.50 12.11 4.93 8.85 8.41 7.79 7.65
2.82 3.98 6.37 10.09 9.79 3.38 7.35 7.62 7.1 6.91
49 49 49 49 47 47 46 46 44 44
4.34 (47) 6.72 (21) 11.11 (25) 18.47 (31) 14.88 (25) 5.39 (52) 8.59 (81) 8.33 (79) 7.42 (84) 7.43 (79)
6.61 (1) 9.67 (1) 18.66 (1) 31.76 (1) 26.16 (1) 8.09 (1) 12.63 (1) 12.19 (1) 10.23 (1) 9.38 (1)
5.10 (21) 5.15 (83) 4.39 (96) 11.31 (94) 5.99 (100) -1.51 (100) -1.41 (100) 0.41 (100) 1.64 (100) 2.00 (100)
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State of Connecticut

Performance Comparison
Total Returns of Master Trust - Public Funds > S10 Billion
Consecutive Time Periods: September 30, 2024
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Quarter Ending Year Ending
Percentile Rankings Sep 24 Jun 24 Mar 24 Dec 23 Sep 23 Sep 24 Sep 23 Sep 22 Sep 21 Sep 20
5th 5.59 242 5.35 8.13 0.59 21.10 13.26 -2.07 29.85 11.51
25th 4.90 1.77 4.47 7.06 -1.06 18.85 11.32 -5.92 24.41 8.67
50th 4.32 1.53 3.83 6.24 -1.73 17.18 10.20 -9.57 22.92 7.24
75th 3.77 1.26 3.26 5.23 -2.14 14.50 8.75 -11.83 21.66 5.59
95th 2.82 0.99 1.00 3.39 -2.72 10.09 6.24 -15.05 17.26 2.43
No. Of Obs 49 49 49 49 49 49 47 47 46 47
% Total Advisors 4.34 (47) 2.28 (12) 4.11(37) 6.62 (35) -1.56 (43) 18.47 (31) 11.40 (23) -11.29 (68) 18.76 (90) 7.29 (47)
@ \VISCI World Free(Net) 6.61 (1) 2.87 (1) 8.20 (1) 11.03 (1) -3.40 (100) 31.76 (1) 20.80 (1) -20.66 (100) 27.43 (13) 10.44 (9)
Bloombera Govt/Credit 5.10 (21) 0.05 (100) -0.72 (100) 6.63 (33) -3.00 (99) 11.31 (94) 0.93 (100) -14.95 (94) -1.13 (100) 8.03 (35)
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State of Connecticut

Risk vs Total Returns of Master Trust - Public Funds > $10 Billion
3 Years Ending September 30, 2024
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Less Return, Less Risk Less Return, More Risk
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Risk (Histerical Standard Deviation of Return)
Alpha: 6.98

Beta: -0.19
R-Squared: 0.1

Risk Value Risk Rank Return Value Return Rank
* Total Advisors 8.57 43 5.39 52
@ MSCI World Free(Net) 15.72 1 8.09 1
Bloomberg Govt/Credit 7.72 59 -1.51 100
Median 8.33 5.39
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State of Connecticut

Risk vs Total Returns of Master Trust - Public Funds > $10 Billion

5 Years Ending September 30, 2024
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Risk Value

11.55
19.17

6.78
10.35

Risk Rank

25
1
96

Return Value

8.33
12.19
0.41
9.14

Return Rank

79
1
100
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Annualized Rate of Return (%)

State of Connecticut

Risk vs Total Returns of Master Trust - Public Funds > $10 Billion

7 Years Ending September 30, 2024
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Risk Value

10.55
17.78
6.09
9.57

Risk Rank

20
1
100

Return Value

7.42
10.23
1.64
8.35

Return Rank

84
1
100
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State of Connecticut

Risk vs Total Returns of Master Trust - Public Funds > $10 Billion
10 Years Ending September 30, 2024

Median Risk
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Median Retum

Annualized Rate of Return (%)
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Less Return, Less Risk Less Return, More Risk

5 6 T 8 g 10 11 12 13 14 15 16
Risk (Histerical Standard Deviation of Return)
Alpha: 8.43

Beta: -0.05
R-Squared: 0.01

Risk Value Risk Rank Return Value Return Rank
* Total Advisors 9.20 20 7.43 79
® MSCI World Free(Net) 15.56 1 9.38 1
Bloomberg Govt/Credit 5.50 100 2.00 100
Median 8.38 8.03
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State of Connecticut
Attribution Analysis

Total Advisors
1 Quarter Ending September 30, 2024

Asset Portfolio Portfolio Benchmark Benchmark
Class Allocation Return Allocation Return Selection Weighting Reallocation
Equities 48.88 6.19 48.19 6.39 -0.10 0.01
Bonds 20.08 4.84 17.88 4.94 -0.02 0.01
Cash Equivalent 1.15 1.35 2.71 1.34 0.00 0.05
Convertibles 0.00 5.49 0.02 4.68 -0.00 -0.00
GIC/GAC 0.00 0.00
Real Estate 0.00 0.49 3.93 0.60 -0.00 0.15
Alternative Inv 29.89 1.16 25.63 1.86 -0.21 -0.11
Other 0.00 1.64 2.14 0.04
Total 100.00 4.34 100.00 4.54 -0.33 0.15 -0.01

Benchmark = Comp Indx: Public Funds > $1 Bil
Selection = [ Portfolio Asset Class Return - Benchmark Asset Class Return | * Portfolio Asset Class Allocation

Weighting = [ Portfolio Asset Class Allocation - Benchmark Asset Class Allocation 1 * [Benchmark Asset Class Return - Benchmark Total Return |

Reallocation = [ Portfolio Total Return - Sum of the Weighted Portfolio Asset Class Returns |

Wilshire Trust Universe Comparison Service® (TUCS®)

10

Note: Allocations are from the beainning of period.
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State of Connecticut

Asset Allocation of Master Trust - Public Funds > $10 Billion
Quarter Ending September 30, 2024
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Percentile Rankings Real Alternative
US Eaquity US Fixed Convertible Estate Investments
5th 64.57 21.67 36.23 6.22 17.41 0.56 0.13 12.11 49.81 5.85
25th 36.10 16.37 22.27 2.18 5.68 0.02 0.00 8.87 37.48 0.05
50th 30.13 14.06 17.04 0.87 2.62 0.00 0.00 3.45 25.38 0.00
75th 24.30 6.39 11.48 0.07 1.60 0.00 0.00 0.20 16.27 0.00
95th 14.46 0.00 5.74 0.00 0.04 0.00 0.00 0.00 6.51 0.00
% Total Advisors 30.25 (47) 18.54 (14) 14.95 (61) 5.14 (11) 1.59 (78) 0.00 (100) 0.00 (100) 0.00 (100) 29.53 (36) 0.00 (100)
11

Wilshire Trust Universe Comparison Service® (TUCS®)



‘W Wilshire

State of Connecticut

Asset Allocation of Master Trust - Public Funds > $10 Billion
Quarter Ending September 30, 2024
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Percentile Rankings Total Equity US Equity Non-US Equity Total Fixed US Fixed Non-US Fixed
5th 64.57 64.57 21.67 38.16 36.23 6.22
25th 51.14 36.10 16.37 22.25 22.27 2.18
50th 44.25 30.13 14.06 18.63 17.04 0.87
75th 35.24 24.30 6.39 13.75 11.48 0.07
95th 25.39 14.46 0.00 7.35 5.74 0.00
Y Total Advisors 48.79 (38) 30.25 (47) 18.54 (14) 20.09 (41) 14.95 (61) 5.14 (11)
12
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State of Connecticut

Performance Comparison
Total Equity Returns of Master Trust - Public Funds > S10 Billion
Cumulative Periods Ending : September 30, 2024
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Percentile Rankings 10 Years
5th 10.34 11.42 21.07 34.71 28.41 10.38 15.51 14.36 12.41 11.54
25th 6.80 9.27 18.56 31.78 26.29 8.75 13.82 12.95 10.99 10.56
50th 6.43 8.87 17.27 30.57 25.11 7.84 12.51 12.25 10.26 9.80
75th 6.09 8.17 16.68 29.17 23.45 6.72 11.59 11.43 9.41 9.19
95th 4.89 6.75 12.06 20.87 16.34 5.32 9.59 9.90 8.85 8.20

% Total Advisors 6.19 (72) 9.46 (17) 18.85 (22) 31.89 (22) 26.65 (19) 8.44 (34) 12.95 (46) 12.75 (31) 10.35 (43) 10.07 (32)

@ MSCI World Free(Net) 6.61 (36) 9.67 (10) 18.66 (22) 31.76 (25) 26.16 (30) 8.09 (40) 12.63 (46) 12.19 (50) 10.23 (53) 9.38 (60)

MSCI AC World Free 6.61 (36) 9.67 (10) 18.66 (22) 31.76 (25) 26.16 (30) 8.09 (40) 12.63 (46) 12.19 (50) 10.23 (53) 9.38 (60)
13
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A Russell 3000

Wilshire Trust Universe Comparison Service® (TUCS®)

State of Connecticut

Performance Comparison
US Equity Returns of Master Trust - Public Funds > $10 Billion
Cumulative Periods Ending : September 30, 2024

*
A
* *
,,,,,, A A .
,,,,,, * — -
£‘= i
1 Qtr 2 Qtrs 3 Qtrs 1 Year 2 Years 3 Years 4 Years EACES 7 Years 10 Years
11.67 14.69 25.11 40.57 31.37 12.10 18.31 16.34 14.68 13.61
6.50 9.57 20.69 35.40 27.88 10.48 16.21 15.46 13.97 13.07
6.18 9.23 18.32 32.04 25.01 9.94 15.20 13.96 13.01 12.32
5.65 8.29 17.44 30.57 23.02 7.52 12.00 12.17 11.72 11.21
4.45 5.76 11.12 19.04 13.78 5.92 10.79 11.12 10.08 7.71
37 37 37 37 35 31 30 29 28 28
5.65 (75) 9.93 (15) 21.50 (17) 35.65 (17) 28.19 (19) 11.62 (15) 16.39 (18) 16.34 (5) 14.50 (13) 13.61 (5)
6.23 (41) 9.65 (17) 20.63 (25) 35.19 (25) 27.62 (25) 10.28 (34) 15.32 (39) 15.26 (28) 13.73 (28) 12.83 (32)
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State of Connecticut

Performance Comparison
Non-US Equity Returns of Master Trust - Public Funds > $10 Billion
Cumulative Periods Ending : September 30, 2024
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Percentile Rankings 10 Years
5th 10.88 13.61 17.92 28.89 26.48 7.22 12.48 10.43 7.99 7.79
25th 8.24 9.17 14.97 26.29 24.92 5.54 10.33 9.02 6.59 6.55
50th 7.45 8.52 14.15 25.39 23.52 4.25 9.54 8.55 6.26 6.13
75th 6.81 7.51 13.45 24.66 22.71 3.30 8.30 8.19 5.85 5.82
95th 4.58 4.44 2.06 23.63 19.47 0.00 5.32 6.76 4.59 5.00
No. Of Obs 37 37 37 37 33 29 29 28 27 27
% Total Advisors 7.34 (58) 12.90 (8) 19.00 (1) 31.42 (1) 23.02 (68) 4.25 (50) 9.05 (64) 8.87 (39) 6.26 (50) 6.49 (28)
@ \VISCI World Free EXUS 8.17 (25) 9.43 (20) 14.70 (27) 25.96 (25) 23.47 (50) 4.66 (35) 9.29 (53) 8.10 (75) 5.95 (66) 5.72 (79)
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State of Connecticut
Performance Comparison

Total Fixed Income Returns of Master Trust - Public Funds > S10 Billion
Cumulative Periods Ending : September 30, 2024
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Percentile Rankings 1 Qtr 2 Qtrs 3 Qtrs 1 Year 2 Years ERCELS LACES 5 Years IACETS 10 Years
5th 5.71 6.40 7.46 14.97 11.24 2.50 6.68 6.05 3.75 3.74
25th 5.22 5.57 5.52 12.63 7.87 0.36 1.19 1.84 2.54 2.73
50th 4.93 5.23 5.09 11.87 7.05 -0.31 0.03 1.48 2.33 2.46
75th 4.52 4.87 4.42 10.69 5.93 -1.09 -0.57 0.40 1.74 1.83
95th 3.04 2.69 1.31 5.15 0.00 -3.38 -2.57 -0.68 0.00 -1.23

* Total Advisors 4.84 (58) 5.51 (30) 5.62 (20) 12.40 (33) 8.82 (13) 0.17 (31) 1.07 (28) 1.76 (28) 2.26 (57) 2.73 (25)
A Bloomberg Govt/Credit 5.10 (30) 5.15 (55) 4.39 (75) 11.31 (66) 5.99 (72) -1.51(75) -1.41(75) 0.41(71) 1.64 (75) 2.00 (66)
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State of Connecticut
Performance Comparison

Total Alternative Investment Returns of Master Trust - Public Funds > S10 Billion
Cumulative Periods Ending : September 30, 2024
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% Total Advisors
B Dvnamic Weighted Strat

1.16 (1)
2.06 (1)

Wilshire Trust Universe Comparison Service® (TUCS®)

3 Qtrs 2 Years 3 Years LACES 5 Years

3.35 (1) 3.43 (1) 4.13 (1) 2.79 (1) 4.68 (1) 8.45 (1) 7.28 (1)
6.21 (1) 10.79 (1) 9.71 (1) 8.32 (1) 6.05 (1) 5.02 (1) 4.94 (1)
17

7 Years

7.73 (1)
4.63 (1)

10 Years

8.07 (1)
3.32(1)
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State of Connecticut

Performance Comparison
Total Private Equity Returns of Master Trust - Public Funds > $10 Billion
Cumulative Periods Ending : September 30, 2024
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Percentile Rankings 1 Qtr 2 Qtrs 3 Qtrs 1 Year YACELS 3 Years LACES 5 Years 7 Years 10 Years
5th 3.13 5.58 8.26 11.59 9.85 9.57 16.99 16.04 15.86 14.84
25th 2.31 4.59 6.98 9.04 6.80 7.10 15.24 13.15 13.14 12.03
50th 1.54 3.65 5.48 6.55 5.46 6.33 13.53 12.20 11.48 10.37
75th 0.53 2.18 3.50 4.60 3.69 5.28 11.65 9.72 10.38 9.48
95th -0.44 -0.52 0.00 0.00 -1.29 -1.60 4.08 2.96 3.73 7.47
No. Of Obs 35 35 35 35 34 29 29 28 27 23
% Total Advisors 1.35 (53) 5.24 (8) 6.23 (36) 7.49 (36) 5.48 (46) 7.65 (18) 16.99 (5) 16.04 (5) 15.86 (5) 14.84 (5)
B Russell 3000 + 250 1Q 3.85(1) 14.94 (1) 29.58 (1) 26.15 (1) 24.00 (1) 10.69 (1) 18.76 (1) 16.75 (1) 15.64 (5) 14.17 (5)
MSCI World Free(Net) 6.61 (1) 9.67 (1) 18.66 (1) 31.76 (1) 26.16 (1) 8.09 (12) 12.63 (64) 12.19 (50) 10.23 (75) 9.38 (75)
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State of Connecticut

Performance Comparison
Total Real Estate Returns of Master Trust - Public Funds > 510 Billion
Cumulative Periods Ending : September 30, 2024
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Percentile Rankings 1 Qtr 2 Qtrs 3 Qtrs 1 Year YACELS 3 Years LACES 5 Years 7 Years 10 Years
5th 5.49 5.35 7.38 8.24 9.96 12.65 14.75 11.21 11.14 13.71
25th 1.04 1.12 1.04 0.52 0.96 5.33 7.81 6.47 7.72 9.20
50th 0.37 -0.76 -2.40 -3.27 -4.12 3.67 5.60 4.28 5.42 7.08
75th -0.21 -1.73 -5.32 -6.71 -6.87 2.69 3.81 3.42 3.78 6.16
95th -1.15 -3.01 -10.17 -11.59 -8.35 -0.55 0.64 0.21 0.82 3.25
No. Of Obs 31 31 31 31 30 26 25 25 24 22
% Total Advisors 0.49 (46) 0.18 (37) -2.40 (50) -3.27 (50) -4.12 (50) 3.36 (62) 4.86 (62) 3.88 (66) 4.75 (70) 6.24 (65)
B NFI-ODCE Index 1Q laa -0.66 (88) -3.22 (95) -8.06 (92) -9.99 (88) -10.36 (95) 1.02 (87) 2.50 (89) 2.27 (84) 3.45 (75) 5.47 (79)
Wilshire RESI 15.07 (1) 14.77 (1) 14.87 (1) 33.56 (1) 17.86 (1) 4.62 (29) 12.14 (5) 5.40 (37) 6.96 (29) 7.91 (30)
4+ NCREIF Property Indx 0.78 (34) 0.52 (31) -0.47 (34) -3.47 (50) -5.97 (60) 0.87 (87) 3.58 (79) 3.27 (75) 4.23 (70) 5.88 (75)
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State of Connecticut

Performance Comparison
Total Cash Returns of Public Funds>S10B & Cash<4%
Cumulative Periods Ending : September 30, 2024
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Percentile Rankings 1 Qtr 2 Qtrs 3 Qtrs 1 Year YA CES ERCELS LACES 5 Years 7 Years 10 Years
5th 1.87 6.04 11.90 20.93 16.39 13.52 17.73 14.24 11.72 8.12
25th 1.39 2.93 4.35 6.02 5.62 4.96 5.32 4.28 3.91 3.41
50th 1.34 2.77 415 5.58 5.17 3.86 2.98 2.70 2.50 2.03
75th 1.10 2.38 3.73 5.12 4.90 3.50 2.68 2.53 2.27 1.89
95th -1.27 217 2.53 3.64 3.37 247 2.09 1.47 2.05 1.78
No. Of Obs 30 30 30 30 29 23 23 22 21 16
% Total Advisors 1.35 (46) 2.75 (57) 4.15 (53) 5.58 (50) 5.39 (42) 3.83 (55) 2.89 (65) 2.53 (75) 2.43 (70) 1.89 (75)
@ 91-Day Treasury Bill 1.37 (32) 2.71 (60) 4.03 (53) 5.46 (57) 4.96 (67) 3.49 (75) 2.63 (79) 2.32 (89) 2.22 (81) 1.65 (100)
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State of Connecticut

Performance Comparison
Total Convertible Returns of Master Trust - Public Funds > $10 Billion
Cumulative Periods Ending : September 30, 2024
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Percentile Rankings 1 Qtr 2 Qtrs 3 Qtrs 1 Year 2 Years 3 Years 4 Years EACES 7 Years 10 Years
5th 12.48 20.71 54.66 64.27 29.13 15.29 14.97 7.80 9.48 7.05
25th 8.03 9.37 17.52 17.18 13.99 8.55 13.63 7.64 7.48 6.51
50th 5.26 3.89 8.68 12.38 9.37 0.00 2.61 3.39 3.34 3.61
75th 1.50 0.00 4.97 9.27 8.10 -1.98 1.71 1.61 -4.47 0.69
95th 0.00 -10.35 -6.74 0.00 0.00 -24.76 0.00 -6.81 -4.78 -1.63

* Total Advisors 5.49 (35) 3.80 (56) 6.05 (68) 12.38 (50) 10.63 (37) -1.27 (66) 2.26 (58) -6.81 (99) -4.47 (75) -1.63 (99)
C M.L. Convert Bond 5.27 (45) 5.04 (40) 7.39 (56) 14.68 (31) 11.03 (25) -0.47 (58) 5.85 (25) 10.49 (1) 9.76 (1) 8.85 (1)
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State of Connecticut
US Equity Portfolio Characteristics

Master Trust - Public Funds > 510 Billion
Average for Quarter Ending September 30, 2024
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Price/ Dividend 5 Year Earnings Market
Percentile Rankings Earnings Yield (%) Growth (%) Capital ($B)
5th 33.13 1.45 15.97 816.94
25th 30.75 1.43 15.33 779.77
50th 30.37 1.28 15.01 715.57
75th 27.45 1.27 14.15 630.43
95th 27.18 1.26 11.90 308.12
Y Total Advisors 29.81 (66) 1.28 (66) 16.25 (1) 829.95 (1)
@ VISCI World Free(Net) 29.93 (66) 1.30 (33) 15.84 (5) 897.64 (1)
22
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State of Connecticut
US Equity Portfolio Characteristics

Master Trust - Public Funds > 510 Billion
Average for Quarter Ending September 30, 2024
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Portfolio Portfolio Return on Debt/Equity
Percentile Rankings Beta R-Squared Equity Ratio
5th 1.08 0.99 25.32 65.58
25th 1.03 0.99 25.03 64.21
50th 1.02 0.99 24.40 62.64
75th 1.00 0.98 23.78 61.24
95th 0.99 0.95 17.01 60.35
Y Total Advisors 1.02 (58) 0.99 (50) 25.49 (1) 61.60 (66)
@ VISCI World Free(Net) 1.01 (58) 0.99 (50) 26.88 (1) 62.73 (41)
23
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Percentile Rankings
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Maturity
(Years)
12.58

9.37
9.00
7.39
6.23

6.28 (87)
8.40 (58)

State of Connecticut

Fixed Income Portfolio Characteristics
Master Trust - Public Funds > S10 Billion

Average for Quarter Ending September 30, 2024

10.0

9.0

8.0

7.0

6.0

5.0

4.4

42

4.0

3.8

3.6

3.4

3.2

3.0

2.8

‘ 2.6

2.4

2.2

s <
Duration
(Years)
10.65
6.50
6.07
5.62
4.85
4.86 (87)
6.17 (41)
24

Coupon (%)

3.89
3.61
3.49
3.31
2.60

3.34 (58)
3.34 (58)

10.0

9.5

9.0

8.5

8.0

7.5

7.0

6.5

6.0

5.5

5.0

Quality

8.48
7.71
7.27
5.56
5.39

9.16 (1)
9.89 (1)




‘W Wilshire

State of Connecticut
GICS US Equity Sector Diversification

Master Trust - Public Funds > 510 Billion
Average for Quarter Ending September 30, 2024
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Materials Consumer Consumer Information
Percentile Rankings  Energy Services Industrials Discretionary Staples Financial Technology Telecom Utilities
5th 18.10 2.65 21.75 9.88 5.25 17.66 38.85 26.89 7.57 2.07 9.97
25th 4.59 2.60 14.84 9.53 4.81 12.82 21.97 24.34 7.22 1.87 4.87
50th 2.79 2.48 11.40 8.42 4.41 9.44 16.16 19.70 6.68 1.71 2.46
75th 2.36 1.67 9.23 8.05 4.06 8.00 13.95 18.19 5.20 1.35 1.98
95th 2.08 0.99 8.93 6.20 2.95 7.77 12.39 13.36 3.96 1.15 1.70
Y Total Advisors 3.60 (41) 2.07 (58) 11.00 (58) 9.57 (15) 5.15 (5) 10.64 (33) 15.43 (50) 28.23 (1) 7.64 (1) 483 (1) 1.85 (75)
@ MSCI World Free(Net) 3.57 (41) 2.33 (50) 8.67 (99) 10.33 (1) 5.71 (1) 11.63 (25) 12.35 (99) 31.58 (1) 9.20 (1) 230 (1) 2.32 (58)
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Master Trust Universe Description

Master Trust Performance Analysis

The TUCS Master Trust Report has been designed to enable the plan
sponsor to evaluate investment performance at the master trust and
investment pool level, rather than at the individual portfolio level. In doing so, it
shifts the focus from the performance of individual managers to the sponsor's
own decision making process, bringing together factors such as investment
styles and managers, allocation of funds, and policy guidelines. Thus, this
report provides unique information about the relative success with which the
sponsor has combined asset classes and managers to control the relationship
between risk and return.

The Structure of Master Trusts

Sponsors typically structure their pension assets in one of two ways. First,
pension plans of a similar type (for example, defined benefit plans) may
participate equally in a master trust. Individual portfolios can be added to or
removed from the trust, changing its composition for all participating plans.
Combinations of similar portfolios (for example, domestic equity portfolios),
called aggregate accounts or investment pools, may be created for monitoring
asset allocation in this approach. Second, plans may participate directly and
unequally in the investment pools mentioned above with some plans having
greater exposure to equities, others being more exposed to real estate, etc. In
this approach, analysis of the performance of the investment pools is most
relevant, since the master trust is merely an accounting entity. The TUCS
Master Trust Report is a useful tool for the analysis of balanced, equity, fixed
income and real estate investment pools, as well as for the analysis of master
trusts in total.

Definitions

To ensure the validity and usefulness of the report, the TUCS Standards
Committee has established criteria specifying which data can be included in
the master trust database. A master trust is defined as "an account which is
the aggregation of assets managed by two or more investment managers for
one or more plans of the same plan type belonging to a single sponsor or
multi-employer entity.” An aggregate account, or investment pool, is an
account which is the aggregate of assets managed by two or more investment

Wilshire Trust Universe Comparison Service® (TUCS®)

managers in which the individual accounts are of the same portfolio type and
in which all assets, both actively and passively managed, are included.

Report Organization

The Master Trust Report consists of five sections. The first section compares
your total funds' performance, risk/return profile, asset allocation and equity
and fixed income characteristics to those of other funds. Additionally, a multi-
variable attribution model attributes your funds' relative performance to asset
class weighting, manager selection and mid-period reallocation differences
from other funds as well as your policy benchmark. The remaining four
sections focus on balanced, equity, fixed income and real estate investment
pools. These sections compare your investment pools' returns, risk and
characteristics to others, allowing you to evaluate performance at an
aggregate level without the need to account for differences in asset allocation.

Overview of Section 1: Master Trusts
Total Returns and Risk

The total returns of your master trusts are ranked against all master trusts,
master trusts of similar size—larger or smaller than $1 billion in assets,
master trusts having the same sponsor type, and master trusts with very high
or very low equity allocation. Returns and ranks for the S&P 500 and Barclay’s
Govt/Credit Bond Index are also shown. The relationship between the total
returns of your master trust and its risk as measured by historical standard
deviation of return is compared to all master trusts for three-year and five-year
periods and to master trusts having the same size and sponsor type.

Attribution Analysis

Through this type of analysis, the differences between the returns of your
master trust and those of appropriate benchmarks are attributed to three
sources: selection, weighting, and reallocation. The selection impact results
from having achieved higher or lower asset class (segment) returns than the
benchmark, and thus reflects decisions involving choice of managers. The
weighting impact results from having skewed your asset class weightings
relative to the benchmark toward those that provided generally higher or lower
returns, and thus reflects decisions involving asset allocation. The reallocation
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impact explains the remaining difference between the returns of your master
trust and the benchmark, that results from shifts in asset class weightings
made during the period.

Current quarter and historical attribution analysis may be presented relative to
the following benchmarks:

1) The Master Trust Composite Indices, proxies for the six most
commonly requested universes (all master trusts; master trusts >
$1B; corporate funds; corporate funds > $1B; public funds; public
funds > $1B) in that they use the *weighted-median asset allocation
and the median universe return for each asset class (*the median
universe allocation for each asset class is taken, and then equally
weighted so that they sum to exactly 100%).

2) Your investment policy, or historical (12 quarter average) asset
allocation and universe median segment returns if the investment
policy is not defined.

Asset Allocation and Segment Returns

Your master trust's asset allocation, or segment weighting is compared to the
asset allocation of all master trusts and to master trusts having the same
sponsor type. The weightings used are those at the end of the current quarter.
The returns of the total equity, U.S. equity, non U.S. equity, total fixed income,
U.S. fixed income, non U.S. fixed income, cash equivalent, convertible, GIC,
real estate, and venture capital segments of all master trusts are ranked
against the respective universes. Returns and ranks of appropriate indices are
also shown.

Investment Characteristics

Equity sector weights provide additional information about your equity
exposure. Your equity sector weights are compared to those of other master
trusts and the S&P 500. Sector returns for the S&P 500 are also shown.

Other key equity characteristics of your master trust are presented and ranked
against all master trusts. The effect of each characteristic on universe returns
is indicated by means of a bar graph which shows the median returns of the
four subgroups created by breaking down the universe into quartiles for that
characteristic. A similar report is provided for the key bond characteristics of

Wilshire Trust Universe Comparison Service® (TUCS®)

your master trust.

Overview of Sections 3, 4 & 5: Investment Pools

Section 3 reports on equity pools, Section 4 on fixed income pools and
Section 5 on real estate investment pools, if they have been created for your
master trust. Each section is prefaced by investment pool overview pages, which
lists the returns and key characteristics of the individually managed portfolios and
other investments that make up the corresponding total, U.S., non U.S., or global
pool. Pie charts show the asset allocation of the pool and its allocation in terms of
asset class, country type, equity style or bond maturity. The subsequent pages in
these sections provide information on the pools that is similar to that provided on
master trusts in Section 1 of the report.
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State of Connecticut

Performance Comparison
Total Returns of Master Trusts - Public : Plans > 51 Billion
Cumulative Periods Ending : September 30, 2024

K
30%

B A, . ®

24%

21%
18% ® *

15% *
2% | o ®
- ® —® e
6% @ L

3%

0%
T —

Percentile Rankings 10 Years
5th 6.89 8.06 14.17 25.32 19.86 7.21 11.39 10.61 9.77 9.14
25th 5.34 6.90 11.98 20.52 15.96 6.01 10.21 9.55 8.74 8.36
50th 4.68 6.21 10.68 18.05 14.10 5.35 9.62 9.05 8.30 7.99
75th 4.05 5.75 9.05 15.19 12.15 4.64 8.59 8.21 7.50 7.29
95th 3.20 4.60 6.37 10.09 9.07 0.68 3.1 4.51 3.81 4.54

% Total Advisors 4.34 (63) 6.72 (32) 11.11 (37) 18.47 (45) 14.88 (37) 5.39 (47) 8.59 (75) 8.33 (69) 7.42 (76) 7.43 (71)
@ \VISCI World Free(Net) 6.61 (6) 9.67 (1) 18.66 (1) 31.76 (1) 26.16 (1) 8.09 (1) 12.63 (1) 12.19 (1) 10.23 (1) 9.38 (2)
Bloombera Govt/Credit 5.10 (37) 5.15 (87) 4.39 (95) 11.31 (92) 5.99 (97) -1.51 (99) -1.41 (99) 0.41 (99) 1.64 (99) 2.00 (99)
4
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State of Connecticut

Performance Comparison
Total Returns of Master Trusts - Public : Plans > 51 Billion
Consecutive Time Periods: September 30, 2024

®
30%
©
20% ® e
-
07— ® — = @ |
% s — -
g_._, Xk
-10% - e
Lo}
-20% @
Quarter Ending Year Ending
Percentile Rankings Sep 24 Jun 24 Mar 24 Dec 23 Sep 23 Sep 24 Sep 23 Sep 22 Sep 21 Sep 20
5th 6.89 2.42 5.90 10.48 -0.08 25.32 14.85 -3.43 29.24 12.95
25th 5.34 1.77 4.78 7.63 -1.08 20.52 11.73 -7.33 23.80 9.10
50th 4.68 1.44 3.91 6.62 -1.81 18.05 10.26 -11.01 22.42 7.24
75th 4.05 1.12 3.28 5.47 -2.44 15.19 8.76 -13.80 20.65 4.92
95th 3.20 0.55 0.79 3.68 -3.38 10.09 5.87 -19.12 16.41 2.32
No. Of Obs 79 80 82 82 82 79 74 77 77 78
% Total Advisors 4.34 (63) 2.28 (9) 4.11 (45) 6.62 (50) -1.56 (38) 18.47 (45) 11.40 (31) -11.29 (52) 18.76 (85) 7.29 (48)
@ VISCI World Free(Net) 6.61 (6) 2.87 (2) 8.20 (1) 11.03 (1) -3.40 (95) 31.76 (1) 20.80 (1) -20.66 (95) 27.43 (9) 10.44 (13)

Bloombera Govt/Credit 5.10 (37) 0.05 (100) -0.72 (99) 6.63 (48) -3.00 (88) 11.31 (92) 0.93 (97) -14.95 (80) -1.13 (99) 8.03 (38)

Wilshire Trust Universe Comparison Service® (TUCS®)
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State of Connecticut

Risk vs Total Returns of Master Trusts - Public : Plans > $1 Billion
3 Years Ending September 30, 2024

10 - : Median Risk )
More Return, Less Risk More Return, More Risk

6 - Median Return .
S 5 A T

Annualized Rate of Return (%)

Less Return, Less Risk . Less Return, More Risk

4 5 6 7 8 9 10 11 12 13 14 15 16
Risk (Histerical Standard Deviation of Return)
Alpha: 5.77

Beta: -0.06
R-Squared: 0.01

Risk Value Risk Rank Return Value Return Rank
* Total Advisors 8.57 54 5.39 47
@ MSCI World Free(Net) 15.72 1 8.09 1
Bloomberg Govt/Credit 7.72 69 -1.51 99
Median 8.76 5.35
6
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State of Connecticut

Risk vs Total Returns of Master Trusts - Public : Plans > $1 Billion

5 Years Ending September 30, 2024

14 -
13-
12 -
11 -
10 -

8
T

Annualized Rate of Return (%)

) Median Risk )
More Return, Less Risk More Return, More Risk
L]
Median Return
.

Less Return, Less Risk Less Return, More Risk
6] T 8 9 10 11 12 13 14 18 16 17 18 19 20
Risk (Histerical Standard Deviation of Return)

Alpha: 9.02
Beta: -0.02
R-Squared: 0

* Total Advisors
® \ISCI World Free(Net)

Bloomberg Govt/Credit
Median

Wilshire Trust Universe Comparison Service® (TUCS®)

Risk Value

11.55
19.17

6.78
10.93

Risk Rank

41
;
96

Return Value

8.33
12.19
0.41
9.05

Return Rank

69
1
99
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State of Connecticut

Risk vs Total Returns of Master Trusts - Public : Plans > $1 Billion
7 Years Ending September 30, 2024

. ) Median Risk )
More Return, Less Risk More Return, More Risk

1=

®
10 -

D Mediarn Return

Annualized Rate of Return (%)

Less Return, Less Risk Less Return, More Risk

6 7 8 g 10 11 12 13 14 18 16 17 18
Risk (Histerical Standard Deviation of Return)
Alpha: 7.64

Beta: 0.05
R-Squared: 0.01

Risk Value Risk Rank Return Value Return Rank
* Total Advisors 10.55 34 742 76
® MSCI World Free(Net) 17.78 1 10.23 1
Bloomberg Govt/Credit 6.09 99 1.64 99
Median 9.87 8.30
8

Wilshire Trust Universe Comparison Service® (TUCS®)



‘W Wilshire

State of Connecticut

Risk vs Total Returns of Master Trusts - Public : Plans > $1 Billion

10 Years Ending September 30, 2024

T ) Median Risk )
More Return, Less Risk More Return, More Risk
10 -
&
— 9 T
& Median Refumn PR .
c 8 . o S N~ S /- A s echont or o SEenes =
=3
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©
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e
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N
g 5
ES
=
<
i
B =
Less Return, Less Risk Less Return, More Risk
P
5 6 T 8 g 10 11 12 13 14 15 16
Risk (Histerical Standard Deviation of Return)
Alpha: 7.44
Beta: 0.04
R-Squared: 0

* Total Advisors

® \ISCI World Free(Net)
Bloomberg Govt/Credit
Median

Wilshire Trust Universe Comparison Service® (TUCS®)

Risk Value

9.20
15.56
5.50
8.75

Risk Rank

35
1
99

Return Value Return Rank
7.43 71
9.38 2
2.00 99
7.99
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State of Connecticut
Attribution Analysis

Total Advisors
1 Quarter Ending September 30, 2024

Asset Portfolio Portfolio Benchmark Benchmark
Class Allocation Return Allocation Return Selection Weighting Reallocation
Equities 48.88 6.19 48.19 6.39 -0.10 0.01
Bonds 20.08 4.84 17.88 4.94 -0.02 0.01
Cash Equivalent 1.15 1.35 2.71 1.34 0.00 0.05
Convertibles 0.00 5.49 0.02 4.68 -0.00 -0.00
GIC/GAC 0.00 0.00
Real Estate 0.00 0.49 3.93 0.60 -0.00 0.15
Alternative Inv 29.89 1.16 25.63 1.86 -0.21 -0.11
Other 0.00 1.64 2.14 0.04
Total 100.00 4.34 100.00 4.54 -0.33 0.15 -0.01

Benchmark = Comp Indx: Public Funds > $1 Bil
Selection = [ Portfolio Asset Class Return - Benchmark Asset Class Return | * Portfolio Asset Class Allocation

Weighting = [ Portfolio Asset Class Allocation - Benchmark Asset Class Allocation 1 * [Benchmark Asset Class Return - Benchmark Total Return |

Reallocation = [ Portfolio Total Return - Sum of the Weighted Portfolio Asset Class Returns |

Wilshire Trust Universe Comparison Service® (TUCS®)

10

Note: Allocations are from the beainning of period.
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State of Connecticut

Asset Allocation of Master Trusts - Public : Plans > $1 Billion
Quarter Ending September 30, 2024

100%

e — R Et i i ii i s B I

80%

70%

CoRE i B B i Eiilt i i

50%

e U i, -

30% — X *

20% |- e

1 A S

. [E—

'8
e
b
"
e

Percentile Rankings Real Alternative
US Equity US Fixed Convertible Estate Investments
5th 77.44 22.30 38.40 6.22 11.50 0.56 0.13 12.11 49.81 19.37
25th 48.17 15.77 22.77 1.89 5.01 0.01 0.00 8.81 34.15 0.16
50th 32.56 12.28 17.04 0.54 247 0.00 0.00 0.63 21.18 0.00
75th 24.81 4.87 10.62 0.00 1.23 0.00 0.00 0.00 7.37 0.00
95th 14.46 0.00 4.99 0.00 0.00 0.00 0.00 0.00 0.00 0.00
% Total Advisors 30.25 (56) 18.54 (15) 14.95 (58) 5.14 (9) 1.59 (67) 0.00 (100) 0.00 (100) 0.00 (100) 29.53 (28) 0.00 (100)
11
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State of Connecticut

Asset Allocation of Master Trusts - Public : Plans > $1 Billion
Quarter Ending September 30, 2024

100%

L i B i il iié i il BB i B S EBE i B

80%

70% |-

60% | et i B B i Eiilt i i

50% |- b

40%

30% * 0 |

20% : * *

3 R R

0%

Percentile Rankings Total Equity US Eaquity Non-US Equity Total Fixed US Fixed Non-US Fixed
5th 84.90 77.44 22.30 48.72 38.40 6.22
25th 60.36 48.17 15.77 22.97 22.77 1.89
50th 48.79 32.56 12.28 18.63 17.04 0.54
75th 35.67 24.81 4.87 12.71 10.62 0.00
95th 25.39 14.46 0.00 5.24 4.99 0.00
Y Total Advisors 48.79 (51) 30.25 (56) 18.54 (15) 20.09 (44) 14.95 (58) 5.14 (9)
12
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33%

30%

27%

24%

21%

18%

15%

12%

9%

6%

3%

0%

Percentile Rankings

5th

25th
50th
75th
95th

No. Of Obs

% Total Advisors

@ \VISCI World Free(Net)
MSCI AC World Free
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State of Connecticut

Performance Comparison
Total Equity Returns of Master Trusts - Public : Plans > S1 Billion
Cumulative Periods Ending : September 30, 2024

ok @—
7777777777777 - H._.
,,,,,,,,,,,,,,,,,,,, Kk @ | g
o ® | [ i -

1 Qtr 2 Qtrs 3 Qtrs 1 Year 2 Years 3 Years LACES ERCETS 7 Years 10 Years
8.35 11.42 21.01 34.71 28.12 10.48 15.51 14.82 13.03 11.86
6.89 9.27 18.85 31.89 26.29 8.75 13.82 12.95 11.25 11.16
6.43 8.87 17.60 30.87 24.90 7.73 12.46 12.25 10.46 9.89
6.09 8.11 16.16 29.17 23.77 6.72 11.65 11.54 9.68 9.19
4.92 6.92 12.31 21.67 16.34 5.25 9.53 9.06 8.73 7.49

53 53 53 53 50 46 46 45 44 43
6.19 (73) 9.46 (19) 18.85 (25) 31.89 (25) 26.65 (17) 8.44 (34) 12.95 (43) 12.75 (31) 10.35 (52) 10.07 (43)
6.61 (40) 9.67 (8) 18.66 (26) 31.76 (26) 26.16 (29) 8.09 (38) 12.63 (45) 12.19 (50) 10.23 (59) 9.38 (65)
6.61 (40) 9.67 (8) 18.66 (26) 31.76 (26) 26.16 (29) 8.09 (38) 12.63 (45) 12.19 (50) 10.23 (59) 9.38 (65)
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39%
36%
33%
30%
27%
24%
21%
18%
15%
12%
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0%

Percentile Rankings
5th

25th

50th

75th

95th

No. Of Obs

Y Total Advisors
A Russell 3000

Wilshire Trust Universe Comparison Service® (TUCS®)

State of Connecticut

Performance Comparison
US Equity Returns of Master Trusts - Public : Plans > 51 Billion
Cumulative Periods Ending : September 30, 2024

K A
*
A—
* e
—&— [ A ] ey
= A
N ——&A—]
b
é&
1 Qtr 2 Qtrs 3 Qtrs 1 Year 2 Years ERCELS LACES 5 Years 7 Years 10 Years
8.35 12.47 25.02 40.46 31.37 12.10 18.31 16.34 14.68 13.61
6.65 9.58 20.84 35.49 27.28 10.38 15.64 15.03 13.65 12.84
6.20 9.23 18.32 32.04 25.01 8.87 13.86 13.57 12.41 11.74
5.65 7.96 17.07 30.53 23.02 7.33 11.85 12.17 11.17 10.81
4.69 6.74 1247 20.74 13.00 4.62 9.44 8.06 8.20 6.03
52 52 52 52 49 45 44 43 42 40
5.65 (75) 9.93 (17) 21.50 (15) 35.65 (21) 28.19 (16) 11.62 (11) 16.39 (14) 16.34 (5) 14.50 (10) 13.61 (5)
6.23 (48) 9.65 (21) 20.63 (28) 35.19 (28) 27.62 (19) 10.28 (27) 15.32 (29) 15.26 (22) 13.73 (20) 12.83 (25)
14
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State of Connecticut

Performance Comparison
Non-US Equity Returns of Master Trusts - Public : Plans > $1 Billion
Cumulative Periods Ending : September 30, 2024

40%
36%
32% +*
28%
b —— ﬁ
20% "
b
16%
— @
wx
12%
— @
8% |- 5—@— : ———
- e @ =
0%
Percentile Rankings 1 Qtr 2 Qtrs 3 Qtrs 1 Year YA CES 3 Years LACES ERCELS 7 Years 10 Years
5th 10.88 13.61 19.55 42.62 28.98 7.69 12.48 12.88 9.08 7.95
25th 8.24 9.17 15.29 26.68 25.04 5.59 10.38 9.69 7.42 6.60
50th 7.38 8.52 14.36 25.42 23.70 4.29 9.61 8.72 6.31 6.16
75th 6.63 7.51 13.66 24.74 22.71 3.12 8.30 8.19 5.85 5.91
95th 3.46 4.27 1.90 17.16 19.47 0.00 5.32 6.57 4.47 4.50
No. Of Obs 48 48 48 48 43 38 37 36 35 34
% Total Advisors 7.34 (54) 12.90 (7) 19.00 (9) 31.42 (9) 23.02 (70) 4.25 (52) 9.05 (66) 8.87 (44) 6.26 (56) 6.49 (31)
@ \VISCI World Free EXUS 8.17 (25) 9.43 (21) 14.70 (35) 25.96 (35) 23.47 (55) 4.66 (41) 9.29 (58) 8.10 (75) 5.95 (68) 5.72 (81)

Wilshire Trust Universe Comparison Service® (TUCS®)
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State of Connecticut
Performance Comparison

Total Fixed Income Returns of Master Trusts - Public : Plans > S1 Billion
Cumulative Periods Ending : September 30, 2024

L ——
12% o
A
10%
*
8%
6% - <4 T —‘A'—
:# ——&—]
0, ‘
4%
— - -
2% N " B
0% X A
A A
1 A I ——
-4%
Percentile Rankings 1 Qtr 2 Qtrs 3 Qtrs 1 Year 2 Years ERCELS LACES 5 Years IACETS 10 Years
5th 5.61 5.90 6.52 13.75 9.46 2.50 6.68 6.05 3.75 3.84
25th 5.18 5.57 5.62 12.70 8.00 0.36 1.19 1.84 2.72 2.77
50th 4.93 5.23 5.13 11.87 7.05 -0.32 0.03 1.37 2.29 2.4
75th 4.52 4.83 4.45 10.71 6.02 -1.09 -0.57 0.86 1.74 1.98
95th 3.08 3.92 2.84 8.35 4.21 -3.38 -2.57 -0.68 0.00 0.71
No. Of Obs 54 54 54 54 52 47 47 46 44 39
% Total Advisors 4.84 (57) 5.51 (28) 5.62 (25) 12.40 (32) 8.82 (9) 0.17 (29) 1.07 (27) 1.76 (29) 2.26 (52) 2.73 (30)
A Bloomberg Govt/Credit 5.10 (26) 5.15 (55) 4.39 (78) 11.31 (63) 5.99 (75) -1.51 (79) -1.41(79) 0.41 (77) 1.64 (77) 2.00 (72)

Wilshire Trust Universe Comparison Service® (TUCS®)
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State of Connecticut
Performance Comparison

Total Alternative Investment Returns of Master Trusts - Public : Plans > S1 Billion
Cumulative Periods Ending : September 30, 2024

[ A

12%

 [o7 T —— B
8%
6% B B
4% *

2% B

0%

Percentile Rankings 3 Qtrs 2 Years 3 Years LACES 5 Years 7 Years 10 Years

5th - - - - - - -
25th - - - - - - - -
50th - - - - - - - -
75th - - - - - - - -
95th - - - - - - - -

* Total Advisors 1.16 (1) 3.35 (1) 3.43 (1) 4.13 (1) 2.79 (1) 4.68 (1) 8.45 (1) 7.28 (1) 7.73 (1) 8.07 (1)
B Dvnamic Weighted Strat 2.06 (1) 6.21 (1) 10.79 (1) 9.71 (1) 8.32 (1) 6.05 (1) 5.02 (1) 4.94 (1) 4.63 (1) 3.32 (1)
17
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33%
30%
27%
24%
21%
18%
15%
12%
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6%

3%

0%

Percentile Rankings
5th

25th

50th

75th

95th

No. Of Obs
% Total Advisors

B Russell 3000 + 250 1Q
MSCI World Free(Net)

State of Connecticut

Performance Comparison

Total Private Equity Returns of Master Trusts - Public : Plans > 51 Billion
Cumulative Periods Ending : September 30, 2024

,,,,,,,,,,,,,,,,,,, B
,,,,,,,,, B B
,,,,,,,,,,,,,,,,,,, B
,,,,,,,,,,,,,,,,,,, B
* , B
B ” * B
,,,,,,,,,,,,,,,,,, B
B
Y 4
,,,,,,,, - x T
I =}
D
e
Lo
1 Qtr 2 Qtrs 3 Qtrs 1 Year 2 Years ERCELS LACES 5 Years IACETS 10 Years
4.16 6.06 12.53 15.56 10.48 11.28 17.81 16.40 16.98 15.92
2.38 4.58 6.98 9.04 6.81 7.65 15.30 13.15 12.61 12.03
1.62 3.60 5.48 6.34 5.48 6.33 13.64 12.20 11.48 10.37
0.61 2.18 3.27 4.60 3.06 4.84 11.65 9.64 8.79 9.28
-0.44 -0.85 -0.30 -0.84 -1.72 -1.60 4.08 2.96 3.73 4.27
43 43 43 43 41 36 35 34 33 28
1.35 (57) 5.24 (10) 6.23 (34) 7.49 (36) 5.48 (50) 7.65 (25) 16.99 (8) 16.04 (8) 15.86 (8) 14.84 (9)
3.85 (5) 14.94 (1) 29.58 (1) 26.15 (1) 24.00 (1) 10.69 (5) 18.76 (1) 16.75 (1) 15.64 (8) 14.17 (9)
6.61 (1) 9.67 (1) 18.66 (1) 31.76 (1) 26.16 (1) 8.09 (19) 12.63 (65) 12.19 (50) 10.23 (68) 9.38 (71)
18
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State of Connecticut

Performance Comparison
Total Real Estate Returns of Master Trusts - Public : Plans > S1 Billion
Cumulative Periods Ending : September 30, 2024

32%
B L
24%
20%
16%
12%  frommmmmmmmiem e
BUo [ i . | i \
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4 - M B.|.
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= ————1 e
e
8% B
B B
-12%
Percentile Rankings 1 Qtr 2 Qtrs 3 Qtrs 1 Year YACELS 3 Years LACES 5 Years 7 Years 10 Years
5th 5.49 5.35 7.38 15.01 9.96 13.00 16.01 12.89 11.14 13.71
25th 1.04 1.12 1.12 1.85 1.50 6.38 8.54 6.75 7.19 8.96
50th 0.37 -0.76 -2.40 -3.27 -4.12 3.67 5.60 4.28 5.04 6.72
75th -0.45 -1.73 -5.52 -6.90 -6.97 2.69 3.81 3.42 3.40 3.47
95th -1.18 -3.23 -10.17 -12.15 -12.65 -1.20 0.64 0.21 -4.99 -2.52

% Total Advisors 0.49 (47) 0.18 (38) -2.40 (50) -3.27 (50) -4.12 (50) 3.36 (60) 4.86 (60) 3.88 (64) 4.75 (66) 6.24 (58)

B NFI-ODCE Index 1Q lag -0.66 (84) -3.22 (93) -8.06 (93) -9.99 (87) -10.36 (93) 1.02 (85) 2.50 (87) 2.27 (83) 3.45 (70) 5.47 (70)

Wilshire RESI 15.07 (1) 14.77 (1) 14.87 (1) 33.56 (1) 17.86 (1) 4.62 (32) 12.14 (9) 5.40 (39) 6.96 (25) 7.91(25)

= NCREIF Propertv Indx 0.78 (33) 0.52 (33) -0.47 (36) -3.47 (50) -5.97 (59) 0.87 (85) 3.58 (79) 3.27 (75) 4.23 (66) 5.88 (66)
19
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State of Connecticut

Performance Comparison
Total Cash Returns of Master Trusts - Public : Plans > 51 Billion
Cumulative Periods Ending : September 30, 2024

33%
30%
27%
24%
21%
18%
15%
12%
e ——
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#‘ #
0%
Percentile Rankings 1 Qtr 2 Qtrs 3 Qtrs 1 Year 2 Years ERCELS LACES 5 Years 7 Years 10 Years
5th 6.52 10.49 24.61 35.63 28.90 24.30 19.04 15.69 13.91 8.12
25th 1.50 3.21 4.47 6.05 7.08 4.56 5.32 4.28 3.65 3.32
50th 1.37 2.83 4.15 5.66 5.40 3.63 2.90 2.59 2.49 2.03
75th 1.22 2.65 3.83 5.16 5.03 3.37 2.60 2.41 2.26 1.89
95th 0.46 217 2.07 0.94 2.55 1.84 1.40 1.47 1.58 1.69
No. Of Obs 50 50 49 49 47 39 36 34 33 26
% Total Advisors 1.35 (58) 2.75 (62) 4.15 (52) 5.58 (56) 5.39 (52) 3.83 (45) 2.89 (52) 2.53 (62) 2.43 (62) 1.89 (75)
@ 91-Day Treasury Bill 1.37 (50) 2.71 (64) 4.03 (58) 5.46 (60) 4.96 (75) 3.49 (63) 2.63 (69) 2.32 (84) 2.22 (78) 1.65 (95)
20
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State of Connecticut

Performance Comparison
Total Convertible Returns of Master Trusts - Public : Plans > 51 Billion
Cumulative Periods Ending : September 30, 2024

60%

50%

40%

30% |

20%  fremeinenes

C
'
10% e = -—C c fo c
€ c * c
~ S O : ‘ —
0% —~—6— ——— %
Lo |
e
-10%
-20%

Percentile Rankings 1 Qtr 2 Qtrs 3 Qtrs 1 Year 2 Years 3 Years 4 Years EACES 7 Years 10 Years
5th 12.48 20.71 54.66 64.27 29.13 15.29 14.97 7.80 7.48 6.51
25th 6.17 9.21 17.52 17.18 10.73 8.55 5.32 7.64 4.93 3.68
50th 4.68 3.80 8.40 11.91 9.01 -0.25 2.26 3.33 2.86 3.54
75th 1.50 0.00 4.97 9.27 7.82 -2.56 1.65 -0.55 0.20 1.79
95th 0.00 -10.35 -6.74 0.00 0.00 -24.76 0.00 -6.81 -4.78 -1.63

* Total Advisors 5.49 (30) 3.80 (50) 6.05 (60) 12.38 (45) 10.63 (31) -1.27 (56) 2.26 (50) -6.81 (99) -4.47 (87) -1.63 (99)
C M.L. Convert Bond 5.27 (40) 5.04 (35) 7.39 (50) 14.68 (30) 11.03 (18) -0.47 (50) 5.85 (15) 10.49 (1) 9.76 (1) 8.85 (1)
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W Wilshire

State of Connecticut
US Equity Portfolio Characteristics

Master Trusts - Public : Plans > S1 Billion
Average for Quarter Ending September 30, 2024

®
34.0 3.4 16.5 - x
800.0
3.2 16.0 @
33.0
3.0 15.5 i 700.0
320 2.8 15.0 600.0
2.6
31.0 145 500.0
&4 14.0
400.0
30.0 22
x @ 135
2.0 300.0
29.0 13.0
18 125 200.0
28.0 16
12.0 100.0
270 e 1.4
: @ | 11.5
Price/ Dividend 5 Year Earnings Market
Percentile Rankings Earnings Yield (%) Growth (%) Capital ($B)
5th 33.13 2.74 15.97 816.94
25th 30.75 1.54 15.33 779.77
50th 30.37 1.40 15.15 715.57
75th 28.82 1.28 14.15 344.91
95th 27.18 1.25 11.90 2.01
Y Total Advisors 29.81 (62) 1.28 (75) 16.25 (1) 829.95 (1)
@ MISCI World Free(Net) 29.93 (62) 1.30 (55) 15.84 (5) 897.64 (1)
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W Wilshire

State of Connecticut
US Equity Portfolio Characteristics

Master Trusts - Public : Plans > S1 Billion
Average for Quarter Ending September 30, 2024

1.3 1.2
27.0 @ 70.0
14
26.0 69.0
1.2 *
1.0 T - 25.0 68.0
11 , 67.0
09 240
66.0
. 23.0
220 '
64.0
0.9 07 21.0
63.0
06 20.0 hd
62.0
05 :
61.0
18.0
07 0.4 60.0
17.0 9.0

Portfolio Portfolio Return on Debt/Equity
Percentile Rankings Beta R-Squared Equity Ratio
5th 1.08 0.99 25.32 65.58
25th 1.03 0.99 25.02 64.02
50th 1.02 0.98 24.40 62.40
75th 0.99 0.90 23.61 60.68
95th 0.84 0.51 17.01 59.27
Y Total Advisors 1.02 (56) 0.99 (40) 25.49 (1) 61.60 (56)
@ MISCI World Free(Net) 1.01 (56) 0.99 (40) 26.88 (1) 62.73 (37)
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W Wilshire

State of Connecticut

Fixed Income Portfolio Characteristics
Master Trusts - Public : Plans > S1 Billion
Average for Quarter Ending September 30, 2024

8.7
13.0 15.0
11.0 54
12.0 10.0 51 14.0
13.0
11.0 e
9.0
45 12.0
10.0
8.0 4.2 11.0
9.0 — - 3.9 10.0 A
A . 3.6
8.0 A ’ 9.0 *
] 6.0 33 B A
7.0 8.0
3.0
6.0 27
4.0 - 6.0
5.0 L 2.4
21 5.0
Maturity Duration
Percentile Rankings (Years) (Years) Coupon (%) Quality
5th 12.58 10.65 5.12 14.92
25th 11.08 7.80 4.07 8.81
50th 9.05 6.42 3.61 7.71
75th 7.39 5.62 3.44 7.03
95th 4.90 3.58 2.60 5.39
Y Total Advisors 6.28 (81) 4.86 (81) 3.34 (75) 9.16 (18)
A Bloomberg Agareqate 8.40 (60) 6.17 (50) 3.34 (75) 9.89 (12)

24
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State of Connecticut
GICS US Equity Sector Diversification

Master Trusts - Public : Plans > S1 Billion
Average for Quarter Ending September 30, 2024

100%

90% |-

80% |-

70% |

60% |-

50%

L

30% * e

20%

*
— @
10% o —*—‘. e —"*—.—' ,, o I .
8 e — % e e
0%
Materials Consumer Consumer Information
Percentile Rankings  Energy Services Industrials Discretionary Staples Financial Technology Telecom Utilities
5th 18.14 4.19 28.65 10.18 5.25 17.66 38.85 27.71 8.11 2.07 9.97
25th 6.72 2.62 17.14 9.67 4.77 11.40 21.97 24.34 7.29 1.87 4.87
50th 3.62 2.48 11.40 8.61 4.16 8.77 16.16 19.70 6.68 1.69 2.46
75th 2.39 1.84 9.28 8.05 2.95 8.00 13.95 16.54 5.20 1.22 1.73
95th 2.08 0.99 8.93 2.07 0.95 2.08 8.93 5.60 1.51 0.24 1.03
Y Total Advisors 3.60 (50) 2.07 (62) 11.00 (56) 9.57 (25) 5.15 (5) 10.64 (31) 15.43 (50) 28.23 (1) 7.64 (5) 4.83 (1) 1.85 (68)
@ MSCI World Free(Net) 3.57 (50) 2.33 (56) 8.67 (99) 10.33 (1) 5.71 (1) 11.63 (18) 12.35 (91) 31.58 (1) 9.20 (1) 230 (1) 2.32 (56)
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Connecticut Retirement Plans and Trust Funds

Quarterly Cash Flow Update
December 4, 2024

December 4, 2024, IAC Meeting




CRPTF Cash Flows & Investment Activity ()

Plan Cash Flows: Quarter Quarter Quarter Quarter .
Ending Ending Ending Ending Fls;::;sYTD

Sept. 30 2024 | Dec. 312024 | Mar. 312025 | Jun. 30 2025
1. Beginning Market Value $55.669.9 $55,669.9
2. Employee Contributions 167.7 167.7
3. State Contributions 842.4 842.4
4. Federal Contributions 61.6 61.6
5. Volatility Cap / Excess Reserve 608.2 608.2
Transfer ' -
6. Distributions / Benefit Payments (1,362.1) (1,362.1)
7. Investment Activity 2386.8 2,386.8
8. Ending Market Value $58.374.5 $58.,374.5

(1) Teacher’s, State Employee’s, Municipal Employee’s and State Employee’s OPEB represent approximately 98 percent of CRPTF

December 4, 2024, IAC Meeting




Teacher’s Retirement Plan Cash Flows & Investment Activity

Plan Cash Flows: Qua['ter Qua_rter Qua_rter Qual_'ter Fiscal YTD
Ending Ending Ending Ending 2025
Sept. 30 2024 | Dec. 312024 | Mar. 31 2025 | Jun. 30 2025
1. Beginning Market Value $25.981.6 $25,981.6
2. Employee Contributions 42.8 42.8
3. State Contributions 382 4 382.4

4. Federal Contributions

5. Volatility Cap / Excess Reserve

Transfer 213.2 2ro
6. Distributions / Benefit Payments (621.1) (621.1)
7. Investment Activity 1.117.9 1,117.9
8. Ending Market Value $27,176.8 $27,176.8

December 4, 2024, IAC Meeting




State Employee’s Retirement Plan Cash Flows & Investment
Activity

Plan Cash Flows: Quarter Quarter Quarter Quarter .
Ending Ending Ending Ending Flszc(?g =

Sept. 30 2024 | Dec. 312024 | Mar. 312025 | Jun. 30 2025
1. Beginning Market Value $23.306.6 $23,306.6
2. Employee Contributions 56.0 56.0
3. State Contributions 439.6 439.6
4. Federal Contributions 61.6 61.6
5. Volatility Cap / Excess Reserve 3350 335.0
Transfer ' -
6. Distributions / Benefit Payments (672.5) (672.5)
7. Investment Activity 996.3 996.3
8. Ending Market Value $24,522.6 $24,522.6

December 4, 2024, IAC Meeting




Municipal Employee’s Retirement Plan Cash Flows & Investment
Activity

Pl h FI :
an Cash Flows Qual.'ter Qua.rter Qua.rter Quan.'ter Fiscal YTD
Ending Ending Ending Ending 2025
Sept. 30 2024 | Dec. 312024 | Mar. 31 2025 | Jun. 30 2025
1. Beginning Market Value $3.469.8 $3,469.8
2. Employee Contributions 51.5 51.5

3. State Contributions
4. Federal Contributions

5. Volatility Cap / Excess Reserve

Transfer

6. Distributions / Benefit Payments (68.5) (68.5)

7. Investment Activity 148.3 148.3

8. Ending Market Value $3,601.1 $3,601.1

December 4, 2024, IAC Meeting




State Employee’s OPEB Retirement Plan Cash Flows &
Investment Activity

Plan Cash Flows: Quarter Quarter Quarter Quarter .
Ending Ending Ending Ending F'SZCSQSYTD
Sept. 30 2024 | Dec. 31 2024 | Mar. 31 2025 | Jun. 30 2025
1. Beginning Market Value $2.911.9 $2,911.9
2. Employee Contributions 17.4 17.4
3. State Contributions 20.4 20.4

4. Federal Contributions

5. Volatility Cap / Excess Reserve
Transfer

6. Distributions / Benefit Payments

7. Investment Activity 124.3 124.3

8. Ending Market Value $3,074.0 $3,074.0

September 11, 2024, IAC Meeting
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Portfolio Performance Comparison

» The below chart compares portfolio time-weighted performance against the policy benchmark: US CPI
+4%.

« Over the last 12 months, the portfolio has underperformed the benchmark by 2.8%.

Performance Comparison

10.0%

9.2%
8.9%
9.0% 8.5%

8.0%
7.2%

7.0%

6.4%

6.0%
5.0% 4.4%
4.0%

3.0%

Net Time Weighted Return

2.0%
1.3%

1.0% 0.8%

oo IR

2Q 2024 1 Year 3 Years Since Inception
m State of Connecticut INR portfolio US CPI +4%

Data as of June 30, 2024.
Portfolio Inception is in 2Q 2020, however certain investments were made prior, and were included in other asset classes at those times.
Performance represents net time weighted returns, annualized for periods greater than 12 months.
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Twelve Months Ending 2Q 2024 Portfolio NAV Change

« Over the course of 3Q 2023 - 2Q 2024 , there were three commitments totaling $475m, and net
negative cash flow of approximately $479m.

- Total INR portfolio NAV increased to ~$1,635m.

Value Bridge - Previous 12 Months ($m)

523 59
-44
NAV at Start of Period Paid In Distributed Change In NAV NAV at End of Period
Quarterly Highlights Total # of Funds Commitments ($m) Contributions ($m) Distributions ($m) NAV ($m)
2Q 2024 23 2,869 143 13 1,635
1Q 2024 23 2,869 111 4 1,492
Quarterly Change 0 0 32 9 142

Data as of June 30, 2024.
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Portfolio Cash Flow

» The chart below displays capital invested, distributed and the overall net cash flow for the total INR
portfolio through 2Q 2024, and since the formal establishment of the INR program.

« For the first half of 2024, the portfolio had a total Net Cumulative Cash Flow of -$236.8m. During the
same period, the portfolio had approximately $17.3m in distributions and $254.1m in contributions.

Portfolio Cash Flow (Including Liquidated Funds)

100

-100

-200

-500

Yearly Cash Flow ($m)

2020 2021 2022 2023 YTD 2024

= Paid In Distributed Net Cash Flow

Cash flow chart and figures include liquidated funds. Data as of June 30, 2024.
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Portfolio IPS Targets

Strategy Lower Target % Upper Target %

Core Infrastructure 20% 100%
Non-Core Infrastructure 0% 80%
Natural Resources 0% 50%
Exposure by Strategy (NAV + Unfunded) Exposure by Strategy (Commitment)
Infrastrucure, infrastrucure

1% 10%

Natural
— Resources, 13%

Natural
Resources, 12%

Non-Core
Infrastructure,
76%

Non-Core
Infrastructure,
76%

CRPTF IPS limitis up to 20% allocation to publicly traded infrastructure securities. There are no public securities strategies currently in the portfolio.
Sectors may not add up to 100% due to rounding.
Data as of June 30, 2024.
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Portfolio Strategy Analysis

Commitments by Strategy as of 2Q 2024 IRR by Strategy as of 2Q 2024
3,000 9%
8%
2,500
,O\ 70/0
5 £
& 2,000 x 6%
® 14
c ; 5%
® 1,500 &
e T 40
= = 4%
- °
£ 1,000 O 3%
@) 7]
o 7]
< 2%
500
o ]
0 | 0%
Infrastructure Natural Resources Infrastructure Natural Resources
E Paid In Unfunded ®IRR
Commitments ($m) Cash Flows ($m) Exposure ($m) Performance
# Active
Asset Class Funds Commitment % Funded |Contributions| Distributions | Current NAV % NAV TVPI
Infrastructure 2,493 1,152 54% 1,404 1,459 89.2% 8.0% 0.10
Natural Resources 4 376 191 49% 201 28 176 10.8% 1.1% 0.14 1.02
Total 21* 2,869 1,342 53% 1,605 173 1,635 100% 7.3% 0.11 1.13

*Number of funds exclusive of two sidecar vehicles.
Calculations include one inactive fund. The sum of Contributions and Unfunded can modestly exceed Commitments due to recallable capital.
Data as of June 30, 2024.
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Vintage Year Analysis

Commitments By Vintage Year

700
’g 600
£ 500
1]
GCJ 400
£ 300
E 200
8 100
2010 2015 2017 2019 2020 2021 2022 2023 2024
Vintage Year
®m Paid In Unfunded
IRR by Vintage Year
14%
;\3 12%
x 10%
74
<_‘6 8%
(V]
> 6%
>
S 4%
=
. ]
2010 2015 2017 2019 2020 2021

Vintage Year

2024 commitments shown above run through June only.
Data as of June 30, 2024.
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Top 10 Manager Relationships

As of 2Q 2024, the top 10 manager relationships represent ~95% of the total portfolio (defined as NAV +
Unfunded).

Global Infrastructure Management, LLC (14.9%) 218.7 223.8
Morgan Stanley Investment Management (12.6%) “ 237.8
IFM Investors (US) Advisor, L (11.4%) T S

Stonepeak Partners LP (11.3%) 87.3 248.2
BlackRock Alternatives Management, LLC (10.7%) 152.4
| Squared Capital Advisors (US) LLC (8.7%) 88.2
Grain Management LLC (8.4%) 107.8
Homestead Capital (6.9%) m 108.9
Paine Schwartz Partners, LLC (5.0%) 72.6
Climate Adaptive Infrastructure (4.7%) m 56.3
0 50 100 150 200 250 300 350 400 450 500

mENAV mUnfunded
Data as of June 30, 2024.
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Asset Level Look-Through Regional Exposure

Exposure is concentrated in developed markets, with North America and Europe constituting the bulk of
the portfolio.

Central America Other, <1%

North America
64%

Calculated based on fund NAV. Data is based on exposures as of June 30, 2024 collected and aggregated by Albourne.
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Asset Level Look-Through Sector Exposure

Transportation, Renewable Power, and Data Infrastructure comprise >50% of the portfolio’s combined
sector exposure.

Social Infrastructure
1% Midstream

Environmental Services Other I 1%

2% 2%
Power Generation x-
Renewable Powe
4%
Network
Utilities Transport
6% 21%
Agriculture
10%

Energy and Water Resources
15%

Renewable Power
20%

Data Infrastructure
18%

Calculated based on fund NAV. Data is based on exposures as of June 30, 2024 collected and aggregated by Albourne.
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Portfolio Exposure Breakdown

Region Sector Exposure
North America 63.7%
Data Infrastructure 15.2%
Energy and Water Resources 11.7%
Renewable Power 11.0%
Agriculture 8.8%
Transport 8.4%
Power Generation x-Renewable Power 2.3%
Network Utilities 1.9%
Environmental Services 1.5%
Other 1.5% .
Midstream 0.9% « Data Infrastructure is the largest exposure
Social Infrastructure 0.5% in North Ame rica_
Europe 22.4%
Renewable Power 6.9%
Transport 5.4%
Network Utilities 3.9% .
Energy and Water Resources 1.8% ¢ Renewable Power Comprlses a
Data Infrastructure 15% meaningful share of both the North
Power Generation x-Renewable Power 1.3% .
Social Infrastructure 0.9% Amerlcan and European exposure-
Environmental Services 0.3%
Other 0.3%
/Australasia 6.0%
Transport 3.3%
Agriculture 1.3%
Renewable Power 1.2%
Energy and Water Resources 0.1%
Power Generation x-Renewable Power 0.1%
South America 3.9%
Data Infrastructure 1.3%
Energy and Water Resources 1.1%
Power Generation x-Renewable Power 0.5%
Renewable Power 0.5%
Transport 0.5%
Central America 3.6%
Transport 3.6%
Middle East 0.3%
Transport 0.3% Calculated based on fund NAV.

CONFIDENTIAL

Data is based on exposures as of June 30, 2024 collected and aggregated by Albourne.

AI13CURNE 12



Portfolio Exposure Breakdown

Top 5 Contributors to Demand Based Exposure

M Increase Decrease M Total

40%
35% 4.5%
o,
30% 4.8%
o,
25% >
0,

20% 8.8%
15%
10%

5%

0%

Global Infra Partners IV IFM Global Infra Fund Stonepeak Infra Fund IV ISQ Global Infra Fund Il Paine Schwartz Food Chain VI
Top 5 Contributors to Greenfield Exposure
M Increase Decrease M Total
35%
30% 3.6%
4.5%
25%
4.8%
20%
5.1%

10%

5%

0%

Global Infra Partners IV Stonepeak Infra Fund IV ISQ Global Infra Fund Il Paine Schwartz Food Chain VI CT Real Assets Co-Invest (B)

Calculated based on fund NAV. Data is based on exposures as of June 30, 2024 collected and aggregated by Albourne.
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Infrastructure & Natural Resources
Portfolio Holdings Detall
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Strategy Analysis

Infrastructure

ArcLight Energy Partners Fund V, L.P. (2020) 23 0 100% 23 27 0 0.0% 81% 116 116 99% 122 1.72
ArcLight Energy Partners Fund VI, L.P. (2020) 65 12 82% 53 41 27 1.7% 8.1% 0.77 128 102% 1.08 1.59
BGIF IV SIDE CARC, L.P. 50 31 38% 20 0 22 1.4% n/m nfm 113 n/m n/m  0.94
BlackRock Global Infrastructure Fund IV D, L.P. 150 98 35% 52 1 54 3.3% n/m n/m 1.04 n/m n/m 0.94
Climate Adaptive Infrastructure Fund-TE LP 125 56 55% 77 9 84 5.2% 13.9% 0.11 120 13.0% 0.00 1.16
CT Real Assets Co-Investment Fund LP (Class B) 150 68 55% 82 0 96 5.9% n/m n/m 117  n/m n/m 0.94
CT Real Assets Co-Investment Fund LP (Class C) 200 170 15% 30 0 40 2.4% n/m nfm  1.31 n/m n/m n/m
GCOF Ill Co-Invest (TC), L.P. 50 5) 89% 45 0 34 2.1% -145% 0.00 0.77 -1.8% 0.00 0.97
Global Infrastructure Partners IV-A/B, L.P. (2020) 200 44 78% 173 11 194 11.9% 8.1% 0.06 1.18 11.2% 0.04 1.22
Global Infrastructure Partners V-A/B, L.P. 200 180 10% 22 0 24 1.5% n/m n/m 1.14 n/m n/m n/m
Global Renewable Power Infrastructure Fund Ill (D), L.P. 100 24 76% 79 3 91 5.6% 11.4% 0.03 119 13.0% 0.00 1.16
Grain Communications Opportunity Fund Ill, L.P. 75 11 85% 70 6 55 3.4% -76% 0.09 0.88 -1.8% 0.00 0.97
Grain Communications Opportunity Fund IV, LP 150 92 39% 58 0 54 3.3% n/m nfm 092 n/m n/m n/m
IFM Global Infrastructure Fund, L.P.A 300 0 100% 301 5 340 20.8% 73% 0.02 1.15 -18% 0.00 0.97
1SQ Global Infrastructure Fund Il (UST), L.P. (2020) 79 9 89% 92 39 88 5.4% 123% 042 137 98% 0.11 135
ISQ Global Infrastructure Fund Il (UST), L.P. 150 80 47% 71 1 82 5.0% 128% 0.01 1.16 13.0% 0.00 1.16
Stonepeak Infrastructure Fund IV LP 125 48 61% 77 2 87 5.3% 8.8% 0.03 1.16 13.0% 0.00 1.16
Stonepeak Infrastructure Partners V LP 200 200 0% 0 0 0 0.0% n/m n/m 0.00 n/m n/m n/m
Tiger Infrastructure Partners Fund Ill LP 100 25 75% 7 1 84 5.2% 79% 0.01 111 13.0% 0.00 1.16
Total - Infrastructure 2,493 1,152 54% 1,404 145 1,459 89.2% 8.0% 010 114 52% 0.08 1.12
Natural Resources

EIG Energy Fund XV, L.P (2020) 26 9 65% 17 11 4 0.2% 6.2% 064 08 33% 073 1.15
Homestead Capital USA Farmland Fund I, L.P. 75 2 97% 79 8 79 4.9% 44% 010 1.10 122% 027 1.29
Homestead Capital USA Farmland Fund IV, L.P. 125 107 14% 19 0 16 1.0% n/m nm 087 n/m n/m n/m
Paine Schwartz Food Chain Fund VI, L.P. 150 73 52% 87 9 77 4.7% n/m n/m 1.00 n/m n/m n/m
Total - Natural Resources 376 191 49% 201 28 176 10.8% 11% 0.14 1.02 10.6% 0.35 1.26
Portfolio Total 2,869 1,342 53% 1,605 173 1,635 100.0% 73% 011 1143 n/m nm 113

AOpen Ended fund.

Infrastructure funds and Natural Resources funds are compared to their respective Cambridge final benchmarks as of March 31, 2024 (latest available).

Fund performance of vintage years 2010-2019 starts in 2020 at creation of INR asset class. Funds noted as (2020) only report performance starting July 1, 2020.
Data as of June 30, 2024.
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Vintage Year Analysis

Vintage Year [# Active Funds| L'f?:':g:ted Unfunded % Funded | Contributions | Distributions Curr(t;r;t])NAV % NAV ““-

2010 2 81% 0.2% 1.7% 0.94 1.03
2015 1 0 65 12 82% 53 41 27 1.7% 8.1% 0.77 1.28
2017 1 0 79 © 89% 92 39 88 5.4% 12.3% 0.42 1.37
2019 2 0 275 46 83% 253 18 274 16.7% 6.9% 0.07 1.16
2020 5 0 600 233 61% 381 15 429 26.2% 10.8% 0.04 1.16
2021 3 0 425 16 96% 416 12 430 26.3% 3.2% 0.03 1.06
2022 4 0 500 270 46% 241 10 249 15.2% n/m n/m 1.08
2023 3 0 550 441 20% 111 0 119 7.3% n/m n/m 1.07
2024 2 0 325 307 6% 19 0 16 1.0% n/m n/m 0.87
Total 23 0 2,869 1,342 53% 1,605 173 1,635 100.0% 7.3% 0.11 1.13

Data as of June 30, 2024.
The total number of active funds is inclusive of two side car vehicles.
Fund performance of vintage years 2010-2019 starts in 2020 at creation of INR asset class.
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Vintage Year Analysis

2010

ArcLight Energy Partners Fund V, L.P. (2020) 23 0 100% 23 27 0 0.0% 8.1% 1.16 1.16 9.9% 1.22 1.72
EIG Energy Fund XV, L.P (2020) 26 9 65% 17 11 4 0.2% -6.2% 0.64 0.86 3.3% 0.73 1.15
Total - 2010 49 9 81% 40 38 4 0.2% 1.7% 0.94 1.03 7.1% 1.02 1.48
2015

ArcLight Energy Partners Fund VI, L.P. (2020) 65 12 82% 53 41 27 1.7% 8.1% 0.77 1.28 10.2% 1.08 1.59
Total - 2015 65 12 82% 53 41 27 1.7% 8.1% 0.77 1.28 10.2%  1.08 1.59
2017

1SQ Global Infrastructure Fund Il (UST), L.P. (2020) 79 9 89% 92 39 88 5.4% 12.3% 0.42 1.37 9.8% 0.11 1.35
Total - 2017 79 9 89% 92 39 88 5.4% 12.3% 0.42 1.37 9.8% 0.11 1.35
2019

Global Infrastructure Partners IV-A/B, L.P. (2020) 200 44 78% 173 11 194 11.9% 8.1% 0.06 1.18 11.2%  0.04 1.22
Homestead Capital USA Farmland Fund lil, L.P. 75 2 97% 79 8 79 4.9% 4.4% 0.10 1.10 12.2% 0.27 1.29
Total - 2019 275 46 83% 253 18 274 16.7% 6.9% 0.07 1.16 11.5% | 0.11 1.24
2020

Climate Adaptive Infrastructure Fund-TE LP 125 56 55% 77 9 84 5.2% 13.9% 0.11 1.20 13.0%  0.00 1.16
Global Renewable Power Infrastructure Fund Ill (D), L.P. 100 24 76% 79 3 91 5.6% 11.4% 0.03 1.19 13.0% | 0.00 1.16
I1SQ Global Infrastructure Fund Il (UST), L.P. 150 80 47% 71 1 82 5.0% 12.8% 0.01 1.16 13.0%  0.00 1.16
Stonepeak Infrastructure Fund IV LP 125 48 61% 77 2 87 5.3% 8.8% 0.03 1.16 13.0% 0.00 1.16
Tiger Infrastructure Partners Fund Ill LP 100 25 75% 77 1 84 5.2% 7.9% 0.01 1.11 13.0%  0.00 1.16
Total - 2020 600 233 61% 381 15 429 26.2%  10.8% 0.04 1.16 13.0%  0.00 1.16
2021

GCOF Il Co-Invest (TC), L.P. 50 5 89% 45 0 34 2.1% -14.5% 0.00 0.77 -1.8% 0.00 0.97
Grain Communications Opportunity Fund Ill, L.P. 75 11 85% 70 6 55 3.4% -7.6% 0.09 0.88 -1.8% 0.00 0.97
IFM Global Infrastructure Fund, L.P.A 300 0 100% 301 5 340 20.8% 7.3% 0.02 1.15 -1.8% 0.00 0.97
Total - 2021 425 16 96% 416 12 430 26.3% 3.2% 0.03 1.06 -1.8% 0.00 0.97
2022

BGIF IV SIDE CAR C, L.P. 50 31 38% 20 0 22 1.4% n/m n/m 1.13 n/m n/m 0.94
BlackRock Global Infrastructure Fund IV D, L.P. 150 98 35% 52 1 54 3.3% n/m n/m 1.04 n/m n/m 0.94
CT Real Assets Co-Investment Fund LP (Class B) 150 68 55% 82 0 96 5.9% n/m n/m 1.17 n/m n/m 0.94
Paine Schwartz Food Chain Fund VI, L.P. 150 73 52% 87 9 77 4.7% n/m n/m 1.00 n/m n/m n/m
Total - 2022 500 270 46% 241 10 249 15.2% n/m n/m 1.08 n/m n/m 0.94
2023

CT Real Assets Co-Investment Fund LP (Class C) 200 170 15% 30 0 40 2.4% n/m n/m 1.31 n/m n/m n/m
Global Infrastructure Partners V-A/B, L.P. 200 180 10% 22 0 24 1.5% n/m n/m 1.04 n/m n/m n/m
Grain Communications Opportunity Fund IV, LP 150 92 39% 58 0 54 3.3% n/m n/m 0.92 n/m n/m n/m
Total - 2023 550 441 20% 111 0 119 7.3% n/m n/m 1.07 n/m n/m n/m
2024

Homestead Capital USA Farmland Fund IV, L.P. 125 107 14% 19 0 16 1.0% n/m n/m 0.87 n/m n/m n/m
Stonepeak Infrastructure Partners V LP 200 200 0% 0 0 0 0.0% n/m n/m 0.00 n/m n/m n/m
Total - 2024 3