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TO: Members of the Investment Advisory Council 

FROM: Erick Russell, State Treasurer, and Council Secretary 

DATE: May 8, 2025 

SUBJECT: Investment Advisory Council Meeting – May 14, 2025 

Enclosed is the agenda package for the Investment Advisory Council regular meeting on 
Wednesday, May 14, 2025, starting at 9:00 A.M. The meeting will be held in-person in 
Conference Rooms G006D and G007E. 

The following subjects will be covered at the meeting: 

Item 1: Approval of the Minutes of March 12, 2025, IAC Council Meeting and 
the Minutes of the IAC Asset Allocation Committee Special Meeting of 
April 21, 2025. 

 
Item 2: Opening Comments by the Treasurer 
 
Item 3: Global Equity Strategic Review 

Anastasia Rotheroe, Principal Investment Officer, will present a Global Equity 
Strategic Review 

 
Item 4: Presentation and Consideration of Private Investment Fund Opportunity 

 
Presentation and Consideration of Integrum Capital Partners II LP 
Mark Evans, Principal Investment Officer, and Kan Zuo, Investment Officer, will 
present Integrum Capital Partners II LP, a Private Investment Fund opportunity.  
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Item 5: Presentation and Consideration of Private Credit Fund Opportunities 

Presentation and Consideration of Anchorage Credit Opportunities IX, L.P. and 
Anchorage Credit Opportunities IX Co-Investment, L.P.  
Mark Evans, Principal Investment Officer, will present Anchorage Credit 
Opportunities IX, L.P. and Anchorage Credit Opportunities IX Co-Investment, 
L.P., Private Credit Fund opportunities.  

 
Item 6: Presentation and Consideration of Real Estate Opportunities 

Item 6a: Presentation and Consideration of Sterling United Properties I CF, 
L.P.  
Denise Stake, Principal Investment Officer, and Philip Conner, Investment Officer, 
will present Sterling United Properties I CF, L.P., a Real Estate Fund opportunity.  
 
Item 6b: Presentation and Consideration of TA Realty Core Property Fund, 
L.P. 
Denise Stake, Principal Investment Officer, and Philip Conner, Investment Officer, 
will present TA Realty Core Property Fund, L.P., a Real Estate Fund opportunity.  
 

Item 7: Other Business 
 Review and Approval of the IAC Meeting Schedule for the 2026 Calendar Year 

Item 8: Comments by the Chair 

Item 9: Adjournment 

We look forward to reviewing these agenda items with you at the May 14, 2025, meeting. 

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

 
ER/kl 

Enclosures 



DRAFT VERSION - MINUTES OF THE INVESTMENT ADVISORY COUNCIL 

REGULAR MEETING 
WEDNESDAY, MARCH 12, 2025 – SUBJECT TO REVIEW AND APPROVAL OF THE 

INVESTMENT ADVISORY COUNCIL AT THE NEXT MEETING, WHICH WILL BE 

HELD ON WEDNESDAY, MAY 14, 2025 
 

  
 

 
MEETING NO.  538 

 
Members present: Philip Zecher, Chair 

Treasurer Russell, Secretary  
Jody Barr 
Myra Drucker 
Thomas Fiore, representing Secretary Jeffrey Beckham 
Chris Murphy 
William Murray 

 William Myers 
D. Ellen Shuman 
 

Members on the  
telephone line: Mark Robbins 
 
Members Absent:  Harry Arora 
 
Others present: Ted Wright, Chief Investment Officer 
 Mark Evans, Principal Investment Officer 

Denise Stake, Principal Investment Officer  
 Peter Gajowiak, Principal Investment Officer 
 Nishant Upadhyay, Principal Investment Officer 
 Paul Coudert, Principal Investment Officer 
 Olivia Wall, Senior Investment Officer 
 Kan Zuo, Investment Officer  
 Philip Conner, Investment Officer 
 Carmen Melaragno, Investment Officer 

Jorge Portugal, Investment Officer 
 Doug Dalena, General Counsel 

Ginny Kim, Deputy General Counsel 
Karen Grenon, Principal Investment Counsel 
Steffany Hamilton, Investment Counsel 
Katherine Loomis, Investment Associate-Legal 
Mary Mustard, Meketa 
Sandy Kaul, Franklin Templeton 
Dan Elsberry, Franklin Templeton  
Jeff Silverman, Franklin Templeton 
Christopher Morgan, Franklin Templeton 
Loc Vukhac, Pretium 
Polina Herman, GMO 
Taylor Famiglietti, SSGA 
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 Others present: Matthew Pellowski, OPM  
 Karen Kwon, Schroders 
 Doston Bradley, Cerberus 

 
Guests: Public Line 
 
 

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

regular meeting to order at 9:03 a.m.                        

Approval of the Minutes of the January 22, 2025, IAC Regular Meeting. 

Chair Zecher called for a motion to accept the minutes of the January 22, 2025, IAC regular 

meeting.  Mr. Fiore moved to approve the minutes. The motion was seconded by Mr. Murray.  

There being no further discussion, the Chair called for a vote to accept the minutes of the meeting, 

and the motion passed.   

Comments by the Treasurer 

Treasurer Russell announced in the Private Equity Portfolio, the Treasurer's Office decided to 

commit up to $200 million to Levine Leichtman Capital Partners VII, L.P. and up to $250 million 

to Strategic Value Special Situations Fund VI, L.P. In the Private Real Estate portfolio, the 

Treasurer’s office has decided to commit up to $200 million to BIG Real Estate Fund, III, L.P. and 

up to $250 million to GCM/CRPTF Real Estate Small and Middle Market Fund L.P. Lastly, 

Treasurer Russell provided a brief overview of the agenda.   
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Meketa Quarterly Performance Presentation 

Ted Wright, Chief Investment Officer and Mary Mustard, of Meketa, provided a quarterly 

performance presentation. 

Educational Session: Digital Assets   

Sandy Kaul, of Franklin Templeton, provided a cryptocurrency education session to provide broad 

set of information on a contemporary topic. 

Presentation and Consideration of Private Investment Opportunities  

Presentation and Consideration of Avance Investment Partners II, L.P. 

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

opening remarks and presented Avance Investment Partners II, L.P., a Private Investment Fund 

opportunity. 

Roll Call of Reactions for the Private Investment Opportunities 

Messrs. Jody Barr, Thomas Fiore, William Murray, William Myers, Chris Murphy, Mark Robbins, 

Ms. Myra Drucker, Ms. D. Ellen Shuman, and Chair Zecher provided feedback on the investment 

opportunity.  There being no further discussion, Chair Zecher called for a motion to waive the 45-

day comment period.  A motion was made by Mr. Myers, seconded by Ms. Shuman, to waive the 

45-day comment period for Avance Investment Partners II, L.P. The Chair called for a vote, and 

the motion passed unanimously. 

Presentation and Consideration of Private Investment Opportunities  

Presentation and Consideration of Hg Saturn 4 A L.P. 

Mark Evans, Principal Investment Officer, and Kan Zuo, Investment Officer, provided opening 

remarks and presented Hg Saturn 4 A L.P., a Private Investment Fund opportunity. 
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Roll Call of Reactions for the Private Investment Opportunities 

Messrs. Jody Barr, Thomas Fiore, William Murray, William Myers, Chris Murphy, Mark Robbins,  

Ms. Myra Drucker, Ms. D. Ellen Shuman, and Chair Zecher provided feedback on the investment 

opportunity.  There being no further discussion, Chair Zecher called for a motion to waive the 45-

day comment period.  A motion was made by Ms. Drucker, seconded by Ms. Shuman, to waive 

the 45-day comment period for Hg Saturn 4 A L.P.  The Chair called for a vote, and the motion 

passed unanimously. 

Presentation and Consideration of Private Investment and Private Credit 

Opportunities 

Presentation and Consideration of Recommended Increase Commitments to Leeds VIII, 

L.P., Leeds Equity Partners Co-Invest I, L.P., K6 Private Investors LP, Stellex Capital 

Partners III LP, Stellex III Co-Invest LP, and Hollyport Secondary Opportunities IX LP 

Mark Evans, Principal Investment Officer, provided opening remarks and presented a 

recommendation for an increase in commitments to Leeds VIII, L.P., Leeds Equity Partners Co-

Invest I, L.P., K6 Private Investors LP, Stellex Capital Partners III LP, Stellex III Co-Invest LP, 

and Hollyport Secondary Opportunities IX LP.  

Roll Call of Reactions for Private Investment and Private Credit Opportunities 

Messrs. Jody Barr, Thomas Fiore, William Murray, William Myers, Chris Murphy, Mark  

Robbins, Ms. Myra Drucker, Ms. D. Ellen Shuman, and Chair Zecher provided feedback on the 

investment opportunity.  There being no further discussion, Chair Zecher called for a motion to 

waive the 45-day comment period.  A motion was made by Mr. Myers, seconded by Mr. Murray, 
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to waive the 45-day comment period for Leeds VIII, L.P., Leeds Equity Partners Co-Invest I, L.P., 

K6 Private Investors LP, Stellex Capital Partners III LP, Stellex III Co-Invest LP, and Hollyport 

Secondary Opportunities IX LP.  The Chair called for a vote, and the motion passed unanimously. 

Presentation and Consideration of Private Investment and Private Credit 

Opportunities 

Presentation and Consideration of Recommended Increase Commitments to ICG – CRPTF 

Global Multi Strategy I SCSp 

Mark Evans, Principal Investment Officer, provided opening remarks and presented a 

recommendation for increased commitments to ICG Europe IX SCSp and ICG Co-Investment, 

Private Credit Fund opportunities made through ICG – CRPTF Global Multi Strategy I SCSp. 

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

Messrs. Jody Barr, Thomas Fiore, William Murray, William Myers, Chris Murphy, Mark Robbins, 

Ms. Myra Drucker, Ms. D. Ellen Shuman, and Chair Zecher provided feedback on the investment 

opportunity.  There being no further discussion, Chair Zecher called for a motion to waive the 45-

day comment period.  A motion was made by Mr. Myers, seconded by Mr. Murray, to waive the 

45-day comment period for ICG Europe IX SCSp and ICG Co-Investment, Private Credit Fund 

opportunities made through ICG – CRPTF Global Multi Strategy I SCSp.  The Chair called for a 

vote, and the motion passed unanimously. 
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Presentation and Consideration of a Real Estate Investment Opportunity 

Presentation and Consideration of Artemis Real Estate Partners Healthcare Fund III, L.P. 

Denise Stake, Principal Investment Officer, and Olivia Wall, Senior Investment Officer, provided 

opening remarks and presented Artemis Real Estate Partners Healthcare Fund III, L.P., a Real 

Estate Fund investment opportunity.  

Roll Call of Reactions for the Real Estate Opportunity 

Messrs. Jody Barr, Thomas Fiore, William Murray, William Myers, Chris Murphy, Mark Robbins, 

Ms. Myra Drucker, Ms. D. Ellen Shuman, and Chair Zecher provided feedback on the investment 

opportunity.  There being no further discussion, Chair Zecher called for a motion to waive the 45-

day comment period.  A motion was made by Mr. Murphy, seconded by Mr. Fiore, to waive the 

45-day comment period for Artemis Real Estate Partners Healthcare Fund III, L.P. The Chair 

called for a vote, and the motion passed unanimously. 

Personnel Matters  

Treasurer Russell then asked for a motion to move into Executive Session to discuss Personnel 

Matters relating to the PFM hiring plan and planned appointments, as well as the Deputy Chief 

Investment Officer search. A motion was made by Thomas Fiore and seconded by Chris Murphy. 

There being no further discussion, the Chair Zecher called for a vote to accept the motion, and the 

motion passed unanimously. Chair Zecher invited Ted Wright, Chief Investment Officer, and 

Douglas Dalena, General Counsel, to attend the Executive Session.  Chair Zecher also invited 

Denise Stake, Principal Investment Officer, to attend the portion of the Executive Session relating 

to the PFM hiring plan.  Denise Stake left the executive session after the discussion of the hiring 
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plan.  Chair Zecher reconvened the regular session at 11:57 a.m. Chair Zecher noted that no 

substantive votes or actions were taken during the Executive Session.   

Other Business  

A motion was made to approve the appointment of Denise Stake as Deputy Chief Investment 

Officer, with terms and start date to be finalized by the Treasurer.  Chair Zecher called for a vote, 

and the motion passed unanimously.  

Comments by the Chair 

Chair Zecher noted that the IAC members will schedule a future meeting to discuss updates to the 

Investment Policy Statement “IPS” updates and revisions. 

Meeting Adjourned 

There being no further business, Chair Zecher called for a motion to adjourn the meeting.  Mr.  

Murphy moved to adjourn the meeting, and the motion was seconded by Mr. Fiore. There being 

no discussion, the motion passed, and the meeting was adjourned at 11:58 a.m. 
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Connecticut Retirement Plans and Trust 
Funds

Global Equity

Strategic Review

May 14, 2025



Global Equity Asset Class

Investment Policy Statement (“IPS”) – Global Equity Asset Class (“GE”)  

• The Global Equity asset class strategic objectives are to primarily achieve capital 

appreciation and, secondarily, achieve a long term, real rate of return significantly above 

the inflation rate for the CRPTF 

• Benchmark: MSCI All Country IMI World Index

• Target allocation (in 5 years) as a percent of CRPTF: 37% 

• Strategic objectives of passive and active investments towards the goal of risk adjusted 

returns

• Risk Management is required through a strategic framework with respect to manager, 

strategy, investment style, market capitalization, geography and sector exposure

• Monitor investment fees

2



Asset Allocation Glide Path

Current: As of April 30, 2025

3Asset Allocation Glide Path





Source: Wellington 5

Efficiency/Opportunity Framework









Meketa Manager Style Analysis

9*Source: Meketa
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Conservative Risk Profile

December 2024

*Source: Meketa

Ann 

Return

(%)

Ann 

Standard 

Dev
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Ann 

Alpha
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Info
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Trackin
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Error

(%)

Sharp

e

Ratio

Global Equity 20.09 12.30 1.24 0.97 0.64 0.98 1.14

Global Equity Benchmark 19.29 12.69 0.00 1.00 1.05

Domestic Equity Fund 25.78 13.20 1.17 0.97 0.59 0.84 1.43

Domestic Equity Benchmark 25.11 13.56 0.00 1.00 1.35

Developed Markets 

International 10.65 12.86 0.87 0.97 0.55 1.05 0.45

Developed Markets 

Benchmark 9.96 13.19 0.00 1.00 0.39

Emerging Markets 

International 12.21 12.64 2.43 0.89 0.33 3.39 0.57

Emerging Markets 

Benchmark 10.80 13.87 0.00 1.00 0.44
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All Regions of Public Equity Outperforming

As of December 31, 2024

*Source: Meketa

Market

Value

$M

% of

Portfolio

QTD

(%)

1 Yr

(%)

3 Yrs

(%)

5 Yrs

(%)

10 Yrs

(%)

Global Equity 28,873 100.0 -1.1 17.4 5.7 10.0 9.4

Global Equity Benchmark -1.2 16.4 4.9 9.8 9.1

MSCI AC World IMI Index (Net) -1.2 16.4 4.9 9.7 9.0

Domestic Equity Fund 18,644 64.6 2.7 24.7 8.4 14.1 12.6

Domestic Equity Benchmark 2.5 23.3 7.7 13.7 12.5

MSCI USA IMI (Net) 2.5 23.3 7.6 13.5 12.1

Developed Markets 

International 7,240 25.1 -7.5 5.1 2.6 5.9 6.5

Developed Markets Benchmark -7.4 4.7 1.1 4.5 6.0

MSCI EAFE IMI (Net) -8.1 3.6 0.9 4.4 5.2

Emerging Markets International 2,989 10.4 -6.6 8.3 -0.3 4.0 5.0

Emerging Markets Benchmark -7.9 7.1 -1.4 2.5 3.9

MSCI Emerging Markets IMI 

(Net) -7.9 7.1 -1.4 2.5 3.9
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Fees Have Been Lowered from 35 bps to 31 bps

3

6

2

3

1

1st
Decile

2nd
Decile

3rd
Decile

4th
Decile

5th
Decile

6th
Decile

7th
Decile

8th
Decile

9th
Decile

10th
Decile

• 15 global equity managers, fees better than median with 60% of manager fees 

in the top 20% versus peers

• Per Meketa, the effective fees have been lowered from 0.35% in June 2023 to 

0.31% Dec 2024, saving over $11.5M per year based on AUM 31 Dec 2024
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Performance/Positioning

-Conservative, prudent positioning; in-line with MSCI All Country World 
Index (ACWI) benchmark; low tracking-error, no sign of “style drift"

-Above benchmark performance, all regions outperforming in 
1Y,3Y,5Y,10Y periods

-Optimize portfolio allocation, consolidate the number of managers, 
lowering fees with “best-in-class” managers
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Current Market Environment



Source: Goldman Sachs 15

U.S. Equities and Recessions



Source: JP Morgan as of May 2, 2025 16

Historical  Valuations



Source JP Morgan as of May 2, 2025 17

Valuation and EPS Growth



Source: BofA 18

Less Capex; Less Leverage



EPS Sensitivity

19*Source: BlackRock



Source: UBS 20

Equities Perform Well With Growth and Inflation Under Control 



Source: Fidelity 21

Equities Perform Well in 80% of Scenarios 



Source: UBS 22

U.S. Equity Returns:  More Positive than Negative
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Outlook- Public Equities

-Macro-economic issues: tariffs, lower global GDP estimates, inflation, 
recession

-Public Equity valuations are above historical levels: Neutral

-Small-cap equity valuations are below historical levels: Slightly UW
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Appendix
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Small Cap is still cheap relative to Large Cap in the U.S.



Source: Morgan Stanley 26
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Small Cap- To Remain Inexpensive



Source: BofA 28
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T. Rowe – Growth of Account
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Private Investment Fund – May 2025 2

• The Private Investment Fund’s ("PIF") market value represented approximately 11.6% of the total CRPTF reported value as of December 31, 2024, inclusive of PIF 
cash balances.

 PIF’s market value and unfunded commitments were approximately $6.9 billion and $5.6 billion, respectively, as of December 31, 2024.

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

• The PIF 2025 strategic pacing plan targets $2.6 billion of new primary capital commitments in addition to the year one pacing targets for the HarbourVest CT Co-
Investment – Tranche 2 commitment.

 2025 activity continues to be focused on re-ups with high conviction, existing managers and the selective addition of new managers in line with key 
portfolio construction objectives, including increased diversification in U.S. and European Small/Mid-Market Buyouts and Growth Equity. 

 Opportunities accessed through fee advantaged co-investment vehicles represented 12% and 18% of PIF’s market value and total exposure, respectively, 
as of December 31, 2024, which was in line with the strategic plan objective of having co-investments represent 15% to 30% of total exposure. 

• Near-term market activity likely to remain soft due to increased uncertainties surrounding tariffs/trade disruptions and the potential knock-on effects, including 
recessionary and inflationary impacts. 

• The recommended Integrum II commitment presents an opportunity for Connecticut to partner with a newer firm led by a very experienced and proven senior 
team. Integrum would provide diversifying exposure through the firm’s organic-growth oriented strategy focused on the business and financial services sectors.

Private Investment Fund

*Estimated as of December 31, 2024; excludes PIF cash balances.
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• Integrum Holdings LLC 
(“Integrum” or the “Firm”)

• New/Existing Private 
Investment Fund Manager: New

• Founded in 2020 and launched 
in 2021 by Tagar Olson, Ursula 
Burns and Richard Kunzer (the 
“Founders”)

• Owned 100% by the Founders

• Headquartered in New York 

• $1.67 billion AUM, as of 
December 31, 2024

• 24 Employees including 13 
investment individuals

• Integrum Capital Partners II LP (the 
“Fund”)

• Private Equity

• Control buyouts of companies 
headquartered in North America

• Sector Focus: Tech-enabled financial 
and business services

• Target/Hard Cap: $1.75 billion / 
$2.25 billion

• GP Commitment: Minimum of $50 
million.

• Management Fee*: 2.0% on 
committed capital during investment 
period; then step down to 1.75% on 
net invested capital through year ten 
and 1.5% thereafter. 

• Carried Interest/Waterfall: 
20%/American

• Preferred Return: 8%

• Private Investment Fund (“PIF”)

• Recommended Commitment: 
$175 million

• IPS Category: Corporate 
Finance
 IPS Range for Corporate 

Finance: 70% to 100% of total 
PIF exposure

 Current Corporate Finance 
Exposure: 90%

• PIF Strategic Pacing Plan
 Sub-strategy: Small/Mid Market 

Buyout

 Long-term Small/Mid Buyout 
targeted exposure: 40% to 
50%

 Current Small/Mid Buyout 
Exposure: 44%

*Fee breaks are available at the recommended commitment size.

Executive Summary - Integrum Capital Partners II
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• Based on the strategic fit within the PIF portfolio, as well as due 
diligence done by Pension Funds Management (“PFM”) investment 
professionals and Hamilton Lane, the Chief Investment Officer of 
the Connecticut Retirement Plans and Trust Funds (“CRPTF”) 
recommends consideration of a commitment of up to $175 million 
to Integrum Capital Partners II, LP.

Recommendation – Integrum Capital Partners II

• Integrum’s Founders are a cohesive team of seasoned 
professionals with complementary investment and operating skills, 
including strong domain knowledge in the tech-enabled business 
and financial services sectors. 

• The recommended commitment would allow the CRPTF to build a 
partnership with a manager that has differentiated sourcing 
capabilities and extensive experience driving value creation 
through a growth-oriented strategy.
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• Progress towards the 2025 PIF strategic pacing plan objectives is outlined below.

$M illions

Total

Total Commitments $350 $400 $1,425 $1,525 $350 $450 $0 $200 $150 $200 $0 $150 $0 $150 $2,850 

Commitment Size $175 $350 $150 $350 $125 $300 $100 $200 $100 $200 $100 $150 $100 $150 

Number of Commitments 1 2 5 8 2 3 0 1 1 2 0 1 0 1 9 to 18

Investment / Status

HarbourVest CT Co-Investment Fund - Tranche 2 - Closed3 $300 

Levine Leichtman Capital Partners VII - Closed $200 

Strategic Value Special Situations VI - Closed $250 

Avance Investment Partners II - Approved/Pending Legal $175 

Hg Saturn 4 - Approved/Pending Legal $300 

Integrum Capital Partners II - Recommendation $175 

Upsized Commitments

K6 Private Investors - Closed4 $100 

Leeds Equity Partners VIII - Closed $25 

Leeds Equity Partners VIII Co-Investment - Closed $25 

Hollyport Secondaries Opportunities IX - Approved / Pending $100 

Stellex Capital Partners III - Closed5 $38 

Stellex Capital Partners III Co-Investment - Closed5 $13 

Capital Commitments $1,700 

Number of Commitments 6

2. Includes existing $300 million commitment to Top Tier  - CT Venture Partners commitment, which has a $100 million annual deployment pacing target. 

3. Amount shown in table represents annual deployment pacing target o f a three-year program starting in 2025, with a total commitment of $900 million that legally closed in 2024. 

1 4 0 0 0 0

4. Reclassified sub-strategy from Small/M id Buyout to Growth Equity.

5. Reclassified sub-strategy from Distressed/Restructuring to  Small/M id Buyout. Commitment amounts rounded.

$300 $950 $100 $0 $100 $0 $250 

1

1. Includes $2,550 million targeted for primary fund commitments and $300 million for co-investments through HarbourVest CT Co-Investment Fund - Tranche 2. Number of commitments excludes Upsized Commitments.

$38 

$13 

$100 

$25 

$25 

$100 

$175 

$300 

$250 

$175 

$200 

$300 

2025 PIF Strategic Plan1

Target Ranges by Strategy

Large / Mega 
Buyout Small / Mid Buyout

Growth Equity Venture Capital2 Secondaries Mezzanine Distressed / 
Restructuring
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• The Private Credit Fund’s market value represented approximately 5.5% of the total CRPTF reported value as of December 31, 2024, inclusive of PCF cash 
balances.

 The PCF’s market value and unfunded commitments were each approximately $3.3 billion as of December 31, 2024. 

 The 2022 strategic asset allocation plan established a target allocation of 10% for private credit.

• The 2025 PCF strategic pacing plan targets $1.7 billion of new primary fund commitments and $200 million as part of a $750 million, multi-year commitment to 
the new HarbourVest CT Private Debt Partnership.

 2025 activity will prioritize increased commitments to existing, high-quality managers and the addition of top-performing managers providing diversifying exposure. 

 Commitments to fee advantaged vehicles, including co-investments, represented approximately 14% of the PCF’s total exposure as of December 31, 2024, consistent with 
the goal of accessing 10% to 20% of the PCF’s exposure through such opportunities. 

• Recent increased market volatility and uncertain outlook have tempered activity levels and contributed to spread widening. Private credit managers have been 
assessing tariff impacts on existing portfolio companies while increasing scrutiny of potential tariff-related risks on pipeline opportunities. Managers with flexible 
mandates, including across primary and secondary markets, should continue to face favorable market opportunities.

• The recommended Anchorage Credit Opportunities IX and Co-Investment commitments align well with the PCF strategic plan, specifically the continued backing 
of top performing, existing managers that are particularly well-positioned to continue to execute a proven strategy. Additionally, Connecticut would be positioned 
to capture enhanced net returns through favorable co-investment economics.

Private Credit Fund

*Estimated as of December 31, 2024; excludes PCF cash 
balances.
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• Anchorage Capital Advisors, L.P. 
(“Anchorage” or the “Firm”)

• New/Existing Private Credit Fund 
Manager: Existing

• Led by Co-Chief Investment 
Officers and Managing Principals 
Thibault Gournay and Yale Baron

• New York, NY headquarters with 
offices in London and Luxembourg

• 112 employees, including 47 
dedicated investment 
professionals

• Anchorage had approximately $24 
billion of assets under 
management, as of 12/31/2024
 Approximately $19 billion in U.S. 

and European CLOs and CDOs

 Approximately $2.6 billion across 
Anchorage Opportunities strategy

Anchorage Credit Opportunities IX, 
L.P. (the “Fund” or “ACO IX”)

• Private Credit

• Global Distressed Credit

• Target/Hard Cap: $1.0 billion / 
$1.25 billion

• GP Commitment: at least 2% of 
total third-party commitments

• Management Fee: 1.25% on 
invested capital

• Carried Interest/Waterfall: 
20%/Fund-level (European)

• Preferred Return: 8%

Anchorage Credit Opportunities IX 
Co-Investment, L.P. (“ACO IX Co-
Invest”)

• To co-invest in certain ACO IX 
transactions through favorable 
economics.

• Private Credit Fund (“PCF”)

• Recommended Commitments:
 $175 million to ACO IX

 $75 million to ACO IX Co-Invest

• IPS Category: Distressed
 IPS Range for Distressed: 0% to 

20% of total PCF exposure

 Current Distressed Exposure: 6%

• PCF Strategic Pacing Plan
 Sub-strategy: Special Situations1

– Long-term Special Situations 
targeted exposure: 0% to 40%

– Current Special Situations 
Exposure: 21%

1. Special Situations strategy is inclusive of Distressed strategy. 

Executive Summary – Anchorage Credit Opportunities IX & 
Anchorage Credit Opportunities IX Co-Investment
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Anchorage Credit Opportunities IX - May 2025 4

• Based on the strategic fit within the PCF portfolio, as well as due diligence
done by Pension Funds Management (“PFM”) investment professionals and
Hamilton Lane, the Chief Investment Officer of the Connecticut Retirement
Plans and Trust Funds (“CRPTF”) recommends consideration of
commitments of up to:

 $175 million to ACO IX
 $75 million to ACO IX Co-invest

Recommendation – ACO IX & ACO IX Co-Invest

 Anchorage is led by experienced Co-CIOs and a cohesive, tenured group of 
Partners supported by a robust investment platform, including traders as well as 
research and restructuring specialists.

 ACO IX will leverage the Firm’s integrated research and trading platform to 
identify illiquid investments that will provide differentiated exposure to the PCF 
portfolio through Anchorage’s focus on smaller, off-the-run transactions that 
generally are idiosyncratic and complex.

 The recommended ACO IX and ACO IX Co-invest commitments would increase 
Connecticut’s exposure to an existing manager with the demonstrated ability to 
generate attractive absolute and relative performance across benign and cyclical 
market environments, with the benefit of favorable blended economics. 
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5Private Credit Fund – May 2025

• Progress towards the 2025 PCF strategic pacing plan objectives is outlined below.

 2025 PCF Strategic Plan1  

 Target Ranges by Strategy $Millions 

Total Special Situations Mezzanine Senior  

$1,850  $350  $300  $350  $300  $1,350  $1,050  Total Commitments 

 $400  $100  $400  $100  $400  $100  Commitment Size 

6 to 13 2 1 2 1 8 4 Number of Commitments  

       Investment / Status 

$200    $200  HarbourVest CT Private Debt Partnership- Closed 2  

$142   $142   ICG Europe Fund IX (Upsized Commitment) - Approved/Pending Legal3 

$74   $74   ICG Co-Investment (Upsized Commitment) - Approved/Pending Legal3 

$175  $175    Anchorage IX - Recommendation 

$75  $75     Anchorage IX Co-Investment - Recommendation 

$665  $250  $215  $200  Capital Commitments 

2 1 0 1 Number of Commitments 

1. Includes $1,650 million targeted for primary fund commitments and $200 million for co-investments through HarbourVest CT Private Debt Partnership. Number of commitments excludes Upsized 
Commitments and any sidecar co-investment vehicles.  

2. Amount shown in table represents the expected 2025 deployment pacing of an evergreen co-investment program, with a total commitment of $750 million. 
3. Commitments are denominated in Euro; amounts shown above have been converted into USD and total may not foot due to rounding.  
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2025
($millions, USD) Low Target High Low Target High Target

Total Commitments $200 $500 $700 $550 $850 $1,050 $1,000-$1,500
Commitment Size $100 $400 $100 $300
# Commitments 1 4 3 6 5 to 8

Investment / status Total

BIG Real Estate Fund III - Closed $200 $200

GCSMRE - Closed $250 $250

Artemis Healthcare III - Pending $150 $150

Sterling United Properties I CF - Recommendation $150 $150

TA Realty Core Property Fund - Recommendation 1 $200 $200

Capital Commitments, 2025 $950

# Commitments 5

Total Remaining per Pacing Plan2 $400$0 $400

1 Recommended total commitment is up to $300 million, with approximately $200 million to be committed in 2025.
2 Reflects difference between Targets and Commitments YTD.

$500 $450

3 2

Real Estate Fund - 2025 Pacing Plan Targets
Sub-Strategy ($millions)

Core Real Estate Non-Core Real Estate
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SUMMARY CONNECTICUT RETIREMENT PLANS AND TRUST FUNDS

2/28/2025

Market Percent Ten Year
Value (mil.) Return

Connecticut Retirement Plans and Trust Funds $60,373.1 100% 6.89 %

Teacher’s Retirement Fund $27,578.0 45.7% 6.86 %

State Employees’ Retirement Fund $24,839.4 41.1% 6.96 %

Municipal Employees’ Retirement Fund $3,622.4 6.0% 6.81 %

OPEB $3,173.4 5.3% 6.79 %

Probate Judges Employees’ Retirement Fund $147.9 0.2% 6.78 %

State Judges Retirement Fund $347.4 0.6% 6.80 %

State’s Attorneys’ Retirement Fund $3.3 0.0% 6.54 %

Agricultural College Fund $0.6 0.0% 1.59 %

Andrew C. Clark Fund $1.3 0.0% 4.31 %

Soldiers’ Sailors’ & Marines Fund $91.6 0.2% 4.28 %

School Fund $13.8 0.0% 4.28 %

IDA Eaton Cotton Fund $2.9 0.0% 4.31 %

Hopemead Fund $5.3 0.0% 4.27 %

Arts Endowment Fund $24.3 0.0% 6.10 %

Policemen and Firemen Survivors’ Benefit Fund $56.3 0.1% 6.83 %

Baby Bonds Fund $465.2 0.8% N/A %

Net of All Fees and Expenses, Compound, annualized returns

 



CONNECTICUT RETIREMENT PLANS AND TRUST FUNDS

2/28/2025
 

Month 3-Months 1-Year 3-Year 5-Year 10-Year
Total CRPTF -0.09 0.52 9.81 5.77 8.00 6.89
Policy Benchmark 1.11 1.80 12.43 6.30 8.36 6.98

-1.00
2.00
5.00
8.00

11.00

TOTAL CRPTF VS. BENCHMARK
Total CRPTF Policy Benchmark

Month 3-Months 1-Year 3-Year 5-Year 10-Year
Global Equities -0.93 0.07 14.14 9.30 12.60 9.17
MSCI All Country World IMI Index -0.88 -0.39 14.09 8.50 12.40 8.92

-1.00

4.00

9.00

14.00

GLOBAL EQUITIES VS. BENCHMARK
Global Equities MSCI All Country World IMI Index

Month 3-Months 1-Year 3-Year 5-Year 10-Year
Global Fixed Income 1.62 1.40 6.98 1.49 1.08 2.49
Dynamic Weighted CFIF/NCFIF/EMDF 1.50 1.32 6.66 0.99 0.59 2.28

0.00

2.00

4.00

6.00

GLOBAL FIXED INCOME VS. BENCHMARK
Global Fixed Income Dynamic Weighted CFIF/NCFIF/EMDF

Month 3-Months 1-Year 3-Year 5-Year 10-Year
Total CRPTF (0.09) 0.52 9.81 5.77 8.00 6.89

MSCI ACWI /Bloomberg US Aggregate Index (60/40) 0.35 0.21 10.75 4.97 7.30 6.09

MSCI ACWI /Bloomberg US Aggregate Index (70/30) 0.04 0.06 11.58 5.86 8.59 6.80

 (1.00)
 2.00
 5.00
 8.00

 11.00

HYPOTHETICAL 60/40 AND 70/30 MSCI ACWI - U.S. AGG BENCHMARK

Total CRPTF MSCI ACWI /Bloomberg US Aggregate Index (60/40) MSCI ACWI /Bloomberg US Aggregate Index (70/30)



CONNECTICUT RETIREMENT PLANS AND TRUST FUNDS

2/28/2025
 

-1.00
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0.90 1.00
1.14 1.09

3-Month Asset Class and Benchmark Returns %



CONNECTICUT RETIREMENT PLANS AND TRUST FUNDS

2/28/2025
 

14.14

6.98

5.27

-0.51

5.98

8.46

9.33

0.34

-2.00 0.00 2.00 4.00 6.00 8.00 10.00 12.00 14.00 16.00
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Global Fixed Income

Liquidity Fund

Real Estate

Infrastructure and Natural Resources

Private Equity

Private Credit

Absolute Return (Risk Mitigating)

1-Year Return %
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CONNECTICUT RETIREMENT PLANS AND TRUST FUNDS

 

48.6%

18.8%1.7%
6.2%

3.4%

11.6%

5.5%

4.2%

CRPTF Asset Allocation % Global Equities

Global Fixed Income

Liquidity Fund

Real Estate

Infrastructure and Natural
Resources

Private Equity

Private Credit

Absolute Return (Risk
Mitigating)

69.1%

30.9%

0.0% 25.0% 50.0% 75.0%

Public Markets

Alternative Investments

Traditional vs. Alternative Assets

11.6%

3.8%

0.7%

-3.8%

-3.6%

-3.4%

-4.5%

-0.8%

-6.0% -3.0% 0.0% 3.0% 6.0% 9.0% 12.0%

Global Equities

Global Fixed Income

Liquidity Fund

Real Estate

Infrastructure and Natural Resources

Private Equity

Private Credit

Absolute Return (Risk Mitigating)

Over/Under vs. Policy Targets



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

C5TG9 Total Advisor $60,373.1 -0.09 0.52 5.50 1.76 9.81 5.77 8.00 6.70 6.89
C5TGX Policy Benchmark 1.11 1.80 7.41 2.50 12.43 6.30 8.36 7.04 6.98

Excess Return (1.20) (1.28) (1.91) (0.74) (2.62) (0.53) (0.36) (0.34) (0.09)

Global Equities 48.6% 37.0 23.0 52.0 $29,308.8 -0.93 0.07 7.48 2.39 14.14 9.30 12.60 9.04 9.17
MSCI All Country World IMI Index -0.88 -0.39 8.02 2.37 14.09 8.50 12.40 9.17 8.92

 
C5TF90Domestic Equity 30.7% 22.0 17.0 27.0 $18,551.5 -1.99 -1.79 9.41 0.85 17.33 11.84 16.15 13.12 12.40
IX1F00 MSCI USA IMI Index -1.91 -2.00 9.94 1.10 17.15 11.28 15.93 13.00 12.27

 
C5TF90Developed Markets Equity 12.9% 11.0 6.0 16.0 $7,761.8 1.91 4.93 6.66 7.20 10.58 7.50 9.90 5.91 6.55
C5TGX MSCI EAFE + Canada Index 1.76 3.95 6.56 6.82 9.49 5.86 8.43 5.62 5.87

 
C5TF90Emerging Markets Equity 5.0% 4.0 0.0 9.0 $2,995.4 -1.42 -0.23 -1.15 0.22 5.36 1.96 6.12 2.94 4.63
C5TGX MSCI Emerging Markets IMI 0.05 0.90 0.86 1.17 8.29 0.72 4.89 1.51 3.64

 
C5TF90Global Fixed Income 18.8% 15.0 8.0 25.0 $11,370.5 1.62 1.40 5.30 2.44 6.98 1.49 1.08 1.96 2.49
IX1G00 Dynamic weighted blend of Core, Non-Core and Emerging Debt 1.50 1.32 5.28 2.27 6.66 0.99 0.59 2.32 2.28

 
C5TF90Core Fixed Income 13.9% 13.0 8.0 18.0 $8,376.6 1.96 1.30 4.78 2.54 6.26 -0.02 -0.12 1.73 1.57
IX1F00 50% Barclays U.S. Aggregate Bond / 50% Intermediate Treasury 1.80 1.22 4.49 2.35 5.57 -0.70 -0.68 1.55 1.43

 
C5TF90Non-Core Fixed Income 5.0% 2.0 0.0 7.0 $2,993.8 0.67 1.68 6.84 2.18 9.30 5.06 5.40 4.98 4.87
C5TGX Bloomberg Barclays U.S. High Yield 2% Issuer Cap Index 0.67 1.61 7.63 2.05 10.09 4.94 4.84 4.81 4.62

C5TF90Liquidity Fund 1.7% 1.0 0.0 3.0 $1,042.9 0.34 1.14 3.36 0.71 5.27 4.50 2.76 2.60 2.07
C5TGX U.S. 3-Month T-Bill 0.32 1.09 3.26 0.39 5.09 3.42 2.05 2.13 1.68

 
C5TF90Real Estate(1) 6.2% 10.0 5.0 15.0 $3,749.9 N/A -0.04 0.51 -0.07 -0.51 -0.16 3.53 4.44 5.83
C5TGX Open End Diversified Core Equity (NFI-ODCE Index) 1Q in Arrears^ N/A 0.02 -0.64 0.00 -8.04 -1.04 2.05 3.21 5.16

 
C5TF90Infrastructure and Natural Resources(1) 3.4% 7.0 2.0 12.0 $2,047.8 N/A -0.19 3.14 0.39 5.98 7.61 N/A N/A N/A
C5TGX U.S. CPI + 400 basis points 1Q in Arrears^ N/A 1.21 3.68 0.72 6.85 8.47 N/A N/A N/A

 
C5TF90Private Investment(1) 11.6% 15.0 10.0 20.0 $7,012.3 N/A 1.32 3.71 0.48 8.46 4.95 14.56 14.90 13.80
C5TGX Russell 3000 + 250 basis points 1Q in Arrears^  N/A 8.71 17.97 6.29 37.77 13.29 19.35 16.38 14.78

 
C5TF90Private Credit(1) 5.5% 10.0 5.0 15.0 $3,308.6 N/A 1.27 4.81 0.59 9.33 7.37 N/A N/A N/A
C5TGX S&P / LSTA Leveraged Loan Index + 150 basis points 1Q in Arrears^ N/A 2.80 6.79 1.94 11.77 8.63 N/A N/A N/A

C5TF90Absolute Return (Risk Mitigating) 4.2% 5.0 0.0 10.0 $2,532.3 0.62 0.90 -0.10 1.00 0.34 -0.88 -0.03 1.08 1.52
C5TGX Dynamic weighted blend of HFRX and public indices (2) 0.73 1.00 1.83 1.13 2.80 -0.10 0.78 1.86 1.45

(1) Actual performance, reported one quarter in arrears.
(2) 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

Compound, annualized returns

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

2/28/2025

 



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

C5TG9 Teacher’s Retirement Fund $27,578.0 -0.09 0.50 5.50 1.75 9.82 5.71 7.95 6.64 6.86
C5TGX Policy Benchmark 1.11 1.80 7.41 2.50 12.43 6.31 8.38 7.19 7.12

Excess Return (1.20) (1.29) (1.91) (0.75) (2.62) (0.60) (0.43) (0.55) (0.25)

Global Equities 48.7% 37.0 23.0 52.0 $13,435.1 -0.93 0.06 7.46 2.39 14.13 9.27 12.57 8.99 9.12
MSCI All Country World IMI Index -0.88 -0.39 8.02 2.37 14.09 8.50 12.40 9.17 8.92

 
C5TF90Domestic Equity 30.9% 22.0 17.0 27.0 $8,517.8 -1.99 -1.79 9.41 0.85 17.33 11.85 16.16 13.12 12.40
IX1F00 MSCI USA IMI Index -1.91 -2.00 9.94 1.10 17.15 11.28 15.93 13.00 12.27

 
C5TF90Developed Markets Equity 12.9% 11.0 6.0 16.0 $3,550.6 1.91 4.88 6.61 7.20 10.53 7.51 9.90 5.92 6.56
C5TGX MSCI EAFE + Canada Index 1.76 3.95 6.56 6.82 9.49 5.86 8.43 5.62 5.87

 
C5TF90Emerging Markets Equity 5.0% 4.0 0.0 9.0 $1,366.8 -1.42 -0.25 -1.16 0.22 5.35 2.02 6.16 2.98 4.66
C5TGX MSCI Emerging Markets IMI 0.05 0.90 0.86 1.17 8.29 0.72 4.89 1.51 3.64

 
C5TF90Global Fixed Income 18.8% 15.0 8.0 25.0 $5,191.6 1.62 1.40 5.31 2.44 6.97 1.48 1.08 1.97 2.59
IX1G00 Dynamic weighted blend of Core, Non-Core and Emerging Debt 1.50 1.32 5.28 2.27 6.66 0.99 0.59 2.32 2.28

 
C5TF90Core Fixed Income 13.9% 13.0 8.0 18.0 $3,818.5 1.96 1.31 4.79 2.54 6.27 -0.06 -0.14 1.71 1.56
IX1F00 50% Barclays U.S. Aggregate Bond / 50% Intermediate Treasury 1.80 1.22 4.49 2.35 5.57 -0.70 -0.68 1.55 1.43

 
C5TF90Non-Core Fixed Income 5.0% 2.0 0.0 7.0 $1,373.1 0.67 1.68 6.84 2.18 9.22 5.06 5.40 4.98 4.87
C5TGX Bloomberg Barclays U.S. High Yield 2% Issuer Cap Index 0.67 1.61 7.63 2.05 10.09 4.94 4.84 4.81 4.82

C5TF90Liquidity Fund 1.5% 1.0 0.0 3.0 $412.4 0.35 1.24 3.45 0.72 5.37 4.61 2.82 2.64 2.09
C5TGX U.S. 3-Month T-Bill 0.32 1.09 3.26 0.69 5.09 3.42 2.05 2.13 1.68

 
C5TF90Real Estate(1) 6.2% 10.0 5.0 15.0 $1,715.0 N/A -0.04 0.51 -0.07 -0.51 -0.15 3.53 4.44 5.84
C5TGX Open End Diversified Core Equity (NFI-ODCE Index) 1Q in Arrears^ N/A 0.02 -0.64 0.00 -8.04 -1.04 2.05 3.21 5.16

 
C5TF90Infrastructure and Natural Resources(1) 3.4% 7.0 2.0 12.0 $929.3 N/A -0.12 3.21 0.46 6.06 7.62 N/A N/A N/A
C5TGX U.S. CPI + 400 basis points 1Q in Arrears^ N/A 1.21 3.68 0.72 6.85 8.47 N/A N/A N/A

 
C5TF90Private Investment(1) 11.7% 15.0 10.0 20.0 $3,217.1 N/A 1.32 3.71 0.48 8.46 4.96 14.63 14.95 13.83
C5TGX Russell 3000 + 250 basis points 1Q in Arrears^   N/A 8.71 17.97 6.29 37.77 13.29 19.35 16.38 14.78

 
C5TF90Private Credit(1) 5.5% 10.0 5.0 15.0 $1,511.4 N/A 1.27 4.81 0.59 9.32 7.35 N/A N/A N/A
C5TGX S&P / LSTA Leveraged Loan Index + 150 basis points 1Q in Arrears^ N/A 2.80 6.79 1.94 11.77 8.63 N/A N/A N/A

C5TF90Absolute Return (Risk Mitigating) 4.2% 5.0 0.0 10.0 $1,166.0 0.62 0.90 -0.10 1.00 0.34 -0.88 -0.03 1.07 1.52
C5TGX Dynamic weighted blend of HFRX and public indices (2) 0.73 1.00 1.83 1.13 2.80 -0.10 0.78 1.86 1.45

(1) Actual performance, reported one quarter in arrears.
(2) 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

2/28/2025

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

C5TG9 State Employees’ Retirement Fund $24,839.4 -0.09 0.52 5.49 1.76 9.79 5.93 8.10 6.77 6.96
C5TGX Policy Benchmark 1.11 1.80 7.41 2.50 12.43 6.31 8.38 7.19 7.12

Excess Return (1.20) (1.28) (1.92) (0.74) (2.65) (0.38) (0.28) (0.42) (0.16)

Global Equities 48.5% 37.0 23.0 52.0 $12,036.9 -0.93 0.06 7.47 2.39 14.14 9.25 12.55 8.98 9.11
MSCI All Country World IMI Index -0.88 -0.39 8.02 2.37 14.09 8.50 12.40 9.17 8.92

 
C5TF90Domestic Equity 30.7% 22.0 17.0 27.0 $7,614.2 -1.99 -1.79 9.41 0.85 17.33 11.89 16.19 13.14 12.41
IX1F00 MSCI USA IMI Index -1.91 -2.00 9.94 1.10 17.15 11.28 15.93 13.00 12.27

 
C5TF90Developed Markets Equity 12.8% 11.0 6.0 16.0 $3,189.9 1.91 4.88 6.61 7.20 10.52 7.57 9.93 5.94 6.58
C5TGX MSCI EAFE + Canada Index 1.76 3.95 6.56 6.82 9.49 5.86 8.43 5.62 5.87

 
C5TF90Emerging Markets Equity 5.0% 4.0 0.0 9.0 $1,232.8 -1.42 -0.24 -1.15 0.22 5.36 2.04 6.18 2.99 4.67
C5TGX MSCI Emerging Markets IMI 0.05 0.90 0.86 1.17 8.29 0.72 4.89 1.51 3.64

 
C5TF90Global Fixed Income 18.7% 15.0 8.0 25.0 $4,643.3 1.61 1.40 5.31 2.44 6.96 1.38 1.01 1.97 2.50
IX1G00 Dynamic weighted blend of Core, Non-Core and Emerging Debt 1.50 1.32 5.28 2.77 6.66 0.99 0.59 2.32 2.28

 
C5TF90Core Fixed Income 13.7% 13.0 8.0 18.0 $3,409.1 1.96 1.31 4.79 2.54 6.27 -0.08 -0.15 1.70 1.55
IX1F00 50% Barclays U.S. Aggregate Bond / 50% Intermediate Treasury 1.80 1.22 4.49 2.35 5.57 -0.70 -0.68 1.55 1.43

 
C5TF90Non-Core Fixed Income 5.0% 2.0 0.0 7.0 $1,234.3 0.67 1.68 6.85 2.18 9.22 5.06 5.40 4.98 4.87
C5TGX Bloomberg Barclays U.S. High Yield 2% Issuer Cap Index 0.67 1.61 7.63 2.05 10.09 4.94 4.84 4.81 4.82

C5TF90Liquidity Fund 1.9% 1.0 0.0 3.0 $460.1 0.34 1.13 3.37 0.71 5.27 4.54 2.78 2.61 2.07
C5TGX U.S. 3-Month T-Bill 0.32 1.09 3.26 0.69 5.09 3.42 2.05 2.13 1.68

 
C5TF90Real Estate(1) 6.2% 10.0 5.0 15.0 $1,548.7 N/A -0.04 0.51 -0.07 -0.51 -0.16 3.53 4.44 5.83
C5TGX Open End Diversified Core Equity (NFI-ODCE Index) 1Q in Arrears^ N/A 0.02 -0.64 0.00 -8.04 -1.04 2.05 3.21 5.16

 
C5TF90Infrastructure and Natural Resources(1) 3.4% 7.0 2.0 12.0 $853.1 N/A -0.12 3.21 0.46 6.06 7.62 N/A N/A N/A
C5TGX U.S. CPI + 400 basis points 1Q in Arrears^ N/A 1.21 3.68 0.72 6.85 8.47 N/A N/A N/A

 
C5TF90Private Investment(1) 11.6% 15.0 10.0 20.0 $2,887.7 N/A 1.32 3.71 0.48 8.46 4.96 14.63 14.95 13.83
C5TGX Russell 3000 + 250 basis points 1Q in Arrears^   N/A 8.71 17.97 6.29 37.77 13.29 19.35 16.38 14.78

 
C5TF90Private Credit(1) 5.5% 10.0 5.0 15.0 $1,369.8 N/A 1.27 4.81 0.59 9.33 7.34 N/A N/A N/A
C5TGX S&P / LSTA Leveraged Loan Index + 150 basis points 1Q in Arrears^ N/A 2.80 6.79 1.94 11.77 8.63 N/A N/A N/A

C5TF90Absolute Return (Risk Mitigating) 4.2% 5.0 0.0 10.0 $1,039.7 0.62 0.90 -0.10 1.00 0.34 -0.87 -0.03 1.08 1.52
C5TGX Dynamic weighted blend of HFRX and public indices (2) 0.73 1.00 1.83 1.13 2.80 -0.10 0.78 1.86 1.45

(1) Actual performance, reported one quarter in arrears.
(2) 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

2/28/2025

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

C5TG9 Municipal Employees’ Retirement Fund $3,622.4 -0.09 0.53 5.51 1.77 9.81 5.62 7.91 6.72 6.81
C5TGX Policy Benchmark 1.11 1.80 7.41 2.50 12.43 6.31 8.38 7.20 6.99

Excess Return (1.20) (1.27) (1.90) (0.73) (2.62) (0.69) (0.47) (0.48) (0.18)

Global Equities 48.6% 37.0 23.0 52.0 $1,759.7 -0.93 0.07 7.47 2.39 14.13 9.31 12.60 9.04 9.16
MSCI All Country World IMI Index -0.88 -0.39 8.02 2.37 14.09 8.50 12.40 9.17 8.92

 
C5TF90Domestic Equity 30.7% 22.0 17.0 27.0 $1,110.6 -1.99 -1.79 9.41 0.85 17.33 11.84 16.16 13.12 12.40
IX1F00 MSCI USA IMI Index -1.91 -2.00 9.94 1.10 17.15 11.28 15.93 13.00 12.27

 
C5TF90Developed Markets Equity 12.9% 11.0 6.0 16.0 $466.7 1.91 4.90 6.62 7.20 10.54 7.53 9.91 5.92 6.57
C5TGX MSCI EAFE + Canada Index 1.76 3.95 6.56 6.82 9.49 5.86 8.43 5.62 5.87

 
C5TF90Emerging Markets Equity 5.0% 4.0 0.0 9.0 $182.4 -1.42 -0.23 -1.15 0.22 5.36 1.99 6.15 2.97 4.65
C5TGX MSCI Emerging Markets IMI 0.05 0.90 0.86 1.17 8.29 0.72 4.89 1.51 3.64

 
C5TF90Global Fixed Income 18.7% 15.0 8.0 25.0 $677.4 1.61 1.40 5.31 2.44 6.97 1.50 1.09 1.99 2.70
IX1G00 Dynamic weighted blend of Core, Non-Core and Emerging Debt 1.50 1.32 5.28 2.27 6.66 0.99 0.59 2.32 2.28

 
C5TF90Core Fixed Income 13.8% 13.0 8.0 18.0 $498.0 1.96 1.31 4.79 2.54 6.27 -0.06 -0.14 1.71 1.56
IX1F00 50% Barclays U.S. Aggregate Bond / 50% Intermediate Treasury 1.80 1.22 4.49 2.35 5.57 -0.70 -0.68 1.55 1.43

 
C5TF90Non-Core Fixed Income 5.0% 2.0 0.0 7.0 $179.4 0.67 1.68 6.85 2.18 9.22 5.06 5.40 4.98 4.87
C5TGX Bloomberg Barclays U.S. High Yield 2% Issuer Cap Index 0.67 1.61 7.63 2.05 10.09 4.94 4.84 4.81 4.82

C5TF90Liquidity Fund 1.8% 1.0 0.0 3.0 $65.3 0.34 1.12 3.34 0.71 5.25 4.28 2.63 2.50 2.00
C5TGX U.S. 3-Month T-Bill 0.32 1.09 3.26 0.69 5.09 3.42 2.05 2.13 1.68

 
C5TF90Real Estate(1) 6.2% 10.0 5.0 15.0 $225.6 N/A -0.04 0.51 -0.07 -0.51 -0.16 3.53 4.44 5.83
C5TGX Open End Diversified Core Equity (NFI-ODCE Index) 1Q in Arrears^ N/A 0.02 -0.64 0.00 -8.04 -1.04 2.05 3.21 5.16

 
C5TF90Infrastructure and Natural Resources(1) 3.4% 7.0 2.0 12.0 $122.9 N/A -0.12 3.21 0.46 6.06 7.62 N/A N/A N/A
C5TGX U.S. CPI + 400 basis points 1Q in Arrears^ N/A 1.21 3.68 0.72 6.85 8.47 N/A N/A N/A

 
C5TF90Private Investment(1) 11.6% 15.0 10.0 20.0 $420.9 N/A 1.32 3.71 0.48 8.46 4.96 14.63 14.95 13.83
C5TGX Russell 3000 + 250 basis points 1Q in Arrears^   N/A 8.71 17.97 6.29 37.77 13.29 19.35 16.38 14.78

 
C5TF90Private Credit(1) 5.5% 10.0 5.0 15.0 $197.6 N/A 1.27 4.81 0.59 9.32 7.36 N/A N/A N/A
C5TGX S&P / LSTA Leveraged Loan Index + 150 basis points 1Q in Arrears^ N/A 2.80 6.79 1.94 11.77 8.63 N/A N/A N/A

C5TF90Absolute Return (Risk Mitigating) 4.2% 5.0 0.0 10.0 $153.0 0.62 0.90 -0.10 1.00 0.34 -0.87 -0.03 1.08 1.52
C5TGX Dynamic weighted blend of HFRX and public indices (2) 0.73 1.00 1.83 1.13 2.80 -0.10 0.78 1.86 1.45

(1) Actual performance, reported one quarter in arrears.
(2) 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

2/28/2025

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

C5TG9 OPEB $3,173.4 -0.09 0.55 5.50 1.78 9.79 5.58 7.94 6.92 6.79
C5TGX Policy Benchmark 1.11 1.80 7.41 2.50 12.43 6.31 8.38 7.36 6.97

Excess Return (1.19) (1.25) (1.91) (0.73) (2.65) (0.73) (0.44) (0.44) (0.18)

Global Equities 48.1% 37.0 23.0 52.0 $1,525.4 -0.92 0.07 7.48 2.40 14.15 9.33 12.60 9.24 9.32
MSCI All Country World IMI Index -0.88 -0.39 8.02 2.37 14.09 8.50 12.40 9.17 8.92

 
C5TF90Domestic Equity 30.4% 22.0 17.0 27.0 $963.6 -1.99 -1.79 9.41 0.85 17.33 11.83 16.15 13.12 12.39
IX1F00 MSCI USA IMI Index -1.91 -2.00 9.94 1.10 17.15 11.28 15.93 13.00 12.27

 
C5TF90Developed Markets Equity 12.8% 11.0 6.0 16.0 $405.5 1.91 4.91 6.63 7.20 10.55 7.49 9.89 5.91 6.55
C5TGX MSCI EAFE + Canada Index 1.76 3.95 6.56 6.82 9.49 5.86 8.43 5.62 5.87

 
C5TF90Emerging Markets Equity 4.9% 4.0 0.0 9.0 $156.3 -1.42 -0.23 -1.15 0.22 5.36 2.02 6.16 2.98 4.66
C5TGX MSCI Emerging Markets IMI 0.05 0.90 0.86 1.17 8.29 0.72 4.89 1.51 3.64

 
C5TF90Global Fixed Income 18.5% 15.0 8.0 25.0 $587.2 1.61 1.40 5.31 2.44 6.97 1.55 1.12 2.26 2.35
IX1G00 Dynamic weighted blend of Core, Non-Core and Emerging Debt 1.50 1.32 5.28 2.27 6.66 0.99 0.59 2.32 2.28

 
C5TF90Core Fixed Income 13.6% 13.0 8.0 18.0 $431.4 1.96 1.31 4.79 2.54 6.27 -0.04 -0.13 1.72 1.56
IX1F00 50% Barclays U.S. Aggregate Bond / 50% Intermediate Treasury 1.80 1.22 4.49 2.35 5.57 -0.70 -0.68 1.55 1.43

 
C5TF90Non-Core Fixed Income 4.9% 2.0 0.0 7.0 $155.9 0.67 1.69 6.85 2.18 9.23 5.06 5.40 4.98 4.86
C5TGX Bloomberg Barclays U.S. High Yield 2% Issuer Cap Index 0.67 1.61 7.63 2.05 10.09 4.94 4.84 4.81 4.82

C5TF90Liquidity Fund 2.7% 1.0 0.0 3.0 $86.2 0.34 1.11 3.35 0.71 5.24 4.71 2.89 2.69 2.15
C5TGX U.S. 3-Month T-Bill 0.32 1.09 3.26 0.69 5.09 3.42 2.05 2.13 1.68

 
C5TF90Real Estate(1) 6.2% 10.0 5.0 15.0 $196.6 N/A -0.04 0.51 -0.07 -0.51 -0.15 3.53 4.44 5.83
C5TGX Open End Diversified Core Equity (NFI-ODCE Index) 1Q in Arrears^ N/A 0.02 -0.64 0.00 -8.04 -1.04 2.05 3.21 5.16

 
C5TF90Infrastructure and Natural Resources(1) 3.4% 7.0 2.0 12.0 $107.4 N/A -0.12 3.21 0.46 6.06 7.62 N/A N/A N/A
C5TGX U.S. CPI + 400 basis points 1Q in Arrears^ N/A 1.21 3.68 0.72 6.85 8.47 N/A N/A N/A

 
C5TF90Private Investment(1) 11.6% 15.0 10.0 20.0 $366.9 N/A 1.32 3.71 0.48 8.46 4.95 14.63 14.95 13.83
C5TGX Russell 3000 + 250 basis points 1Q in Arrears^   N/A 8.71 17.97 6.29 37.77 13.29 19.35 16.38 14.78

 
C5TF90Private Credit(1) 5.5% 10.0 5.0 15.0 $172.9 N/A 1.27 4.81 0.59 9.33 7.35 N/A N/A N/A
C5TGX S&P / LSTA Leveraged Loan Index + 150 basis points 1Q in Arrears^ N/A 2.80 6.79 1.94 11.77 8.63 N/A N/A N/A

C5TF90Absolute Return (Risk Mitigating) 4.1% 5.0 0.0 10.0 $130.8 0.62 0.90 -0.10 1.00 0.34 -0.87 -0.03 1.08 1.52
C5TGX Dynamic weighted blend of HFRX and public indices (2) 0.73 1.00 1.83 1.13 2.80 -0.10 0.78 1.86 1.45

(1) Actual performance, reported one quarter in arrears.
(2) 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

2/28/2025

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

C5TG9 Probate Judges Employees’ Retirement Fund $147.9 -0.09 0.52 5.53 1.77 9.84 5.61 7.86 6.66 6.78
C5TGX Policy Benchmark 1.11 1.80 7.41 2.50 12.43 6.31 8.38 7.20 7.02

Excess Return (1.20) (1.27) (1.88) (0.73) (2.59) (0.70) (0.52) (0.54) (0.24)

Global Equities 48.7% 37.0 23.0 52.0 $72.0 -0.92 0.07 7.47 2.40 14.15 9.29 12.58 9.02 9.13
MSCI All Country World IMI Index -0.88 -0.39 8.02 2.37 14.09 8.50 12.40 9.17 8.92

 
C5TF90Domestic Equity 30.7% 22.0 17.0 27.0 $45.4 -1.99 -1.79 9.41 0.85 17.33 11.84 16.16 13.12 12.40
IX1F00 MSCI USA IMI Index -1.91 -2.00 9.94 1.10 17.15 11.28 15.93 13.00 12.27

 
C5TF90Developed Markets Equity 13.0% 11.0 6.0 16.0 $19.1 1.91 4.88 6.61 7.20 10.52 7.49 9.88 5.91 6.55
C5TGX MSCI EAFE + Canada Index 1.76 3.95 6.56 6.82 9.49 5.86 8.43 5.62 5.87

 
C5TF90Emerging Markets Equity 5.1% 4.0 0.0 9.0 $7.5 -1.42 -0.24 -1.15 0.22 5.36 2.00 6.15 2.97 4.65
C5TGX MSCI Emerging Markets IMI 0.05 0.90 0.86 1.17 8.29 0.72 4.89 1.51 3.64

 
C5TF90Global Fixed Income 18.7% 15.0 8.0 25.0 $27.7 1.62 1.40 5.31 2.44 6.97 1.50 1.10 2.10 2.75
IX1G00 Dynamic weighted blend of Core, Non-Core and Emerging Debt 1.50 1.32 5.28 2.27 6.66 0.99 0.59 2.32 2.28

 
C5TF90Core Fixed Income 13.8% 13.0 8.0 18.0 $20.4 1.96 1.31 4.79 2.54 6.27 -0.06 -0.14 1.71 1.56
IX1F00 50% Barclays U.S. Aggregate Bond / 50% Intermediate Treasury 1.80 1.22 4.49 2.35 5.57 -0.70 -0.68 1.55 1.43

 
C5TF90Non-Core Fixed Income 4.9% 2.0 0.0 7.0 $7.3 0.67 1.68 6.84 2.18 9.22 5.06 5.40 4.98 4.87
C5TGX Bloomberg Barclays U.S. High Yield 2% Issuer Cap Index 0.67 1.61 7.63 2.05 10.09 4.94 4.84 4.81 4.82

C5TF90Liquidity Fund 1.2% 1.0 0.0 3.0 $1.8 0.34 1.13 3.35 0.71 5.25 4.36 2.68 2.54 2.02
C5TGX U.S. 3-Month T-Bill 0.32 1.09 3.26 0.69 5.09 3.42 2.05 2.13 1.68

 
C5TF90Real Estate(1) 6.3% 10.0 5.0 15.0 $9.3 N/A -0.04 0.51 -0.07 -0.51 -0.15 3.53 4.44 5.84
C5TGX Open End Diversified Core Equity (NFI-ODCE Index) 1Q in Arrears^ N/A 0.02 -0.64 0.00 -8.04 -1.04 2.05 3.21 5.16

 
C5TF90Infrastructure and Natural Resources(1) 3.5% 7.0 2.0 12.0 $5.1 N/A -0.12 3.21 0.46 6.06 7.63 N/A N/A N/A
C5TGX U.S. CPI + 400 basis points 1Q in Arrears^ N/A 1.21 3.68 0.72 6.85 8.47 N/A N/A N/A

 
C5TF90Private Investment(1) 11.8% 15.0 10.0 20.0 $17.5 N/A 1.32 3.71 0.48 8.46 4.96 14.63 14.95 13.83
C5TGX Russell 3000 + 250 basis points 1Q in Arrears^   N/A 8.71 17.97 6.29 37.77 13.29 19.35 16.38 14.78

 
C5TF90Private Credit(1) 5.5% 10.0 5.0 15.0 $8.1 N/A 1.27 4.81 0.59 9.32 7.33 N/A N/A N/A
C5TGX S&P / LSTA Leveraged Loan Index + 150 basis points 1Q in Arrears^ N/A 2.80 6.79 1.94 11.77 8.63 N/A N/A N/A

C5TF90Absolute Return (Risk Mitigating) 4.2% 5.0 0.0 10.0 $6.3 0.62 0.90 -0.10 1.00 0.34 -0.87 -0.03 1.08 1.52
C5TGX Dynamic weighted blend of HFRX and public indices (2) 0.73 1.00 1.83 1.13 2.80 -0.10 0.78 1.86 1.45

(1) Actual performance, reported one quarter in arrears.
(2) 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

2/28/2025

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

C5TG9 State Judges Retirement Fund $347.4 -0.09 0.53 5.50 1.77 9.80 5.59 7.87 6.70 6.80
C5TGX Policy Benchmark 1.11 1.80 7.41 2.50 12.43 6.31 8.38 7.20 6.99

Excess Return (1.20) (1.27) (1.91) (0.73) (2.63) (0.73) (0.51) (0.50) (0.19)

Global Equities 48.7% 37.0 23.0 52.0 $169.1 -0.92 0.07 7.48 2.40 14.15 9.29 12.58 9.05 9.17
MSCI All Country World IMI Index -0.88 -0.39 8.02 2.37 14.09 8.50 12.40 9.17 8.92

 
C5TF90Domestic Equity 30.7% 22.0 17.0 27.0 $106.7 -1.99 -1.79 9.41 0.85 17.33 11.84 16.16 13.12 12.40
IX1F00 MSCI USA IMI Index -1.91 -2.00 9.94 1.10 17.15 11.28 15.93 13.00 12.27

 
C5TF90Developed Markets Equity 12.9% 11.0 6.0 16.0 $44.9 1.91 4.91 6.63 7.20 10.55 7.50 9.89 5.91 6.56
C5TGX MSCI EAFE + Canada Index 1.76 3.95 6.56 6.82 9.49 5.86 8.43 5.62 5.87

 
C5TF90Emerging Markets Equity 5.0% 4.0 0.0 9.0 $17.5 -1.42 -0.23 -1.15 0.22 5.36 2.00 6.15 2.98 4.63
C5TGX MSCI Emerging Markets IMI 0.05 0.90 0.86 1.17 8.29 0.72 4.89 1.51 3.64

 
C5TF90Global Fixed Income 18.8% 15.0 8.0 25.0 $65.2 1.61 1.40 5.31 2.44 6.97 1.52 1.10 2.08 2.77
IX1G00 Dynamic weighted blend of Core, Non-Core and Emerging Debt 1.50 1.32 5.28 2.27 6.66 0.99 0.59 2.32 2.28

 
C5TF90Core Fixed Income 13.8% 13.0 8.0 18.0 $47.9 1.96 1.31 4.79 2.54 6.27 -0.06 -0.14 1.71 1.56
IX1F00 50% Barclays U.S. Aggregate Bond / 50% Intermediate Treasury 1.80 1.22 4.49 2.35 5.57 -0.70 -0.68 1.55 1.43

 
C5TF90Non-Core Fixed Income 5.0% 2.0 0.0 7.0 $17.3 0.67 1.68 6.85 2.18 9.22 5.06 5.40 4.98 4.87
C5TGX Bloomberg Barclays U.S. High Yield 2% Issuer Cap Index 0.67 1.61 7.63 2.05 10.09 4.94 4.84 4.81 4.82

 
C5TF90Liquidity Fund 1.4% 1.0 0.0 3.0 $5.0 0.34 1.13 3.36 0.71 5.26 4.28 2.63 2.50 2.00
C5TGX U.S. 3-Month T-Bill 0.32 1.09 3.26 0.69 5.09 3.42 2.05 2.13 1.68

 
C5TF90Real Estate(1) 6.3% 10.0 5.0 15.0 $21.9 N/A -0.04 0.51 -0.07 -0.51 -0.15 3.53 4.44 5.84
C5TGX Open End Diversified Core Equity (NFI-ODCE Index) 1Q in Arrears^ N/A 0.02 -0.64 0.00 -8.04 -1.04 2.05 3.21 5.16

 
C5TF90Infrastructure and Natural Resources(1) 3.4% 7.0 2.0 12.0 $11.9 N/A -0.12 3.21 0.46 6.06 7.62 N/A N/A N/A
C5TGX U.S. CPI + 400 basis points 1Q in Arrears^ N/A 1.21 3.68 0.72 6.85 8.47 N/A N/A N/A

 
C5TF90Private Investment(1) 11.7% 15.0 10.0 20.0 $40.7 N/A 1.32 3.71 0.48 8.46 4.96 14.63 14.95 13.83
C5TGX Russell 3000 + 250 basis points 1Q in Arrears^   N/A 8.71 17.97 6.29 37.77 13.29 19.35 16.38 14.78

 
C5TF90Private Credit(1) 5.4% 10.0 5.0 15.0 $18.9 N/A 1.27 4.81 0.59 9.32 7.33 N/A N/A N/A
C5TGX S&P / LSTA Leveraged Loan Index + 150 basis points 1Q in Arrears^ N/A 2.80 6.79 1.94 11.77 8.63 N/A N/A N/A

C5TF90Absolute Return (Risk Mitigating) 4.2% 5.0 0.0 10.0 $14.7 0.62 0.90 -0.10 1.00 0.34 -0.87 -0.03 1.08 1.52
C5TGX Dynamic weighted blend of HFRX and public indices (2) 0.73 1.00 1.83 1.13 2.80 -0.10 0.78 1.86 1.45

(1) Actual performance, reported one quarter in arrears.
(2) 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 JUDGES RETIREMENT FUND
Net of All Fees and Expenses

2/28/2025

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

C5TG9 State’s Attorneys’ Retirement Fund $3.3 -0.09 0.53 5.50 1.77 9.81 5.58 7.85 6.43 6.54
C5TGX Policy Benchmark 1.11 1.80 7.41 2.50 12.43 6.31 8.38 7.35 7.05

Excess Return (1.19) (1.26) (1.90) (0.73) (2.63) (0.73) (0.53) (0.93) (0.51)

Global Equities 48.4% 37.0 23.0 52.0 $1.6 -0.93 0.07 7.48 2.40 14.15 9.29 12.58 9.22 9.32
MSCI All Country World IMI Index -0.88 -0.39 8.02 2.37 14.09 8.50 12.40 9.17 8.92

 
C5TF90Domestic Equity 30.6% 22.0 17.0 27.0 $1.0 -1.99 -1.79 9.41 0.85 17.33 11.85 16.16 13.12 12.40
IX1F00 MSCI USA IMI Index -1.91 -2.00 9.94 1.10 17.15 11.28 15.93 13.00 12.27

 
C5TF90Developed Markets Equity 12.8% 11.0 6.0 16.0 $0.4 1.91 4.89 6.61 7.20 10.53 7.49 9.89 5.91 6.55
C5TGX MSCI EAFE + Canada Index 1.76 3.95 6.56 6.82 9.49 5.86 8.43 5.62 5.87

 
C5TF90Emerging Markets Equity 5.0% 4.0 0.0 9.0 $0.2 -1.42 -0.23 -1.15 0.22 5.36 2.00 6.15 2.97 4.65
C5TGX MSCI Emerging Markets IMI 0.05 0.90 0.86 1.17 8.29 0.72 4.89 1.51 3.64

 
C5TF90Global Fixed Income 18.7% 15.0 8.0 25.0 $0.6 1.62 1.40 5.31 2.44 6.97 1.52 1.10 2.18 2.43
IX1G00 Dynamic weighted blend of Core, Non-Core and Emerging Debt 1.50 1.32 5.28 2.27 6.66 0.99 0.59 2.32 2.28

 
C5TF90Core Fixed Income 13.8% 13.0 8.0 18.0 $0.4 1.96 1.31 4.79 2.54 6.27 -0.06 -0.14 1.71 1.56
IX1F00 50% Barclays U.S. Aggregate Bond / 50% Intermediate Treasury 1.80 1.22 4.49 2.35 5.57 -0.70 -0.68 1.55 1.43

 
C5TF90Non-Core Fixed Income 4.9% 2.0 0.0 7.0 $0.2 0.67 1.68 6.85 2.18 9.22 5.06 5.40 4.98 4.87
C5TGX Bloomberg Barclays U.S. High Yield 2% Issuer Cap Index 0.67 1.61 7.63 2.05 10.09 4.94 4.84 4.81 4.82

 
C5TF90Liquidity Fund 2.1% 1.0 0.0 3.0 $0.1 0.34 1.11 3.35 0.71 5.25 4.19 2.58 2.47 1.97
C5TGX U.S. 3-Month T-Bill 0.32 1.09 3.26 0.69 5.09 3.42 2.05 2.13 1.68

 
C5TF90Real Estate(1) 6.2% 10.0 5.0 15.0 $0.2 N/A -0.04 0.51 -0.07 -0.51 -0.15 3.53 N/A N/A
C5TGX Open End Diversified Core Equity (NFI-ODCE Index) 1Q in Arrears^ N/A 0.02 -0.64 0.00 -8.04 -1.04 2.05 N/A N/A

 
C5TF90Infrastructure and Natural Resources(1) 3.4% 7.0 2.0 12.0 $0.1 N/A -0.12 3.21 0.46 6.06 7.63 N/A N/A N/A
C5TGX U.S. CPI + 400 basis points 1Q in Arrears^ N/A 1.21 3.68 0.72 6.85 8.47 N/A N/A N/A

 
C5TF90Private Investment(1) 11.6% 15.0 10.0 20.0 $0.4 N/A 1.32 3.71 0.48 8.46 4.96 14.63 N/A N/A
C5TGX Russell 3000 + 250 basis points 1Q in Arrears^   N/A 8.71 17.97 6.29 37.77 13.29 19.35 N/A N/A

 
C5TF90Private Credit(1) 5.4% 10.0 5.0 15.0 $0.2 N/A 1.27 4.81 0.59 9.32 7.32 N/A N/A N/A
C5TGX S&P / LSTA Leveraged Loan Index + 150 basis points 1Q in Arrears^ N/A 2.80 6.79 1.94 11.77 8.63 N/A N/A N/A

C5TF90Absolute Return (Risk Mitigating) 4.2% 5.0 0.0 10.0 $0.1 0.62 0.90 -0.10 1.00 0.34 -0.87 -0.03 N/A N/A
C5TGX Dynamic weighted blend of HFRX and public indices (2) 0.73 1.00 1.83 1.13 2.80 -0.10 0.78 N/A N/A

(1) Actual performance, reported one quarter in arrears.
(2) 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

2/28/2025

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

C5TG9 Agricultural College Fund 100.0% $0.6 1.95 1.31 4.83 2.53 6.31 -0.02 -0.11 1.75 1.59
C5TGX Policy Benchmark 1.80 1.22 4.49 2.35 5.57 -0.70 -0.68 1.55 1.43

Excess Return 0.15 0.09 0.34 0.18 0.74 0.68 0.57 0.20 0.16 

C5TF90Core Fixed Income 99.5% 100.0 100.0 100.0 $0.6 1.96 1.31 4.79 2.54 6.26 -0.08 -0.16 1.70 1.55
IX1F00 50% Barclays U.S. Aggregate Bond / 50% Intermediate Treasury 1.80 1.22 4.49 2.35 5.57 -0.70 -0.68 1.55 1.43

C5TF90Liquidity Fund (1) 0.5% $0.0 0.34 1.12 2.95 0.72 4.81 3.69 2.27 2.18 1.67
C5TGX U.S. 3-Month T-Bill 0.32 1.09 3.26 0.69 5.09 3.42 2.05 2.13 1.68

 
(1) Operational cash balance, distribution and expense accruals

AGRICULTURAL COLLEGE FUND
Net of All Fees and Expenses

2/28/2025

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

C5TG9 Andrew C. Clark Fund $1.3 0.92 0.95 5.84 2.60 9.22 3.63 4.35 4.53 4.31
C5TGX Policy Benchmark 0.80 0.64 5.81 2.36 8.70 3.06 3.80 4.35 4.10

Excess Return 0.13 0.30 0.03 0.24 0.52 0.57 0.55 0.18 0.20 

Global Equities 37.4% 37.0 23.0 52.0 $0.5 -0.75 0.36 7.44 2.68 14.03 9.69 13.02 9.49 9.51
MSCI All Country World IMI Index -0.88 -0.39 8.02 2.37 14.09 8.50 12.40 9.17 8.92

 
C5TF90Domestic Equity 21.7% 22.0 17.0 27.0 $0.3 -1.99 -1.79 9.41 0.85 17.33 11.97 16.24 13.18 12.44
IX1F00 MSCI USA IMI Index -1.91 -2.00 9.94 1.10 17.15 11.28 15.93 13.00 12.27

 
C5TF90Developed Markets Equity 11.6% 11.0 6.0 16.0 $0.2 1.91 4.93 6.66 7.20 10.58 7.51 9.90 5.92 6.56
C5TGX MSCI EAFE + Canada Index 1.76 3.95 6.56 6.82 9.49 5.86 8.43 5.62 5.87

 
C5TF90Emerging Markets Equity 4.1% 4.0 0.0 9.0 $0.1 -1.42 -0.23 -1.13 0.22 5.38 2.01 6.16 2.98 4.66
C5TGX MSCI Emerging Markets IMI 0.05 0.90 0.86 1.17 8.29 0.72 4.89 1.51 3.64

 
C5TF90Core Fixed Income 62.2% 62.0 57.0 67.0 $0.8 1.96 1.31 4.79 2.54 6.26 -0.10 -0.17 1.69 1.54
IX1F00 50% Barclays U.S. Aggregate Bond / 50% Intermediate Treasury 1.80 1.22 4.49 2.35 5.57 -0.70 -0.68 1.55 1.43

 
C5TF90Liquidity Fund (1) 0.5% 1.0 0.0 3.0 $0.0 0.34 1.12 2.77 0.72 4.62 3.51 2.31 3.26 2.66
C5TGX U.S. 3-Month T-Bill 0.32 1.09 3.26 0.69 5.09 3.42 2.05 2.13 1.68

(1) Operational cash balance, distribution and expense accruals

ANDREW C. CLARK FUND
Net of All Fees and Expenses

2/28/2025

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

C5TG9 Soldiers’ Sailors’ & Marines Fund $91.6 0.91 0.95 5.81 2.57 9.17 3.55 4.30 4.49 4.28
C5TGX Policy Benchmark 0.80 0.64 5.81 2.36 8.70 3.06 3.80 4.35 4.10

Excess Return 0.12 0.31 (0.00) 0.21 0.47 0.49 0.50 0.14 0.18 

Global Equities 37.1% 37.0 23.0 52.0 $34.0 -0.75 0.37 7.58 2.69 14.16 9.65 12.99 9.49 9.51
MSCI All Country World IMI Index -0.88 -0.39 8.02 2.37 14.09 8.50 12.40 9.17 8.92

 
C5TF90Domestic Equity 21.6% 22.0 17.0 27.0 $19.8 -1.99 -1.79 9.41 0.85 17.33 11.90 16.19 13.15 12.42
IX1F00 MSCI USA IMI Index -1.91 -2.00 9.94 1.10 17.15 11.28 15.93 13.00 12.27

 
C5TF90Developed Markets Equity 11.5% 11.0 6.0 16.0 $10.6 1.91 4.93 6.66 7.20 10.58 7.54 9.91 5.93 6.57
C5TGX MSCI EAFE + Canada Index 1.76 3.95 6.56 6.82 9.49 5.86 8.43 5.62 5.87

 
C5TF90Emerging Markets Equity 4.1% 4.0 0.0 9.0 $3.7 -1.42 -0.23 -1.15 0.22 5.36 2.01 6.16 2.98 4.66
C5TGX MSCI Emerging Markets IMI 0.05 0.90 0.86 1.17 8.29 0.72 4.89 1.51 3.64

 
C5TF90Core Fixed Income 61.4% 62.0 57.0 67.0 $56.3 1.96 1.31 4.79 2.54 6.26 -0.09 -0.16 1.70 1.55
IX1F00 50% Barclays U.S. Aggregate Bond / 50% Intermediate Treasury 1.80 1.22 4.49 2.35 5.57 -0.70 -0.68 1.55 1.43

 
C5TF90Liquidity Fund 1.5% 1.0 0.0 3.0 $1.3 0.34 1.12 3.37 0.72 5.27 4.26 2.62 2.49 1.99
C5TGX U.S. 3-Month T-Bill 0.32 1.09 3.26 0.69 5.09 3.42 2.05 2.13 1.68

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

2/28/2025

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

C5TG9 School Fund $13.8 0.90 0.95 5.83 2.56 9.19 3.52 4.30 4.48 4.28
C5TGX Policy Benchmark 0.80 0.64 5.81 2.36 8.70 3.06 3.80 4.35 4.10

Excess Return 0.10 0.31 0.02 0.20 0.49 0.45 0.50 0.13 0.18 

Global Equities 37.4% 37.0 23.0 52.0 $5.2 -0.75 0.36 7.57 2.68 14.14 9.66 13.02 9.49 9.51
MSCI All Country World IMI Index -0.88 -0.39 8.02 2.37 14.09 8.50 12.40 9.17 8.92

 
C5TF90Domestic Equity 21.7% 22.0 17.0 27.0 $3.0 -1.99 -1.79 9.41 0.85 17.33 11.87 16.18 13.14 12.41
IX1F00 MSCI USA IMI Index -1.91 -2.00 9.94 1.10 17.15 11.28 15.93 13.00 12.27

 
C5TF90Developed Markets Equity 11.6% 11.0 6.0 16.0 $1.6 1.91 4.93 6.66 7.20 10.58 7.53 9.91 5.93 6.57
C5TGX MSCI EAFE + Canada Index 1.76 3.95 6.56 6.82 9.49 5.86 8.43 5.62 5.87

 
C5TF90Emerging Markets Equity 4.1% 4.0 0.0 9.0 $0.6 -1.42 -0.23 -1.15 0.22 5.36 2.00 6.15 2.98 4.66
C5TGX MSCI Emerging Markets IMI 0.05 0.90 0.86 1.17 8.29 0.72 4.89 1.51 3.64

 
C5TF90Core Fixed Income 60.5% 62.0 57.0 67.0 $8.4 1.96 1.31 4.79 2.54 6.26 -0.09 -0.16 1.70 1.55
IX1F00 50% Barclays U.S. Aggregate Bond / 50% Intermediate Treasury 1.80 1.22 4.49 2.35 5.57 -0.70 -0.68 1.55 1.43

 
C5TF90Liquidity Fund 2.1% 1.0 0.0 3.0 $0.3 0.34 1.12 2.25 0.72 4.30 5.92 3.66 3.72 2.92
C5TGX U.S. 3-Month T-Bill 0.32 1.09 3.26 0.69 5.09 3.42 2.05 2.13 1.68

SCHOOL FUND
Net of All Fees and Expenses

2/28/2025

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

C5TG9 IDA Eaton Cotton Fund $2.9 0.92 0.95 5.88 2.58 9.26 3.65 4.35 4.53 4.31
C5TGX Policy Benchmark 0.80 0.64 5.81 2.36 8.70 3.06 3.80 4.35 4.10

Excess Return 0.12 0.30 0.07 0.23 0.56 0.58 0.55 0.18 0.20 

Global Equities 37.4% 37.0 23.0 52.0 $1.1 -0.75 0.37 7.61 2.69 14.18 9.66 13.01 9.49 9.51
MSCI All Country World IMI Index -0.88 -0.39 8.02 2.37 14.09 8.50 12.40 9.17 8.92

 
C5TF90Domestic Equity 21.7% 22.0 17.0 27.0 $0.6 -1.99 -1.79 9.41 0.85 17.33 11.87 16.18 13.14 12.41
IX1F00 MSCI USA IMI Index -1.91 -2.00 9.94 1.10 17.15 11.28 15.93 13.00 12.27

 
C5TF90Developed Markets Equity 11.6% 11.0 6.0 16.0 $0.3 1.91 4.93 6.66 7.20 10.58 7.54 9.92 5.93 6.57
C5TGX MSCI EAFE + Canada Index 1.76 3.95 6.56 6.82 9.49 5.86 8.43 5.62 5.87

 
C5TF90Emerging Markets Equity 4.1% 4.0 0.0 9.0 $0.1 -1.42 -0.23 -1.15 0.22 5.36 1.99 6.15 2.97 4.65
C5TGX MSCI Emerging Markets IMI 0.05 0.90 0.86 1.17 8.29 0.72 4.89 1.51 3.64

 
C5TF90Core Fixed Income 61.8% 62.0 57.0 67.0 $1.8 1.96 1.31 4.79 2.54 6.26 -0.09 -0.16 1.70 1.55
IX1F00 50% Barclays U.S. Aggregate Bond / 50% Intermediate Treasury 1.80 1.22 4.49 2.35 5.57 -0.70 -0.68 1.55 1.43

 
C5TF90Liquidity Fund (1) 0.8% 1.0 0.0 3.0 $0.0 0.34 1.12 2.77 0.71 4.62 3.04 2.00 3.19 2.61
C5TGX U.S. 3-Month T-Bill 0.32 1.09 3.26 0.69 5.09 3.42 2.05 2.13 1.68

(1) Operational cash balance, distribution and expense accruals

IDA EATON COTTON FUND
Net of All Fees and Expenses

2/28/2025

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

C5TG9 Hopemead Fund $5.3 0.90 0.95 5.81 2.56 9.19 3.59 4.31 4.49 4.27
C5TGX Policy Benchmark 0.80 0.64 5.81 2.36 8.70 3.06 3.80 4.35 4.10

Excess Return 0.11 0.31 0.01 0.21 0.49 0.53 0.51 0.14 0.17 

Global Equities 37.4% 37.0 23.0 52.0 $2.0 -0.75 0.36 7.57 2.68 14.15 9.65 13.01 9.50 9.52
MSCI All Country World IMI Index -0.88 -0.39 8.02 2.37 14.09 8.50 12.40 9.17 8.92

 
C5TF90Domestic Equity 21.7% 22.0 17.0 27.0 $1.1 -1.99 -1.79 9.41 0.85 17.33 11.85 16.17 13.13 12.40
IX1F00 MSCI USA IMI Index -1.91 -2.00 9.94 1.10 17.15 11.28 15.93 13.00 12.27

 
C5TF90Developed Markets Equity 11.6% 11.0 6.0 16.0 $0.6 1.91 4.93 6.66 7.20 10.58 7.53 9.91 5.93 6.57
C5TGX MSCI EAFE + Canada Index 1.76 3.95 6.56 6.82 9.49 5.86 8.43 5.62 5.87

 
C5TF90Emerging Markets Equity 4.1% 4.0 0.0 9.0 $0.2 -1.42 -0.23 -1.15 0.22 5.36 2.01 6.16 2.98 4.66
C5TGX MSCI Emerging Markets IMI 0.05 0.90 0.86 1.17 8.29 0.72 4.89 1.51 3.64

 
C5TF90Core Fixed Income 60.9% 62.0 57.0 67.0 $3.2 1.96 1.31 4.79 2.54 6.26 -0.08 -0.16 1.70 1.55
IX1F00 50% Barclays U.S. Aggregate Bond / 50% Intermediate Treasury 1.80 1.22 4.49 2.35 5.57 -0.70 -0.68 1.55 1.43

 
C5TF90Liquidity Fund 1.8% 1.0 0.0 3.0 $0.1 0.34 1.12 3.35 0.72 5.25 4.25 2.61 2.49 1.99
C5TGX U.S. 3-Month T-Bill 0.32 1.09 3.26 0.69 5.09 3.42 2.05 2.13 1.68

HOPEMEAD FUND
Net of All Fees and Expenses

2/28/2025

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

C5TG9Arts Endowment Fund $24.3 0.29 0.79 6.34 2.45 10.78 6.21 8.46 6.63 6.10
C5TGX Policy Benchmark 0.23 0.53 6.71 2.31 10.88 5.10 7.18 6.03 5.59

Excess Return 0.06 0.25 (0.37) 0.13 (0.10) 1.11 1.29 0.60 0.50 

Global Equities 54.6% 54.0 39.0 69.0 $13.3 -0.76 0.36 7.47 2.67 14.05 9.40 12.78 9.29 9.34
MSCI All Country World IMI Index -0.88 -0.39 8.02 2.37 14.09 8.50 12.40 9.17 8.92

 
C5TF9Domestic Equity 31.7% 32.0 27.0 37.0 $7.7 -1.99 -1.79 9.41 0.85 17.33 11.76 16.11 13.09 12.38
IX1F00 MSCI USA IMI Index -1.91 -2.00 9.94 1.10 17.15 11.28 15.93 13.00 12.27

 
C5TF9Developed Markets Equity 16.8% 16.0 11.0 21.0 $4.1 1.91 4.93 6.66 7.20 10.58 7.56 9.93 5.94 6.58
C5TGX MSCI EAFE + Canada Index 1.76 3.95 6.56 6.82 9.49 5.86 8.43 5.62 5.87

C5TF90Emerging Markets Equity 6.1% 6.0 1.0 11.0 $1.5 -1.42 -0.23 -1.15 0.22 5.36 2.17 6.26 3.05 4.71
C5TGX MSCI Emerging Markets IMI 0.05 0.90 0.86 1.17 8.29 0.72 4.89 1.51 3.64

 
C5TF90Global Fixed Income 37.5% 35.0 28.0 45.0 $9.1 1.84 1.34 4.95 2.51 6.52 1.04 0.98 1.92 1.91
IX1G00 Dynamic weighted blend of Core, Non-Core and Emerging Debt 1.50 1.32 5.28 2.27 6.66 0.99 0.59 2.32 2.28

C5TF9Core Fixed Income 34.1% 33.0 28.0 38.0 $8.3 1.96 1.31 4.79 2.54 6.27 -0.05 -0.14 1.71 1.56
IX1F00 50% Barclays U.S. Aggregate Bond / 50% Intermediate Treasury 1.80 1.22 4.49 2.35 5.57 -0.70 -0.68 1.55 1.43

 
C5TF90Non-Core Fixed Income 3.4% 2.0 0.0 7.0 $0.8 0.67 1.68 6.85 2.18 9.23 5.19 5.47 N/A N/A
C5TGX Bloomberg Barclays U.S. High Yield 2% Issuer Cap Index 0.67 1.61 7.63 2.05 10.09 4.94 4.84 N/A N/A

C5TF90Liquidity Fund 2.5% 1.0 0.0 3.0 $0.6 0.34 1.12 3.35 0.72 5.25 4.30 2.64 2.51 1.98
C5TGX U.S. 3-Month T-Bill 0.32 1.09 3.26 0.69 5.09 3.42 2.05 2.13 1.68

C5TF90Private Credit(1) 5.4% 10.0 5.0 15.0 $1.3 N/A 1.27 4.81 0.59 9.33 7.34 N/A N/A N/A
C5TGX S&P / LSTA Leveraged Loan Index + 150 basis points 1Q in Arrears^ N/A 2.80 6.79 1.94 11.77 8.63 N/A N/A N/A

(1) 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

ARTS ENDOWMENT FUND
Net of All Fees and Expenses

2/28/2025

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

C5TG9 Policemen and Firemen Survivors’ Benefit Fund $56.3 -0.09 0.53 5.50 1.77 9.80 5.58 7.86 6.65 6.83
C5TGX Policy Benchmark 1.11 1.80 7.41 2.50 12.43 6.31 8.38 7.19 7.04

Excess Return (1.19) (1.27) (1.90) (0.73) (2.63) (0.73) (0.53) (0.54) N/A

Global Equities 48.4% 37.0 23.0 52.0 $27.2 -0.92 0.07 7.47 2.40 14.15 9.30 12.58 9.01 9.13
MSCI All Country World IMI Index -0.88 -0.39 8.02 2.37 14.09 8.50 12.40 9.17 8.92

 
C5TF90Domestic Equity 30.6% 22.0 17.0 27.0 $17.2 -1.99 -1.79 9.41 0.85 17.33 11.84 16.15 13.12 12.40
IX1F00 MSCI USA IMI Index -1.91 -2.00 9.94 1.10 17.15 11.28 15.93 13.00 12.27

 
C5TF90Developed Markets Equity 12.9% 11.0 6.0 16.0 $7.2 1.91 4.88 6.61 7.20 10.52 7.49 9.88 5.91 6.55
C5TGX MSCI EAFE + Canada Index 1.76 3.95 6.56 6.82 9.49 5.86 8.43 5.62 5.87

 
C5TF90Emerging Markets Equity 5.0% 4.0 0.0 9.0 $2.8 -1.42 -0.23 -1.15 0.22 5.36 2.00 6.15 2.97 4.65
C5TGX MSCI Emerging Markets IMI 0.05 0.90 0.86 1.17 8.29 0.72 4.89 1.51 3.64

 
C5TF90Global Fixed Income 18.8% 15.0 8.0 25.0 $10.6 1.61 1.40 5.31 2.44 6.97 1.52 1.10 2.09 2.77
IX1G00 Dynamic weighted blend of Core, Non-Core and Emerging Debt 1.50 1.32 5.28 2.27 6.66 0.99 0.59 2.32 2.28

 
C5TF90Core Fixed Income 13.8% 13.0 8.0 18.0 $7.8 1.96 1.31 4.79 2.54 6.27 -0.06 -0.15 1.71 1.55
IX1F00 50% Barclays U.S. Aggregate Bond / 50% Intermediate Treasury 1.80 1.22 4.49 2.35 5.57 -0.70 -0.68 1.55 1.43

 
C5TF90Non-Core Fixed Income 5.0% 2.0 0.0 7.0 $2.8 0.67 1.68 6.85 2.18 9.22 5.06 5.40 4.98 4.87
C5TGX Bloomberg Barclays U.S. High Yield 2% Issuer Cap Index 0.67 1.61 7.63 2.05 10.09 4.94 4.84 4.81 4.82

 
C5TF90Liquidity Fund 1.8% 1.0 0.0 3.0 $1.0 0.34 1.12 3.35 0.72 5.25 4.20 2.59 2.47 1.98
C5TGX U.S. 3-Month T-Bill 0.32 1.09 3.26 0.69 5.09 3.42 2.05 2.13 1.68

 
C5TF90Real Estate(1) 6.2% 10.0 5.0 15.0 $3.5 N/A -0.04 0.51 -0.07 -0.51 -0.15 3.53 4.44 5.84
C5TGX Open End Diversified Core Equity (NFI-ODCE Index) 1Q in Arrears^ N/A 0.02 -0.64 0.00 -8.04 -1.04 2.05 3.21 5.16

 
C5TF90Infrastructure and Natural Resources(1) 3.4% 7.0 2.0 12.0 $1.9 N/A -0.12 3.21 0.46 6.06 7.64 N/A N/A N/A
C5TGX U.S. CPI + 400 basis points 1Q in Arrears^ N/A 1.21 3.68 0.72 6.85 8.47 N/A N/A N/A

 
C5TF90Private Investment(1) 11.7% 15.0 10.0 20.0 $6.6 N/A 1.32 3.71 0.48 8.46 4.96 14.63 14.95 13.83
C5TGX Russell 3000 + 250 basis points 1Q in Arrears^   N/A 8.71 17.97 6.29 37.77 13.29 19.35 16.38 14.78

 
C5TF90Private Credit(1) 5.4% 10.0 5.0 15.0 $3.1 N/A 1.27 4.81 0.59 9.33 7.33 N/A N/A N/A
C5TGX S&P / LSTA Leveraged Loan Index + 150 basis points 1Q in Arrears^ N/A 2.80 6.79 1.94 11.77 8.63 N/A N/A N/A

C5TF90Absolute Return (Risk Mitigating) 4.2% 5.0 0.0 10.0 $2.4 0.62 0.90 -0.10 1.00 0.34 -0.87 -0.03 1.08 1.52
C5TGX Dynamic weighted blend of HFRX and public indices (2) 0.73 1.00 1.83 1.13 2.80 -0.10 0.78 1.86 1.45

(1) Actual performance, reported one quarter in arrears.
(2) 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

POLICEMEN AND FIREMEN SURVIVORS' BENEFIT FUND
Net of All Fees and Expenses

2/28/2025

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

C5TG9Baby Bonds Fund $465.2 -0.09 0.54 5.51 1.77 9.81 N/A N/A N/A N/A
C5TGX Policy Benchmark 1.11 1.80 7.41 2.50 12.43 N/A N/A N/A N/A

Excess Return (1.19) (1.26) (1.90) (0.73) (2.62) N/A N/A N/A N/A

Global Equities 48.5% 37.0 23.0 52.0 $225.7 -0.92 0.07 7.48 2.40 14.16 N/A N/A N/A N/A
MSCI All Country World IMI Index -0.88 -0.39 8.02 2.37 14.09 N/A N/A N/A N/A

 
C5TF9 Domestic Equity 30.6% 22.0 17.0 27.0 $142.4 -1.99 -1.79 9.41 0.85 17.33 N/A N/A N/A N/A
IX1F00 MSCI USA IMI Index -1.91 -2.00 9.94 1.10 17.15 N/A N/A N/A N/A

 
C5TF9 Developed Markets Equity 12.9% 11.0 6.0 16.0 $60.0 1.91 4.91 6.63 7.20 10.55 N/A N/A N/A N/A
C5TGX MSCI EAFE + Canada Index 1.76 3.95 6.56 6.82 9.49 N/A N/A N/A N/A

 
C5TF9 Emerging Markets Equity 5.0% 4.0 0.0 9.0 $23.2 -1.42 -0.23 -1.15 0.22 5.36 N/A N/A N/A N/A
C5TGX MSCI Emerging Markets IMI 0.05 0.90 0.86 1.17 8.29 N/A N/A N/A N/A

 
C5TF9 Global Fixed Income 18.6% 15.0 8.0 25.0 86.7 1.62 1.40 5.31 2.44 6.93 N/A N/A N/A N/A
IX1F00 Dynamic weighted blend of Core, Non-Core and Emerging Debt 1.50 1.32 5.28 2.27 6.66 N/A N/A N/A N/A

C5TF9 Core Fixed Income 13.7% 13.0 8.0 18.0 $63.8 1.96 1.31 4.79 2.54 6.27 N/A N/A N/A N/A
IX1F00 50% Barclays U.S. Aggregate Bond / 50% Intermediate Treasury 1.80 1.22 4.49 2.35 5.57 N/A N/A N/A N/A

 
C5TF9 Non-Core Fixed Income 4.9% 2.0 0.0 7.0 $22.9 0.67 1.68 6.85 2.18 9.22 N/A N/A N/A N/A
C5TGX Bloomberg Barclays U.S. High Yield 2% Issuer Cap Index 0.67 1.61 7.63 2.05 10.09 N/A N/A N/A N/A

 
C5TF9 Liquidity Fund 1.8% 1.0 0.0 3.0 $8.6 0.34 1.12 3.35 0.71 5.25 N/A N/A N/A N/A
C5TGX U.S. 3-Month T-Bill 0.32 1.09 3.26 0.69 5.09 N/A N/A N/A N/A

 
C5TF9 Real Estate(1) 6.3% 10.0 5.0 15.0 $29.1 N/A -0.04 0.51 -0.07 -0.51 N/A N/A N/A N/A
C5TGX Open End Diversified Core Equity (NFI-ODCE Index) 1Q in Arrears^ N/A 0.02 -0.64 0.00 -8.04 N/A N/A N/A N/A

 
C5TF9 Infrastructure and Natural Resources(1) 3.5% 7.0 2.0 12.0 $16.1 N/A -0.12 3.21 0.46 6.06 N/A N/A N/A N/A
C5TGX U.S. CPI + 400 basis points 1Q in Arrears^ N/A 1.21 3.68 0.72 6.85 N/A N/A N/A N/A

 
C5TF9 Private Investment(1) 11.7% 15.0 10.0 20.0 $54.4 N/A 1.32 3.71 0.48 8.46 N/A N/A N/A N/A
C5TGX Russell 3000 + 250 basis points 1Q in Arrears^   N/A 8.71 17.97 6.29 37.77 N/A N/A N/A N/A

 
C5TF9 Private Credit(1) 5.4% 10.0 5.0 15.0 $25.3 N/A 1.27 4.81 0.59 9.32 N/A N/A N/A N/A
C5TGX S&P / LSTA Leveraged Loan Index + 150 basis points 1Q in Arrears^ N/A 2.80 6.79 1.94 11.77 N/A N/A N/A N/A

C5TF9 Absolute Return (Risk Mitigating) 4.2% 5.0 0.0 10.0 $19.5 0.62 0.90 -0.10 1.00 0.34 N/A N/A N/A N/A
C5TGX Dynamic weighted blend of HFRX and public indices (2) 0.73 1.00 1.83 1.13 2.80 N/A N/A N/A N/A

* Inception Date for Baby Bonds Trust is August 2023. 
(1) Actual performance, reported one quarter in arrears.
(2) 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

2/28/2025

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 -0.09 0.50 5.50 1.75 9.82 5.71 7.95 6.64 6.86
Dynamic Benchmark 0.73 1.27 7.52 2.52 12.50 6.47 8.41 7.05 7.00
Excess Return (0.82) (0.77) (2.02) (0.76) (2.68) (0.76) (0.46) (0.41) (0.14)

State Employees’ Retirement Fund -0.09 0.52 5.49 1.76 9.79 5.93 8.10 6.77 6.96
Dynamic Benchmark 0.72 1.26 7.51 2.50 12.48 6.63 8.54 7.15 7.11
Excess Return (0.81) (0.74) (2.02) (0.73) (2.69) (0.70) (0.43) (0.37) (0.15)

Municipal Employees’ Retirement Fund -0.09 0.53 5.51 1.77 9.81 5.62 7.91 6.72 6.81
Dynamic Benchmark 0.72 1.28 7.53 2.52 12.50 6.31 8.34 7.08 6.91
Excess Return (0.81) (0.75) (2.02) (0.75) (2.69) (0.69) (0.43) (0.36) (0.11)

OPEB -0.09 0.55 5.50 1.78 9.79 5.58 7.94 6.92 6.79
Dynamic Benchmark 0.72 1.28 7.48 2.50 12.44 6.34 8.39 7.38 7.01
Excess Return (0.81) (0.73) (1.99) (0.73) (2.66) (0.75) (0.45) (0.46) (0.22)

Probate Judges Employees’ Retirement Fund -0.09 0.52 5.53 1.77 9.84 5.61 7.86 6.66 6.78
Dynamic Benchmark 0.72 1.27 7.55 2.51 12.51 6.27 8.29 7.07 6.93
Excess Return (0.81) (0.75) (2.02) (0.74) (2.67) (0.66) (0.42) (0.41) (0.16)

State Judges Retirement Fund -0.09 0.53 5.50 1.77 9.80 5.59 7.87 6.70 6.80
Dynamic Benchmark 0.72 1.28 7.53 2.52 12.49 6.27 8.31 7.11 6.94
Excess Return (0.81) (0.75) (2.03) (0.75) (2.69) (0.69) (0.44) (0.41) (0.15)

State’s Attorneys’ Retirement Fund -0.09 0.53 5.50 1.77 9.81 5.58 7.85 6.43 6.54
Dynamic Benchmark 0.72 1.27 7.51 2.50 12.48 6.25 8.28 7.13 6.89
Excess Return (0.81) (0.74) (2.00) (0.73) (2.67) (0.67) (0.43) (0.70) (0.35)

Agricultural College Fund 1.95 1.31 4.83 2.53 6.31 -0.02 -0.11 1.75 1.59
Dynamic Benchmark 1.80 1.22 4.53 2.34 5.62 -0.60 -0.62 1.59 1.46
Excess Return 0.16 0.09 0.30 0.19 0.70 0.58 0.51 0.15 0.13

Andrew C. Clark Fund 0.92 0.95 5.84 2.60 9.22 3.63 4.35 4.53 4.31
Dynamic Benchmark 0.78 0.63 5.87 2.39 8.80 2.91 3.77 4.33 4.11
Excess Return 0.15 0.31 (0.03) 0.21 0.42 0.71 0.58 0.19 0.20

Soldiers’ Sailors’ & Marines Fund 0.91 0.95 5.81 2.57 9.17 3.55 4.30 4.49 4.28
Dynamic Benchmark 0.77 0.62 5.79 2.34 8.73 2.71 3.65 4.25 4.05
Excess Return 0.14 0.33 0.01 0.23 0.43 0.84 0.65 0.24 0.23

School Fund 0.90 0.95 5.83 2.56 9.19 3.52 4.30 4.48 4.28
Dynamic Benchmark 0.75 0.61 5.80 2.32 8.76 2.60 3.60 4.20 4.03
Excess Return 0.14 0.34 0.03 0.24 0.43 0.91 0.70 0.28 0.07

IDA Eaton Cotton Fund 0.92 0.95 5.88 2.58 9.26 3.65 4.35 4.53 4.31
Dynamic Benchmark 0.77 0.61 5.81 2.35 8.75 2.87 3.74 4.31 4.09
Excess Return 0.15 0.33 0.07 0.23 0.51 0.77 0.61 0.22 0.22

Hopemead Fund 0.90 0.95 5.81 2.56 9.19 3.59 4.31 4.49 4.27
Dynamic Benchmark 0.76 0.61 5.78 2.33 8.75 2.75 3.66 4.24 4.04
Excess Return 0.14 0.34 0.03 0.23 0.44 0.84 0.65 0.24 0.23

Arts Endowment Fund 0.29 0.79 6.34 2.45 10.78 6.21 8.46 6.63 6.10
Dynamic Benchmark 0.20 0.43 6.58 2.29 10.64 5.63 7.81 6.41 5.86
Excess Return 0.09 0.36 (0.24) 0.16 0.14 0.58 0.65 0.22 0.24

Policemen and Firemen Survivors’ Benefit Fund -0.09 0.53 5.50 1.77 9.80 5.58 7.86 6.65 6.83
Dynamic Benchmark 0.72 1.28 7.52 2.51 12.47 6.25 8.28 7.04 6.96
Excess Return (0.81) (0.74) (2.01) (0.74) (2.67) (0.67) (0.42) (0.39) (0.13)

Baby Bonds Fund -0.09 0.54 5.51 1.77 9.81 N/A N/A N/A N/A
Dynamic Benchmark 0.72 1.28 7.52 2.51 12.51 N/A N/A N/A N/A
Excess Return (0.81) (0.74) (2.01) (0.74) (2.70) N/A N/A N/A N/A

Dynamic Benchmark Summary
Net of All Fees and Expenses

2/28/2025

Compound, annualized returns

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

 



SUMMARY CONNECTICUT RETIREMENT PLANS AND TRUST FUNDS

3/31/2025

Market Percent Ten Year
Value (mil.) Return

Connecticut Retirement Plans and Trust Funds $59,183.4 100% 6.77 %

Teacher’s Retirement Fund $26,953.9 45.5% 6.75 %

State Employees’ Retirement Fund $24,396.5 41.2% 6.85 %

Municipal Employees’ Retirement Fund $3,559.3 6.0% 6.69 %

OPEB $3,133.7 5.3% 6.66 %

Probate Judges Employees’ Retirement Fund $144.9 0.2% 6.66 %

State Judges Retirement Fund $341.0 0.6% 6.68 %

State’s Attorneys’ Retirement Fund $3.2 0.0% 6.42 %

Agricultural College Fund $0.6 0.0% 1.58 %

Andrew C. Clark Fund $1.3 0.0% 4.19 %

Soldiers’ Sailors’ & Marines Fund $90.5 0.2% 4.16 %

School Fund $13.7 0.0% 4.17 %

IDA Eaton Cotton Fund $2.8 0.0% 4.19 %

Hopemead Fund $5.2 0.0% 4.15 %

Arts Endowment Fund $23.8 0.0% 5.91 %

Policemen and Firemen Survivors’ Benefit Fund $55.3 0.1% 6.71 %

Baby Bonds Fund $457.6 0.8% N/A %

Net of All Fees and Expenses, Compound, annualized returns

 



CONNECTICUT RETIREMENT PLANS AND TRUST FUNDS

3/31/2025
 

Month 3-Months 1-Year 3-Year 5-Year 10-Year
Total CRPTF -1.64 0.09 6.07 4.99 10.07 6.77
Policy Benchmark -1.69 0.77 8.50 5.26 9.39 6.86

-2.00

1.00

4.00

7.00

10.00

TOTAL CRPTF VS. BENCHMARK
Total CRPTF Policy Benchmark

Month 3-Months 1-Year 3-Year 5-Year 10-Year
Global Equities -3.88 -1.58 6.43 7.32 15.09 8.82
MSCI All Country World IMI Index -3.88 -1.61 6.30 6.32 14.79 8.66

-4.00

1.00

6.00

11.00

16.00

GLOBAL EQUITIES VS. BENCHMARK
Global Equities MSCI All Country World IMI Index

Month 3-Months 1-Year 3-Year 5-Year 10-Year
Global Fixed Income -0.08 2.36 5.83 2.09 2.44 2.53
Dynamic Weighted CFIF/NCFIF/EMDF -0.06 2.20 5.71 1.66 1.27 2.24

-1.00

1.00

3.00

5.00

GLOBAL FIXED INCOME VS. BENCHMARK
Global Fixed Income Dynamic Weighted CFIF/NCFIF/EMDF

Month 3-Months 1-Year 3-Year 5-Year 10-Year
Total CRPTF -1.64 0.09 6.07 4.99 10.07 6.77

MSCI ACWI /Bloomberg US Aggregate Index (60/40) -2.31 0.17 5.79 4.12 8.81 5.90

MSCI ACWI /Bloomberg US Aggregate Index (70/30) -2.70 -0.28 5.93 4.69 10.35 6.59

-3.00
0.00
3.00
6.00
9.00

12.00

HYPOTHETICAL 60/40 AND 70/30 MSCI ACWI - U.S. AGG BENCHMARK

Total CRPTF MSCI ACWI /Bloomberg US Aggregate Index (60/40) MSCI ACWI /Bloomberg US Aggregate Index (70/30)



CONNECTICUT RETIREMENT PLANS AND TRUST FUNDS

3/31/2025
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3-Month Asset Class and Benchmark Returns %



CONNECTICUT RETIREMENT PLANS AND TRUST FUNDS

3/31/2025
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3/31/2025

CONNECTICUT RETIREMENT PLANS AND TRUST FUNDS
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CRPTF Asset Allocation % Global Equities
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Private Credit

Absolute Return (Risk
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Over/Under vs. Policy Targets



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

C5TG9 Total Advisor $59,183.4 -1.64 0.09 3.77 0.09 6.07 4.99 10.07 6.53 6.77
C5TGX Policy Benchmark -1.69 0.77 5.59 0.77 8.50 5.26 9.39 6.91 6.86

Excess Return 0.05 (0.68) (1.82) (0.68) (2.43) (0.27) 0.68 (0.38) (0.09)

Global Equities 47.6% 37.0 23.0 52.0 $28,170.0 -3.88 -1.58 3.30 -1.58 6.43 7.32 15.09 8.70 8.82
MSCI All Country World IMI Index -3.88 -1.61 3.83 -1.61 6.30 6.32 14.79 8.89 8.66

 
C5TF90Domestic Equity 29.5% 22.0 17.0 27.0 $17,434.9 -6.02 -5.22 2.82 -5.22 6.94 8.44 18.13 12.44 11.82
IX1F00 MSCI USA IMI Index -5.93 -4.89 3.42 -4.89 6.78 7.88 17.96 12.34 11.70

 
C5TF90Developed Markets Equity 13.0% 11.0 6.0 16.0 $7,685.3 -0.97 6.16 5.62 6.16 6.04 6.96 12.92 6.01 6.45
C5TGX MSCI EAFE + Canada Index -0.58 6.20 5.94 6.20 5.30 5.46 11.60 5.81 5.81

 
C5TF90Emerging Markets Equity 5.2% 4.0 0.0 9.0 $3,049.8 1.82 2.04 0.65 2.04 4.67 2.76 9.94 3.41 5.05
C5TGX MSCI Emerging Markets IMI 0.52 1.70 1.39 1.70 6.60 1.46 8.77 1.84 3.82

 
C5TF90Global Fixed Income 19.2% 15.0 8.0 25.0 $11,361.6 -0.08 2.36 5.22 2.36 5.83 2.09 2.44 1.87 2.53
IX1G00 Dynamic weighted blend of Core, Non-Core and Emerging Debt -0.06 2.20 5.22 2.20 5.71 1.66 1.27 2.25 2.24

 
C5TF90Core Fixed Income 14.2% 13.0 8.0 18.0 $8,388.6 0.15 2.69 4.93 2.69 5.45 0.98 0.20 1.67 1.57
IX1F00 50% Barclays U.S. Aggregate Bond / 50% Intermediate Treasury 0.28 2.63 4.78 2.63 5.12 0.33 -0.51 1.50 1.41

 
C5TF90Non-Core Fixed Income 5.0% 2.0 0.0 7.0 $2,972.9 -0.71 1.46 6.09 1.46 7.17 4.93 7.82 4.93 4.86
C5TGX Bloomberg Barclays U.S. High Yield 2% Issuer Cap Index -1.02 1.00 6.53 1.00 7.69 4.98 7.28 4.75 4.77

C5TF90Liquidity Fund 1.1% 1.0 0.0 3.0 $655.6 0.38 1.09 3.75 1.09 5.18 4.63 2.82 2.63 2.12
C5TGX U.S. 3-Month T-Bill 0.33 1.02 3.60 1.02 4.97 3.78 1.98 2.15 1.72

 
C5TF90Real Estate(1) 6.3% 10.0 5.0 15.0 $3,753.8 N/A -0.23 0.34 -0.23 -0.13 -0.74 4.94 4.36 5.82
C5TGX Open End Diversified Core Equity (NFI-ODCE Index) 1Q in Arrears^ N/A 0.96 0.32 0.96 -2.27 -3.14 1.99 3.08 4.94

 
C5TF90Infrastructure and Natural Resources(1) 3.5% 7.0 2.0 12.0 $2,093.7 N/A 1.15 3.92 1.15 6.45 7.80 N/A N/A N/A
C5TGX U.S. CPI + 400 basis points 1Q in Arrears^ N/A 1.08 4.06 1.08 6.99 8.37 N/A N/A N/A

 
C5TF90Private Investment(1) 12.1% 15.0 10.0 20.0 $7,135.6 N/A 1.09 4.34 1.09 8.32 4.43 18.83 14.61 13.87
C5TGX Russell 3000 + 250 basis points 1Q in Arrears^  N/A 3.26 14.61 3.26 26.85 10.69 16.52 16.33 14.64

 
C5TF90Private Credit(1) 5.8% 10.0 5.0 15.0 $3,438.9 N/A 2.40 6.70 2.40 10.17 7.21 N/A N/A N/A
C5TGX S&P / LSTA Leveraged Loan Index + 150 basis points 1Q in Arrears^ N/A 2.65 7.53 2.65 10.58 8.60 N/A N/A N/A

C5TF90Absolute Return (Risk Mitigating) 4.4% 5.0 0.0 10.0 $2,574.2 1.65 2.67 1.55 2.67 1.65 0.04 2.32 1.26 1.75
C5TGX Dynamic weighted blend of HFRX and public indices (2) -0.82 0.31 0.99 0.31 0.75 -0.33 0.51 1.72 1.36

(1) Actual performance, reported one quarter in arrears.
(2) 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

Compound, annualized returns

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

3/31/2025

 



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

C5TG9 Teacher’s Retirement Fund $26,953.9 -1.65 0.07 3.75 0.07 6.06 4.91 10.01 6.48 6.75
C5TGX Policy Benchmark -1.69 0.77 5.59 0.77 8.50 5.27 9.41 7.07 6.98

Excess Return 0.04 (0.69) (1.83) (0.69) (2.44) (0.35) 0.60 (0.59) (0.23)

Global Equities 47.9% 37.0 23.0 52.0 $12,902.6 -3.89 -1.59 3.28 -1.59 6.41 7.27 15.06 8.65 8.77
MSCI All Country World IMI Index -3.88 -1.61 3.83 -1.61 6.30 6.32 14.79 8.89 8.66

 
C5TF90Domestic Equity 29.7% 22.0 17.0 27.0 $7,994.9 -6.02 -5.22 2.82 -5.22 6.94 8.45 18.14 12.44 11.82
IX1F00 MSCI USA IMI Index -5.93 -4.89 3.42 -4.89 6.78 7.88 17.96 12.34 11.70

 
C5TF90Developed Markets Equity 13.0% 11.0 6.0 16.0 $3,516.1 -0.97 6.16 5.57 6.16 5.99 6.96 12.92 6.02 6.46
C5TGX MSCI EAFE + Canada Index -0.58 6.20 5.94 6.20 5.30 5.46 11.60 5.81 5.81

 
C5TF90Emerging Markets Equity 5.2% 4.0 0.0 9.0 $1,391.6 1.82 2.04 0.63 2.04 4.66 2.79 9.99 3.46 5.08
C5TGX MSCI Emerging Markets IMI 0.52 1.70 1.39 1.70 6.60 1.46 8.77 1.84 3.82

 
C5TF90Global Fixed Income 19.3% 15.0 8.0 25.0 $5,187.4 -0.08 2.36 5.23 2.36 5.82 2.07 2.50 1.92 2.62
IX1G00 Dynamic weighted blend of Core, Non-Core and Emerging Debt -0.06 2.20 5.22 2.20 5.71 1.66 1.27 2.25 2.24

 
C5TF90Core Fixed Income 14.2% 13.0 8.0 18.0 $3,824.1 0.15 2.69 4.94 2.69 5.46 0.94 0.18 1.65 1.55
IX1F00 50% Barclays U.S. Aggregate Bond / 50% Intermediate Treasury 0.28 2.63 4.78 2.63 5.12 0.33 -0.51 1.50 1.41

 
C5TF90Non-Core Fixed Income 5.1% 2.0 0.0 7.0 $1,363.3 -0.71 1.45 6.08 1.45 7.08 4.93 7.82 4.92 4.86
C5TGX Bloomberg Barclays U.S. High Yield 2% Issuer Cap Index -1.02 1.00 6.53 1.00 7.69 4.98 7.28 4.75 4.77

C5TF90Liquidity Fund 0.8% 1.0 0.0 3.0 $222.7 0.38 1.10 3.84 1.10 5.27 4.73 2.88 2.67 2.14
C5TGX U.S. 3-Month T-Bill 0.33 1.02 3.60 1.02 4.97 3.78 1.98 2.15 1.72

 
C5TF90Real Estate(1) 6.4% 10.0 5.0 15.0 $1,712.2 N/A -0.23 0.34 -0.23 -0.13 -0.74 4.94 4.36 5.82
C5TGX Open End Diversified Core Equity (NFI-ODCE Index) 1Q in Arrears^ N/A 0.96 0.32 0.96 -2.27 -3.14 1.99 3.08 4.94

 
C5TF90Infrastructure and Natural Resources(1) 3.5% 7.0 2.0 12.0 $938.3 N/A 1.22 4.00 1.22 6.50 7.81 N/A N/A N/A
C5TGX U.S. CPI + 400 basis points 1Q in Arrears^ N/A 1.08 4.06 1.08 6.99 8.37 N/A N/A N/A

 
C5TF90Private Investment(1) 12.1% 15.0 10.0 20.0 $3,256.6 N/A 1.09 4.33 1.09 8.31 4.43 18.90 14.66 13.90
C5TGX Russell 3000 + 250 basis points 1Q in Arrears^   N/A 3.26 14.61 3.26 26.85 10.69 16.52 16.33 14.64

 
C5TF90Private Credit(1) 5.8% 10.0 5.0 15.0 $1,550.8 N/A 2.40 6.70 2.40 10.17 7.18 N/A N/A N/A
C5TGX S&P / LSTA Leveraged Loan Index + 150 basis points 1Q in Arrears^ N/A 2.65 7.53 2.65 10.58 8.60 N/A N/A N/A

C5TF90Absolute Return (Risk Mitigating) 4.4% 5.0 0.0 10.0 $1,183.2 1.65 2.67 1.55 2.67 1.65 0.05 2.32 1.26 1.75
C5TGX Dynamic weighted blend of HFRX and public indices (2) -0.82 0.31 0.99 0.31 0.76 -0.33 0.51 1.72 1.36

(1) Actual performance, reported one quarter in arrears.
(2) 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

3/31/2025

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

C5TG9 State Employees’ Retirement Fund $24,396.5 -1.63 0.10 3.77 0.10 6.06 5.15 10.19 6.60 6.85
C5TGX Policy Benchmark -1.69 0.77 5.59 0.77 8.50 5.27 9.41 7.06 6.98

Excess Return 0.06 (0.66) (1.82) (0.66) (2.44) (0.12) 0.78 (0.46) (0.13)

Global Equities 47.4% 37.0 23.0 52.0 $11,569.9 -3.88 -1.58 3.30 -1.58 6.43 7.26 15.04 8.64 8.77
MSCI All Country World IMI Index -3.88 -1.61 3.83 -1.61 6.30 6.32 14.79 8.89 8.66

 
C5TF90Domestic Equity 29.3% 22.0 17.0 27.0 $7,155.8 -6.02 -5.22 2.82 -5.22 6.94 8.49 18.16 12.46 11.83
IX1F00 MSCI USA IMI Index -5.93 -4.89 3.42 -4.89 6.78 7.88 17.96 12.34 11.70

 
C5TF90Developed Markets Equity 13.0% 11.0 6.0 16.0 $3,158.9 -0.97 6.16 5.57 6.16 5.98 7.02 12.96 6.04 6.47
C5TGX MSCI EAFE + Canada Index -0.58 6.20 5.94 6.20 5.30 5.46 11.60 5.81 5.81

 
C5TF90Emerging Markets Equity 5.2% 4.0 0.0 9.0 $1,255.2 1.82 2.04 0.64 2.04 4.66 2.82 10.00 3.47 5.09
C5TGX MSCI Emerging Markets IMI 0.52 1.70 1.39 1.70 6.60 1.46 8.77 1.84 3.82

 
C5TF90Global Fixed Income 19.0% 15.0 8.0 25.0 $4,639.5 -0.08 2.36 5.23 2.36 5.82 1.97 2.44 1.93 2.51
IX1G00 Dynamic weighted blend of Core, Non-Core and Emerging Debt -0.06 2.20 5.22 2.20 5.71 1.66 1.27 2.25 2.24

 
C5TF90Core Fixed Income 14.0% 13.0 8.0 18.0 $3,414.0 0.15 2.69 4.94 2.69 5.46 0.92 0.17 1.64 1.54
IX1F00 50% Barclays U.S. Aggregate Bond / 50% Intermediate Treasury 0.28 2.63 4.78 2.63 5.12 0.33 -0.51 1.50 1.41

 
C5TF90Non-Core Fixed Income 5.0% 2.0 0.0 7.0 $1,225.5 -0.71 1.45 6.09 1.45 7.09 4.93 7.82 4.93 4.86
C5TGX Bloomberg Barclays U.S. High Yield 2% Issuer Cap Index -1.02 1.00 6.53 1.00 7.69 4.98 7.28 4.75 4.77

C5TF90Liquidity Fund 1.3% 1.0 0.0 3.0 $304.1 0.38 1.09 3.76 1.09 5.18 4.66 2.84 2.64 2.12
C5TGX U.S. 3-Month T-Bill 0.33 1.02 3.60 1.02 4.97 3.78 1.98 2.15 1.72

 
C5TF90Real Estate(1) 6.4% 10.0 5.0 15.0 $1,554.1 N/A -0.23 0.34 -0.23 -0.13 -0.74 4.94 4.36 5.82
C5TGX Open End Diversified Core Equity (NFI-ODCE Index) 1Q in Arrears^ N/A 0.96 0.32 0.96 -2.27 -3.14 1.99 3.08 4.94

 
C5TF90Infrastructure and Natural Resources(1) 3.6% 7.0 2.0 12.0 $879.7 N/A 1.22 4.00 1.22 6.50 7.81 N/A N/A N/A
C5TGX U.S. CPI + 400 basis points 1Q in Arrears^ N/A 1.08 4.06 1.08 6.99 8.37 N/A N/A N/A

 
C5TF90Private Investment(1) 12.1% 15.0 10.0 20.0 $2,952.3 N/A 1.09 4.34 1.09 8.32 4.43 18.90 14.66 13.90
C5TGX Russell 3000 + 250 basis points 1Q in Arrears^   N/A 3.26 14.61 3.26 26.85 10.69 16.52 16.33 14.64

 
C5TF90Private Credit(1) 5.9% 10.0 5.0 15.0 $1,439.9 N/A 2.40 6.70 2.40 10.17 7.18 N/A N/A N/A
C5TGX S&P / LSTA Leveraged Loan Index + 150 basis points 1Q in Arrears^ N/A 2.65 7.53 2.65 10.58 8.60 N/A N/A N/A

C5TF90Absolute Return (Risk Mitigating) 4.3% 5.0 0.0 10.0 $1,056.9 1.65 2.67 1.55 2.67 1.65 0.05 2.32 1.26 1.75
C5TGX Dynamic weighted blend of HFRX and public indices (2) -0.82 0.31 0.99 0.31 0.76 -0.33 0.51 1.72 1.36

(1) Actual performance, reported one quarter in arrears.
(2) 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

3/31/2025

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

C5TG9 Municipal Employees’ Retirement Fund $3,559.3 -1.63 0.11 3.79 0.11 6.08 4.83 9.98 6.52 6.69
C5TGX Policy Benchmark -1.69 0.77 5.59 0.77 8.50 5.27 9.41 7.04 6.85

Excess Return 0.06 (0.66) (1.80) (0.66) (2.42) (0.43) 0.57 (0.53) (0.16)

Global Equities 47.5% 37.0 23.0 52.0 $1,691.6 -3.87 -1.57 3.31 -1.57 6.43 7.33 15.09 8.70 8.82
MSCI All Country World IMI Index -3.88 -1.61 3.83 -1.61 6.30 6.32 14.79 8.89 8.66

 
C5TF90Domestic Equity 29.3% 22.0 17.0 27.0 $1,043.7 -6.02 -5.22 2.82 -5.22 6.94 8.44 18.13 12.44 11.81
IX1F00 MSCI USA IMI Index -5.93 -4.89 3.42 -4.89 6.78 7.88 17.96 12.34 11.70

 
C5TF90Developed Markets Equity 13.0% 11.0 6.0 16.0 $462.2 -0.97 6.16 5.59 6.16 6.00 6.98 12.94 6.03 6.46
C5TGX MSCI EAFE + Canada Index -0.58 6.20 5.94 6.20 5.30 5.46 11.60 5.81 5.81

 
C5TF90Emerging Markets Equity 5.2% 4.0 0.0 9.0 $185.7 1.82 2.04 0.65 2.04 4.67 2.77 9.97 3.45 5.07
C5TGX MSCI Emerging Markets IMI 0.52 1.70 1.39 1.70 6.60 1.46 8.77 1.84 3.82

 
C5TF90Global Fixed Income 19.0% 15.0 8.0 25.0 $676.8 -0.08 2.36 5.22 2.36 5.82 2.09 2.51 1.96 2.74
IX1G00 Dynamic weighted blend of Core, Non-Core and Emerging Debt -0.06 2.20 5.22 2.20 5.71 1.66 1.27 2.25 2.24

 
C5TF90Core Fixed Income 14.0% 13.0 8.0 18.0 $498.8 0.15 2.69 4.94 2.69 5.46 0.94 0.17 1.64 1.55
IX1F00 50% Barclays U.S. Aggregate Bond / 50% Intermediate Treasury 0.28 2.63 4.78 2.63 5.12 0.33 -0.51 1.50 1.41

 
C5TF90Non-Core Fixed Income 5.0% 2.0 0.0 7.0 $178.1 -0.71 1.45 6.09 1.45 7.09 4.93 7.82 4.92 4.86
C5TGX Bloomberg Barclays U.S. High Yield 2% Issuer Cap Index -1.02 1.00 6.53 1.00 7.69 4.98 7.28 4.75 4.77

C5TF90Liquidity Fund 1.3% 1.0 0.0 3.0 $44.6 0.38 1.09 3.74 1.09 5.16 4.41 2.69 2.53 2.05
C5TGX U.S. 3-Month T-Bill 0.33 1.02 3.60 1.02 4.97 3.78 1.98 2.15 1.72

 
C5TF90Real Estate(1) 6.3% 10.0 5.0 15.0 $225.2 N/A -0.23 0.34 -0.23 -0.13 -0.74 4.94 4.36 5.82
C5TGX Open End Diversified Core Equity (NFI-ODCE Index) 1Q in Arrears^ N/A 0.96 0.32 0.96 -2.27 -3.14 1.99 3.08 4.94

 
C5TF90Infrastructure and Natural Resources(1) 3.6% 7.0 2.0 12.0 $128.8 N/A 1.22 4.00 1.22 6.50 7.81 N/A N/A N/A
C5TGX U.S. CPI + 400 basis points 1Q in Arrears^ N/A 1.08 4.06 1.08 6.99 8.37 N/A N/A N/A

 
C5TF90Private Investment(1) 12.1% 15.0 10.0 20.0 $429.5 N/A 1.09 4.33 1.09 8.31 4.43 18.90 14.66 13.90
C5TGX Russell 3000 + 250 basis points 1Q in Arrears^   N/A 3.26 14.61 3.26 26.85 10.69 16.52 16.33 14.64

 
C5TF90Private Credit(1) 5.8% 10.0 5.0 15.0 $207.3 N/A 2.40 6.70 2.40 10.17 7.20 N/A N/A N/A
C5TGX S&P / LSTA Leveraged Loan Index + 150 basis points 1Q in Arrears^ N/A 2.65 7.53 2.65 10.58 8.60 N/A N/A N/A

C5TF90Absolute Return (Risk Mitigating) 4.4% 5.0 0.0 10.0 $155.5 1.65 2.67 1.55 2.67 1.65 0.05 2.32 1.26 1.75
C5TGX Dynamic weighted blend of HFRX and public indices (2) -0.82 0.31 0.99 0.31 0.76 -0.33 0.51 1.72 1.36

(1) Actual performance, reported one quarter in arrears.
(2) 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

3/31/2025

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

C5TG9 OPEB $3,133.7 -1.61 0.13 3.79 0.13 6.08 4.81 10.03 6.71 6.66
C5TGX Policy Benchmark -1.69 0.77 5.59 0.77 8.50 5.27 9.41 7.19 6.80

Excess Return 0.08 (0.63) (1.80) (0.63) (2.42) (0.46) 0.61 (0.47) (0.14)

Global Equities 47.1% 37.0 23.0 52.0 $1,476.2 -3.87 -1.56 3.32 -1.56 6.45 7.35 15.10 8.90 8.97
MSCI All Country World IMI Index -3.88 -1.61 3.83 -1.61 6.30 6.32 14.79 8.89 8.66

 
C5TF90Domestic Equity 29.2% 22.0 17.0 27.0 $915.5 -6.02 -5.22 2.82 -5.22 6.94 8.43 18.12 12.44 11.81
IX1F00 MSCI USA IMI Index -5.93 -4.89 3.42 -4.89 6.78 7.88 17.96 12.34 11.70

 
C5TF90Developed Markets Equity 12.8% 11.0 6.0 16.0 $401.6 -0.97 6.16 5.60 6.16 6.01 6.94 12.91 6.02 6.45
C5TGX MSCI EAFE + Canada Index -0.58 6.20 5.94 6.20 5.30 5.46 11.60 5.81 5.81

 
C5TF90Emerging Markets Equity 5.1% 4.0 0.0 9.0 $159.1 1.82 2.04 0.65 2.04 4.67 2.79 9.99 3.46 5.08
C5TGX MSCI Emerging Markets IMI 0.52 1.70 1.39 1.70 6.60 1.46 8.77 1.84 3.82

 
C5TF90Global Fixed Income 18.7% 15.0 8.0 25.0 $586.8 -0.08 2.36 5.23 2.36 5.83 2.14 2.54 2.20 2.35
IX1G00 Dynamic weighted blend of Core, Non-Core and Emerging Debt -0.06 2.20 5.22 2.20 5.71 1.66 1.27 2.25 2.24

 
C5TF90Core Fixed Income 13.8% 13.0 8.0 18.0 $432.0 0.15 2.69 4.94 2.69 5.46 0.96 0.19 1.65 1.56
IX1F00 50% Barclays U.S. Aggregate Bond / 50% Intermediate Treasury 0.28 2.63 4.78 2.63 5.12 0.33 -0.51 1.50 1.41

 
C5TF90Non-Core Fixed Income 4.9% 2.0 0.0 7.0 $154.7 -0.71 1.45 6.09 1.45 7.09 4.93 7.82 4.92 4.85
C5TGX Bloomberg Barclays U.S. High Yield 2% Issuer Cap Index -1.02 1.00 6.53 1.00 7.69 4.98 7.28 4.75 4.77

C5TF90Liquidity Fund 2.2% 1.0 0.0 3.0 $69.1 0.38 1.09 3.75 1.09 5.16 4.83 2.95 2.72 2.20
C5TGX U.S. 3-Month T-Bill 0.33 1.02 3.60 1.02 4.97 3.78 1.98 2.15 1.72

 
C5TF90Real Estate(1) 6.3% 10.0 5.0 15.0 $198.3 N/A -0.23 0.34 -0.23 -0.13 -0.74 4.94 4.36 5.82
C5TGX Open End Diversified Core Equity (NFI-ODCE Index) 1Q in Arrears^ N/A 0.96 0.32 0.96 -2.27 -3.14 1.99 3.08 4.94

 
C5TF90Infrastructure and Natural Resources(1) 3.6% 7.0 2.0 12.0 $111.2 N/A 1.22 4.00 1.22 6.50 7.81 N/A N/A N/A
C5TGX U.S. CPI + 400 basis points 1Q in Arrears^ N/A 1.08 4.06 1.08 6.99 8.37 N/A N/A N/A

 
C5TF90Private Investment(1) 12.0% 15.0 10.0 20.0 $376.1 N/A 1.09 4.33 1.09 8.31 4.42 18.90 14.66 13.90
C5TGX Russell 3000 + 250 basis points 1Q in Arrears^   N/A 3.26 14.61 3.26 26.85 10.69 16.52 16.33 14.64

 
C5TF90Private Credit(1) 5.8% 10.0 5.0 15.0 $181.1 N/A 2.40 6.70 2.40 10.17 7.18 N/A N/A N/A
C5TGX S&P / LSTA Leveraged Loan Index + 150 basis points 1Q in Arrears^ N/A 2.65 7.53 2.65 10.58 8.60 N/A N/A N/A

C5TF90Absolute Return (Risk Mitigating) 4.3% 5.0 0.0 10.0 $135.0 1.65 2.67 1.55 2.67 1.65 0.05 2.32 1.26 1.75
C5TGX Dynamic weighted blend of HFRX and public indices (2) -0.82 0.31 0.99 0.31 0.76 -0.33 0.51 1.72 1.36

(1) Actual performance, reported one quarter in arrears.
(2) 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

3/31/2025

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

C5TG9 Probate Judges Employees’ Retirement Fund $144.9 -1.64 0.11 3.81 0.11 6.10 4.82 9.94 6.46 6.66
C5TGX Policy Benchmark -1.69 0.77 5.59 0.77 8.50 5.27 9.41 7.04 6.88

Excess Return 0.06 (0.66) (1.78) (0.66) (2.40) (0.45) 0.53 (0.58) (0.22)

Global Equities 47.7% 37.0 23.0 52.0 $69.1 -3.86 -1.56 3.32 -1.56 6.45 7.31 15.08 8.69 8.79
MSCI All Country World IMI Index -3.88 -1.61 3.83 -1.61 6.30 6.32 14.79 8.89 8.66

 
C5TF90Domestic Equity 29.5% 22.0 17.0 27.0 $42.7 -6.02 -5.22 2.82 -5.22 6.94 8.45 18.13 12.44 11.82
IX1F00 MSCI USA IMI Index -5.93 -4.89 3.42 -4.89 6.78 7.88 17.96 12.34 11.70

 
C5TF90Developed Markets Equity 13.0% 11.0 6.0 16.0 $18.8 -0.97 6.16 5.57 6.16 5.99 6.94 12.91 6.01 6.45
C5TGX MSCI EAFE + Canada Index -0.58 6.20 5.94 6.20 5.30 5.46 11.60 5.81 5.81

 
C5TF90Emerging Markets Equity 5.3% 4.0 0.0 9.0 $7.6 1.82 2.04 0.65 2.04 4.67 2.77 9.97 3.45 5.07
C5TGX MSCI Emerging Markets IMI 0.52 1.70 1.39 1.70 6.60 1.46 8.77 1.84 3.82

 
C5TF90Global Fixed Income 19.1% 15.0 8.0 25.0 $27.7 -0.08 2.36 5.23 2.36 5.83 2.10 2.52 2.07 2.79
IX1G00 Dynamic weighted blend of Core, Non-Core and Emerging Debt -0.06 2.20 5.22 2.20 5.71 1.66 1.27 2.25 2.24

 
C5TF90Core Fixed Income 14.1% 13.0 8.0 18.0 $20.4 0.15 2.69 4.94 2.69 5.46 0.94 0.18 1.65 1.55
IX1F00 50% Barclays U.S. Aggregate Bond / 50% Intermediate Treasury 0.28 2.63 4.78 2.63 5.12 0.33 -0.51 1.50 1.41

 
C5TF90Non-Core Fixed Income 5.0% 2.0 0.0 7.0 $7.2 -0.71 1.45 6.08 1.45 7.08 4.93 7.82 4.92 4.86
C5TGX Bloomberg Barclays U.S. High Yield 2% Issuer Cap Index -1.02 1.00 6.53 1.00 7.69 4.98 7.28 4.75 4.77

C5TF90Liquidity Fund 0.9% 1.0 0.0 3.0 $1.2 0.38 1.09 3.74 1.09 5.16 4.48 2.74 2.56 2.07
C5TGX U.S. 3-Month T-Bill 0.33 1.02 3.60 1.02 4.97 3.78 1.98 2.15 1.72

 
C5TF90Real Estate(1) 6.4% 10.0 5.0 15.0 $9.3 N/A -0.23 0.34 -0.23 -0.13 -0.74 4.94 4.36 5.82
C5TGX Open End Diversified Core Equity (NFI-ODCE Index) 1Q in Arrears^ N/A 0.96 0.32 0.96 -2.27 -3.14 1.99 3.08 4.94

 
C5TF90Infrastructure and Natural Resources(1) 3.6% 7.0 2.0 12.0 $5.2 N/A 1.22 4.00 1.22 6.50 7.82 N/A N/A N/A
C5TGX U.S. CPI + 400 basis points 1Q in Arrears^ N/A 1.08 4.06 1.08 6.99 8.37 N/A N/A N/A

 
C5TF90Private Investment(1) 12.2% 15.0 10.0 20.0 $17.6 N/A 1.09 4.33 1.09 8.31 4.43 18.90 14.66 13.90
C5TGX Russell 3000 + 250 basis points 1Q in Arrears^   N/A 3.26 14.61 3.26 26.85 10.69 16.52 16.33 14.64

 
C5TF90Private Credit(1) 5.8% 10.0 5.0 15.0 $8.5 N/A 2.40 6.70 2.40 10.17 7.16 N/A N/A N/A
C5TGX S&P / LSTA Leveraged Loan Index + 150 basis points 1Q in Arrears^ N/A 2.65 7.53 2.65 10.58 8.60 N/A N/A N/A

C5TF90Absolute Return (Risk Mitigating) 4.4% 5.0 0.0 10.0 $6.4 1.65 2.67 1.55 2.67 1.65 0.06 2.32 1.26 1.75
C5TGX Dynamic weighted blend of HFRX and public indices (2) -0.82 0.31 0.99 0.31 0.76 -0.33 0.51 1.72 1.36

(1) Actual performance, reported one quarter in arrears.
(2) 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

3/31/2025

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

C5TG9 State Judges Retirement Fund $341.0 -1.64 0.11 3.78 0.11 6.07 4.80 9.96 6.49 6.68
C5TGX Policy Benchmark -1.69 0.77 5.59 0.77 8.50 5.27 9.41 7.04 6.85

Excess Return 0.06 (0.66) (1.81) (0.66) (2.43) (0.47) 0.55 (0.55) (0.17)

Global Equities 47.6% 37.0 23.0 52.0 $162.2 -3.87 -1.56 3.33 -1.56 6.46 7.31 15.08 8.71 8.82
MSCI All Country World IMI Index -3.88 -1.61 3.83 -1.61 6.30 6.32 14.79 8.89 8.66

 
C5TF90Domestic Equity 29.4% 22.0 17.0 27.0 $100.3 -6.02 -5.22 2.82 -5.22 6.94 8.45 18.13 12.44 11.81
IX1F00 MSCI USA IMI Index -5.93 -4.89 3.42 -4.89 6.78 7.88 17.96 12.34 11.70

 
C5TF90Developed Markets Equity 12.9% 11.0 6.0 16.0 $44.1 -0.97 6.16 5.60 6.16 6.01 6.95 12.92 6.02 6.45
C5TGX MSCI EAFE + Canada Index -0.58 6.20 5.94 6.20 5.30 5.46 11.60 5.81 5.81

 
C5TF90Emerging Markets Equity 5.2% 4.0 0.0 9.0 $17.8 1.82 2.04 0.65 2.04 4.67 2.77 9.98 3.45 5.05
C5TGX MSCI Emerging Markets IMI 0.52 1.70 1.39 1.70 6.60 1.46 8.77 1.84 3.82

 
C5TF90Global Fixed Income 19.1% 15.0 8.0 25.0 $65.1 -0.08 2.36 5.23 2.36 5.82 2.11 2.53 2.05 2.81
IX1G00 Dynamic weighted blend of Core, Non-Core and Emerging Debt -0.06 2.20 5.22 2.20 5.71 1.66 1.27 2.25 2.24

 
C5TF90Core Fixed Income 14.1% 13.0 8.0 18.0 $48.0 0.15 2.69 4.94 2.69 5.46 0.94 0.18 1.64 1.55
IX1F00 50% Barclays U.S. Aggregate Bond / 50% Intermediate Treasury 0.28 2.63 4.78 2.63 5.12 0.33 -0.51 1.50 1.41

 
C5TF90Non-Core Fixed Income 5.0% 2.0 0.0 7.0 $17.1 -0.71 1.45 6.09 1.45 7.09 4.93 7.82 4.92 4.86
C5TGX Bloomberg Barclays U.S. High Yield 2% Issuer Cap Index -1.02 1.00 6.53 1.00 7.69 4.98 7.28 4.75 4.77

 
C5TF90Liquidity Fund 1.1% 1.0 0.0 3.0 $3.6 0.38 1.09 3.75 1.09 5.17 4.41 2.69 2.53 2.05
C5TGX U.S. 3-Month T-Bill 0.33 1.02 3.60 1.02 4.97 3.78 1.98 2.15 1.72

 
C5TF90Real Estate(1) 6.4% 10.0 5.0 15.0 $21.9 N/A -0.23 0.34 -0.23 -0.13 -0.74 4.94 4.36 5.82
C5TGX Open End Diversified Core Equity (NFI-ODCE Index) 1Q in Arrears^ N/A 0.96 0.32 0.96 -2.27 -3.14 1.99 3.08 4.94

 
C5TF90Infrastructure and Natural Resources(1) 3.6% 7.0 2.0 12.0 $12.1 N/A 1.22 4.00 1.22 6.50 7.81 N/A N/A N/A
C5TGX U.S. CPI + 400 basis points 1Q in Arrears^ N/A 1.08 4.06 1.08 6.99 8.37 N/A N/A N/A

 
C5TF90Private Investment(1) 12.1% 15.0 10.0 20.0 $41.3 N/A 1.09 4.33 1.09 8.31 4.43 18.90 14.66 13.90
C5TGX Russell 3000 + 250 basis points 1Q in Arrears^   N/A 3.26 14.61 3.26 26.85 10.69 16.52 16.33 14.64

 
C5TF90Private Credit(1) 5.8% 10.0 5.0 15.0 $19.8 N/A 2.40 6.70 2.40 10.17 7.16 N/A N/A N/A
C5TGX S&P / LSTA Leveraged Loan Index + 150 basis points 1Q in Arrears^ N/A 2.65 7.53 2.65 10.58 8.60 N/A N/A N/A

C5TF90Absolute Return (Risk Mitigating) 4.4% 5.0 0.0 10.0 $14.9 1.65 2.67 1.55 2.67 1.65 0.06 2.32 1.26 1.75
C5TGX Dynamic weighted blend of HFRX and public indices (2) -0.82 0.31 0.99 0.31 0.76 -0.33 0.51 1.72 1.36

(1) Actual performance, reported one quarter in arrears.
(2) 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 JUDGES RETIREMENT FUND
Net of All Fees and Expenses

3/31/2025

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

C5TG9 State’s Attorneys’ Retirement Fund $3.2 -1.63 0.11 3.79 0.11 6.09 4.79 9.93 6.32 6.42
C5TGX Policy Benchmark -1.69 0.77 5.59 0.77 8.50 5.27 9.41 7.24 6.91

Excess Return 0.07 (0.65) (1.80) (0.65) (2.41) (0.47) 0.52 (0.92) (0.49)

Global Equities 47.4% 37.0 23.0 52.0 $1.5 -3.87 -1.57 3.32 -1.57 6.45 7.30 15.08 8.89 8.97
MSCI All Country World IMI Index -3.88 -1.61 3.83 -1.61 6.30 6.32 14.79 8.89 8.66

 
C5TF90Domestic Equity 29.3% 22.0 17.0 27.0 $0.9 -6.02 -5.22 2.82 -5.22 6.94 8.45 18.13 12.45 11.82
IX1F00 MSCI USA IMI Index -5.93 -4.89 3.42 -4.89 6.78 7.88 17.96 12.34 11.70

 
C5TF90Developed Markets Equity 12.9% 11.0 6.0 16.0 $0.4 -0.97 6.16 5.58 6.16 5.99 6.94 12.91 6.01 6.45
C5TGX MSCI EAFE + Canada Index -0.58 6.20 5.94 6.20 5.30 5.46 11.60 5.81 5.81

 
C5TF90Emerging Markets Equity 5.2% 4.0 0.0 9.0 $0.2 1.82 2.04 0.65 2.04 4.67 2.77 9.97 3.45 5.07
C5TGX MSCI Emerging Markets IMI 0.52 1.70 1.39 1.70 6.60 1.46 8.77 1.84 3.82

 
C5TF90Global Fixed Income 18.9% 15.0 8.0 25.0 $0.6 -0.08 2.36 5.23 2.36 5.83 2.11 2.53 2.12 2.44
IX1G00 Dynamic weighted blend of Core, Non-Core and Emerging Debt -0.06 2.20 5.22 2.20 5.71 1.66 1.27 2.25 2.24

 
C5TF90Core Fixed Income 14.0% 13.0 8.0 18.0 $0.4 0.15 2.69 4.94 2.69 5.46 0.94 0.18 1.64 1.55
IX1F00 50% Barclays U.S. Aggregate Bond / 50% Intermediate Treasury 0.28 2.63 4.78 2.63 5.12 0.33 -0.51 1.50 1.41

 
C5TF90Non-Core Fixed Income 4.9% 2.0 0.0 7.0 $0.2 -0.71 1.45 6.09 1.45 7.09 4.93 7.82 4.92 4.86
C5TGX Bloomberg Barclays U.S. High Yield 2% Issuer Cap Index -1.02 1.00 6.53 1.00 7.69 4.98 7.28 4.75 4.77

 
C5TF90Liquidity Fund 1.7% 1.0 0.0 3.0 $0.1 0.38 1.09 3.74 1.09 5.16 4.32 2.64 2.49 2.03
C5TGX U.S. 3-Month T-Bill 0.33 1.02 3.60 1.02 4.97 3.78 1.98 2.15 1.72

 
C5TF90Real Estate(1) 6.3% 10.0 5.0 15.0 $0.2 N/A -0.23 0.34 -0.23 -0.13 -0.74 4.94 N/A N/A
C5TGX Open End Diversified Core Equity (NFI-ODCE Index) 1Q in Arrears^ N/A 0.96 0.32 0.96 -2.27 -3.14 1.99 N/A N/A

 
C5TF90Infrastructure and Natural Resources(1) 3.6% 7.0 2.0 12.0 $0.1 N/A 1.22 4.00 1.22 6.50 7.81 N/A N/A N/A
C5TGX U.S. CPI + 400 basis points 1Q in Arrears^ N/A 1.08 4.06 1.08 6.99 8.37 N/A N/A N/A

 
C5TF90Private Investment(1) 12.1% 15.0 10.0 20.0 $0.4 N/A 1.09 4.33 1.09 8.31 4.43 18.90 N/A N/A
C5TGX Russell 3000 + 250 basis points 1Q in Arrears^   N/A 3.26 14.61 3.26 26.85 10.69 16.52 N/A N/A

 
C5TF90Private Credit(1) 5.8% 10.0 5.0 15.0 $0.2 N/A 2.40 6.70 2.40 10.17 7.16 N/A N/A N/A
C5TGX S&P / LSTA Leveraged Loan Index + 150 basis points 1Q in Arrears^ N/A 2.65 7.53 2.65 10.58 8.60 N/A N/A N/A

C5TF90Absolute Return (Risk Mitigating) 4.3% 5.0 0.0 10.0 $0.1 1.65 2.67 1.55 2.67 1.65 0.06 2.32 N/A N/A
C5TGX Dynamic weighted blend of HFRX and public indices (2) -0.82 0.31 0.99 0.31 0.76 -0.33 0.51 N/A N/A

(1) Actual performance, reported one quarter in arrears.
(2) 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

3/31/2025

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

C5TG9 Agricultural College Fund 100.0% $0.6 0.15 2.68 4.99 2.68 5.51 0.98 0.21 1.68 1.58
C5TGX Policy Benchmark 0.28 2.63 4.78 2.63 5.12 0.33 -0.51 1.50 1.41

Excess Return (0.13) 0.05 0.21 0.05 0.39 0.64 0.71 0.19 0.18 

C5TF90Core Fixed Income 99.5% 100.0 100.0 100.0 $0.6 0.15 2.69 4.94 2.69 5.46 0.91 0.16 1.63 1.54
IX1F00 50% Barclays U.S. Aggregate Bond / 50% Intermediate Treasury 0.28 2.63 4.78 2.63 5.12 0.33 -0.51 1.50 1.41

C5TF90Liquidity Fund (1) 0.5% $0.0 0.38 1.10 3.34 1.10 4.72 3.82 2.33 2.20 1.72
C5TGX U.S. 3-Month T-Bill 0.33 1.02 3.60 1.02 4.97 3.78 1.98 2.15 1.72

 
(1) Operational cash balance, distribution and expense accruals

AGRICULTURAL COLLEGE FUND
Net of All Fees and Expenses

3/31/2025

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

C5TG9 Andrew C. Clark Fund $1.3 -1.25 1.31 4.51 1.31 5.98 3.69 5.15 4.37 4.19
C5TGX Policy Benchmark -1.26 1.07 4.47 1.07 5.63 3.11 4.52 4.18 3.96

Excess Return 0.01 0.24 0.04 0.24 0.35 0.58 0.63 0.19 0.22 

Global Equities 36.5% 37.0 23.0 52.0 $0.5 -3.60 -1.01 3.58 -1.01 6.63 7.74 15.56 9.20 9.20
MSCI All Country World IMI Index -3.88 -1.61 3.83 -1.61 6.30 6.32 14.79 8.89 8.66

 
C5TF90Domestic Equity 20.6% 22.0 17.0 27.0 $0.3 -6.02 -5.22 2.82 -5.22 6.94 8.57 18.21 12.50 11.86
IX1F00 MSCI USA IMI Index -5.93 -4.89 3.42 -4.89 6.78 7.88 17.96 12.34 11.70

 
C5TF90Developed Markets Equity 11.6% 11.0 6.0 16.0 $0.2 -0.97 6.16 5.62 6.16 6.04 6.96 12.92 6.02 6.46
C5TGX MSCI EAFE + Canada Index -0.58 6.20 5.94 6.20 5.30 5.46 11.60 5.81 5.81

 
C5TF90Emerging Markets Equity 4.2% 4.0 0.0 9.0 $0.1 1.82 2.04 0.66 2.04 4.69 2.78 9.98 3.46 5.08
C5TGX MSCI Emerging Markets IMI 0.52 1.70 1.39 1.70 6.60 1.46 8.77 1.84 3.82

 
C5TF90Core Fixed Income 62.3% 62.0 57.0 67.0 $0.8 0.15 2.69 4.94 2.69 5.46 0.90 0.15 1.63 1.54
IX1F00 50% Barclays U.S. Aggregate Bond / 50% Intermediate Treasury 0.28 2.63 4.78 2.63 5.12 0.33 -0.51 1.50 1.41

 
C5TF90Liquidity Fund (1) 1.2% 1.0 0.0 3.0 $0.0 0.38 1.10 3.16 1.10 4.53 3.63 2.37 3.28 2.72
C5TGX U.S. 3-Month T-Bill 0.33 1.02 3.60 1.02 4.97 3.78 1.98 2.15 1.72

(1) Operational cash balance, distribution and expense accruals

ANDREW C. CLARK FUND
Net of All Fees and Expenses

3/31/2025

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

C5TG9 Soldiers’ Sailors’ & Marines Fund $90.5 -1.24 1.29 4.49 1.29 5.96 3.59 5.09 4.33 4.16
C5TGX Policy Benchmark -1.26 1.07 4.47 1.07 5.63 3.11 4.52 4.18 3.96

Excess Return 0.01 0.23 0.01 0.23 0.34 0.48 0.57 0.15 0.20 

Global Equities 36.2% 37.0 23.0 52.0 $32.8 -3.61 -1.02 3.70 -1.02 6.74 7.70 15.53 9.19 9.19
MSCI All Country World IMI Index -3.88 -1.61 3.83 -1.61 6.30 6.32 14.79 8.89 8.66

 
C5TF90Domestic Equity 20.6% 22.0 17.0 27.0 $18.6 -6.02 -5.22 2.82 -5.22 6.94 8.50 18.17 12.47 11.84
IX1F00 MSCI USA IMI Index -5.93 -4.89 3.42 -4.89 6.78 7.88 17.96 12.34 11.70

 
C5TF90Developed Markets Equity 11.6% 11.0 6.0 16.0 $10.5 -0.97 6.16 5.62 6.16 6.04 6.99 12.94 6.03 6.47
C5TGX MSCI EAFE + Canada Index -0.58 6.20 5.94 6.20 5.30 5.46 11.60 5.81 5.81

 
C5TF90Emerging Markets Equity 4.1% 4.0 0.0 9.0 $3.7 1.82 2.04 0.65 2.04 4.67 2.79 9.98 3.46 5.08
C5TGX MSCI Emerging Markets IMI 0.52 1.70 1.39 1.70 6.60 1.46 8.77 1.84 3.82

 
C5TF90Core Fixed Income 62.3% 62.0 57.0 67.0 $56.4 0.15 2.69 4.94 2.69 5.46 0.91 0.16 1.63 1.54
IX1F00 50% Barclays U.S. Aggregate Bond / 50% Intermediate Treasury 0.28 2.63 4.78 2.63 5.12 0.33 -0.51 1.50 1.41

 
C5TF90Liquidity Fund 1.5% 1.0 0.0 3.0 $1.3 0.38 1.10 3.76 1.10 5.18 4.39 2.68 2.52 2.04
C5TGX U.S. 3-Month T-Bill 0.33 1.02 3.60 1.02 4.97 3.78 1.98 2.15 1.72

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

3/31/2025

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

C5TG9 School Fund $13.7 -1.19 1.34 4.57 1.34 6.06 3.58 5.10 4.33 4.17
C5TGX Policy Benchmark -1.26 1.07 4.47 1.07 5.63 3.11 4.52 4.18 3.96

Excess Return 0.07 0.27 0.10 0.27 0.43 0.47 0.58 0.15 0.21 

Global Equities 34.7% 37.0 23.0 52.0 $4.7 -3.54 -0.96 3.76 -0.96 6.80 7.73 15.57 9.21 9.20
MSCI All Country World IMI Index -3.88 -1.61 3.83 -1.61 6.30 6.32 14.79 8.89 8.66

 
C5TF90Domestic Equity 20.7% 22.0 17.0 27.0 $2.8 -6.02 -5.22 2.82 -5.22 6.94 8.48 18.15 12.46 11.83
IX1F00 MSCI USA IMI Index -5.93 -4.89 3.42 -4.89 6.78 7.88 17.96 12.34 11.70

 
C5TF90Developed Markets Equity 10.3% 11.0 6.0 16.0 $1.4 -0.97 6.16 5.62 6.16 6.04 6.98 12.94 6.03 6.46
C5TGX MSCI EAFE + Canada Index -0.58 6.20 5.94 6.20 5.30 5.46 11.60 5.81 5.81

 
C5TF90Emerging Markets Equity 3.7% 4.0 0.0 9.0 $0.5 1.82 2.04 0.65 2.04 4.67 2.77 9.98 3.45 5.07
C5TGX MSCI Emerging Markets IMI 0.52 1.70 1.39 1.70 6.60 1.46 8.77 1.84 3.82

 
C5TF90Core Fixed Income 61.4% 62.0 57.0 67.0 $8.4 0.15 2.69 4.94 2.69 5.46 0.91 0.16 1.63 1.54
IX1F00 50% Barclays U.S. Aggregate Bond / 50% Intermediate Treasury 0.28 2.63 4.78 2.63 5.12 0.33 -0.51 1.50 1.41

 
C5TF90Liquidity Fund 3.9% 1.0 0.0 3.0 $0.5 0.38 1.10 2.64 1.10 3.75 6.04 3.71 3.74 3.01
C5TGX U.S. 3-Month T-Bill 0.33 1.02 3.60 1.02 4.97 3.78 1.98 2.15 1.72

SCHOOL FUND
Net of All Fees and Expenses

3/31/2025

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

C5TG9 IDA Eaton Cotton Fund $2.8 -1.26 1.30 4.55 1.30 6.02 3.71 5.15 4.37 4.19
C5TGX Policy Benchmark -1.26 1.07 4.47 1.07 5.63 3.11 4.52 4.18 3.96

Excess Return 0.00 0.23 0.08 0.23 0.40 0.60 0.63 0.19 0.22 

Global Equities 36.5% 37.0 23.0 52.0 $1.0 -3.60 -1.01 3.73 -1.01 6.76 7.72 15.55 9.20 9.20
MSCI All Country World IMI Index -3.88 -1.61 3.83 -1.61 6.30 6.32 14.79 8.89 8.66

 
C5TF90Domestic Equity 20.7% 22.0 17.0 27.0 $0.6 -6.02 -5.22 2.82 -5.22 6.94 8.47 18.15 12.46 11.83
IX1F00 MSCI USA IMI Index -5.93 -4.89 3.42 -4.89 6.78 7.88 17.96 12.34 11.70

 
C5TF90Developed Markets Equity 11.6% 11.0 6.0 16.0 $0.3 -0.97 6.16 5.62 6.16 6.04 6.99 12.94 6.04 6.47
C5TGX MSCI EAFE + Canada Index -0.58 6.20 5.94 6.20 5.30 5.46 11.60 5.81 5.81

 
C5TF90Emerging Markets Equity 4.2% 4.0 0.0 9.0 $0.1 1.82 2.04 0.65 2.04 4.67 2.76 9.97 3.45 5.07
C5TGX MSCI Emerging Markets IMI 0.52 1.70 1.39 1.70 6.60 1.46 8.77 1.84 3.82

 
C5TF90Core Fixed Income 62.3% 62.0 57.0 67.0 $1.8 0.15 2.69 4.94 2.69 5.46 0.91 0.16 1.63 1.54
IX1F00 50% Barclays U.S. Aggregate Bond / 50% Intermediate Treasury 0.28 2.63 4.78 2.63 5.12 0.33 -0.51 1.50 1.41

 
C5TF90Liquidity Fund (1) 1.2% 1.0 0.0 3.0 $0.0 0.38 1.09 3.16 1.09 4.53 3.16 2.06 3.22 2.66
C5TGX U.S. 3-Month T-Bill 0.33 1.02 3.60 1.02 4.97 3.78 1.98 2.15 1.72

(1) Operational cash balance, distribution and expense accruals

IDA EATON COTTON FUND
Net of All Fees and Expenses

3/31/2025

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

C5TG9 Hopemead Fund $5.2 -1.24 1.29 4.50 1.29 5.98 3.63 5.11 4.33 4.15
C5TGX Policy Benchmark -1.26 1.07 4.47 1.07 5.63 3.11 4.52 4.18 3.96

Excess Return 0.02 0.22 0.02 0.22 0.36 0.52 0.59 0.15 0.19 

Global Equities 36.5% 37.0 23.0 52.0 $1.9 -3.59 -1.01 3.70 -1.01 6.74 7.71 15.55 9.21 9.20
MSCI All Country World IMI Index -3.88 -1.61 3.83 -1.61 6.30 6.32 14.79 8.89 8.66

 
C5TF90Domestic Equity 20.6% 22.0 17.0 27.0 $1.1 -6.02 -5.22 2.82 -5.22 6.94 8.46 18.14 12.45 11.82
IX1F00 MSCI USA IMI Index -5.93 -4.89 3.42 -4.89 6.78 7.88 17.96 12.34 11.70

 
C5TF90Developed Markets Equity 11.6% 11.0 6.0 16.0 $0.6 -0.97 6.16 5.62 6.16 6.04 6.98 12.94 6.03 6.47
C5TGX MSCI EAFE + Canada Index -0.58 6.20 5.94 6.20 5.30 5.46 11.60 5.81 5.81

 
C5TF90Emerging Markets Equity 4.3% 4.0 0.0 9.0 $0.2 1.82 2.04 0.65 2.04 4.67 2.78 9.98 3.45 5.07
C5TGX MSCI Emerging Markets IMI 0.52 1.70 1.39 1.70 6.60 1.46 8.77 1.84 3.82

 
C5TF90Core Fixed Income 62.3% 62.0 57.0 67.0 $3.3 0.15 2.69 4.94 2.69 5.46 0.91 0.16 1.63 1.54
IX1F00 50% Barclays U.S. Aggregate Bond / 50% Intermediate Treasury 0.28 2.63 4.78 2.63 5.12 0.33 -0.51 1.50 1.41

 
C5TF90Liquidity Fund 1.2% 1.0 0.0 3.0 $0.1 0.38 1.10 3.74 1.10 5.16 4.37 2.67 2.52 2.04
C5TGX U.S. 3-Month T-Bill 0.33 1.02 3.60 1.02 4.97 3.78 1.98 2.15 1.72

HOPEMEAD FUND
Net of All Fees and Expenses

3/31/2025

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

C5TG9Arts Endowment Fund $23.8 -1.80 0.60 4.43 0.60 6.51 5.37 10.55 6.50 5.91
C5TGX Policy Benchmark -1.95 0.32 4.63 0.32 6.43 4.33 9.20 5.88 5.38

Excess Return 0.15 0.29 (0.20) 0.29 0.08 1.04 1.35 0.63 0.54 

Global Equities 53.2% 54.0 39.0 69.0 $12.7 -3.53 -0.96 3.68 -0.96 6.72 7.53 15.36 9.01 9.03
MSCI All Country World IMI Index -3.88 -1.61 3.83 -1.61 6.30 6.32 14.79 8.89 8.66

 
C5TF9Domestic Equity 31.5% 32.0 27.0 37.0 $7.5 -6.02 -5.22 2.82 -5.22 6.94 8.37 18.08 12.41 11.80
IX1F00 MSCI USA IMI Index -5.93 -4.89 3.42 -4.89 6.78 7.88 17.96 12.34 11.70

 
C5TF9Developed Markets Equity 15.6% 16.0 11.0 21.0 $3.7 -0.97 6.16 5.62 6.16 6.04 7.01 12.95 6.04 6.48
C5TGX MSCI EAFE + Canada Index -0.58 6.20 5.94 6.20 5.30 5.46 11.60 5.81 5.81

C5TF90Emerging Markets Equity 6.1% 6.0 1.0 11.0 $1.4 1.82 2.04 0.65 2.04 4.67 2.94 10.08 3.52 5.13
C5TGX MSCI Emerging Markets IMI 0.52 1.70 1.39 1.70 6.60 1.46 8.77 1.84 3.82

 
C5TF90Global Fixed Income 39.0% 35.0 28.0 45.0 $9.3 0.03 2.54 4.98 2.54 5.54 1.64 2.58 1.89 1.89
IX1G00 Dynamic weighted blend of Core, Non-Core and Emerging Debt -0.06 2.20 5.22 2.20 5.71 1.66 1.27 2.25 2.24

C5TF9Core Fixed Income 33.9% 33.0 28.0 38.0 $8.1 0.15 2.69 4.94 2.69 5.46 0.95 0.18 1.65 1.55
IX1F00 50% Barclays U.S. Aggregate Bond / 50% Intermediate Treasury 0.28 2.63 4.78 2.63 5.12 0.33 -0.51 1.50 1.41

 
C5TF90Non-Core Fixed Income 5.1% 2.0 0.0 7.0 $1.2 -0.71 1.45 6.09 1.45 7.09 5.05 7.90 N/A N/A
C5TGX Bloomberg Barclays U.S. High Yield 2% Issuer Cap Index -1.02 1.00 6.53 1.00 7.69 4.98 7.28 N/A N/A

C5TF90Liquidity Fund 2.0% 1.0 0.0 3.0 $0.5 0.38 1.10 3.74 1.10 5.16 4.43 2.70 2.54 2.04
C5TGX U.S. 3-Month T-Bill 0.33 1.02 3.60 1.02 4.97 3.78 1.98 2.15 1.72

C5TF90Private Credit(1) 5.8% 10.0 5.0 15.0 $1.4 N/A 2.40 6.70 2.40 10.17 7.18 N/A N/A N/A
C5TGX S&P / LSTA Leveraged Loan Index + 150 basis points 1Q in Arrears^ N/A 2.65 7.53 2.65 10.58 8.60 N/A N/A N/A

(1) 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

ARTS ENDOWMENT FUND
Net of All Fees and Expenses

3/31/2025

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

C5TG9 Policemen and Firemen Survivors’ Benefit Fund $55.3 -1.63 0.11 3.79 0.11 6.07 4.79 9.94 6.45 6.71
C5TGX Policy Benchmark -1.69 0.77 5.59 0.77 8.50 5.27 9.41 7.05 6.90

Excess Return 0.07 (0.65) (1.80) (0.65) (2.43) (0.47) 0.52 (0.59) N/A

Global Equities 47.3% 37.0 23.0 52.0 $26.2 -3.87 -1.57 3.31 -1.57 6.45 7.31 15.07 8.67 8.79
MSCI All Country World IMI Index -3.88 -1.61 3.83 -1.61 6.30 6.32 14.79 8.89 8.66

 
C5TF90Domestic Equity 29.2% 22.0 17.0 27.0 $16.2 -6.02 -5.22 2.82 -5.22 6.94 8.44 18.13 12.44 11.81
IX1F00 MSCI USA IMI Index -5.93 -4.89 3.42 -4.89 6.78 7.88 17.96 12.34 11.70

 
C5TF90Developed Markets Equity 13.0% 11.0 6.0 16.0 $7.2 -0.97 6.16 5.57 6.16 5.99 6.94 12.91 6.01 6.45
C5TGX MSCI EAFE + Canada Index -0.58 6.20 5.94 6.20 5.30 5.46 11.60 5.81 5.81

 
C5TF90Emerging Markets Equity 5.2% 4.0 0.0 9.0 $2.9 1.82 2.04 0.65 2.04 4.67 2.77 9.97 3.45 5.07
C5TGX MSCI Emerging Markets IMI 0.52 1.70 1.39 1.70 6.60 1.46 8.77 1.84 3.82

 
C5TF90Global Fixed Income 19.1% 15.0 8.0 25.0 $10.5 -0.08 2.36 5.22 2.36 5.82 2.11 2.52 2.06 2.81
IX1G00 Dynamic weighted blend of Core, Non-Core and Emerging Debt -0.06 2.20 5.22 2.20 5.71 1.66 1.27 2.25 2.24

 
C5TF90Core Fixed Income 14.0% 13.0 8.0 18.0 $7.8 0.15 2.69 4.94 2.69 5.46 0.93 0.17 1.64 1.55
IX1F00 50% Barclays U.S. Aggregate Bond / 50% Intermediate Treasury 0.28 2.63 4.78 2.63 5.12 0.33 -0.51 1.50 1.41

 
C5TF90Non-Core Fixed Income 5.0% 2.0 0.0 7.0 $2.8 -0.71 1.45 6.09 1.45 7.09 4.93 7.82 4.92 4.86
C5TGX Bloomberg Barclays U.S. High Yield 2% Issuer Cap Index -1.02 1.00 6.53 1.00 7.69 4.98 7.28 4.75 4.77

 
C5TF90Liquidity Fund 1.5% 1.0 0.0 3.0 $0.8 0.38 1.10 3.74 1.10 5.16 4.33 2.65 2.50 2.03
C5TGX U.S. 3-Month T-Bill 0.33 1.02 3.60 1.02 4.97 3.78 1.98 2.15 1.72

 
C5TF90Real Estate(1) 6.3% 10.0 5.0 15.0 $3.5 N/A -0.23 0.34 -0.23 -0.13 -0.74 4.94 4.36 5.82
C5TGX Open End Diversified Core Equity (NFI-ODCE Index) 1Q in Arrears^ N/A 0.96 0.32 0.96 -2.27 -3.14 1.99 3.08 4.94

 
C5TF90Infrastructure and Natural Resources(1) 3.5% 7.0 2.0 12.0 $1.9 N/A 1.22 4.00 1.22 6.50 7.83 N/A N/A N/A
C5TGX U.S. CPI + 400 basis points 1Q in Arrears^ N/A 1.08 4.06 1.08 6.99 8.37 N/A N/A N/A

 
C5TF90Private Investment(1) 12.1% 15.0 10.0 20.0 $6.7 N/A 1.09 4.33 1.09 8.31 4.43 18.90 14.66 13.90
C5TGX Russell 3000 + 250 basis points 1Q in Arrears^   N/A 3.26 14.61 3.26 26.85 10.69 16.52 16.33 14.64

 
C5TF90Private Credit(1) 5.8% 10.0 5.0 15.0 $3.2 N/A 2.40 6.70 2.40 10.17 7.16 N/A N/A N/A
C5TGX S&P / LSTA Leveraged Loan Index + 150 basis points 1Q in Arrears^ N/A 2.65 7.53 2.65 10.58 8.60 N/A N/A N/A

C5TF90Absolute Return (Risk Mitigating) 4.3% 5.0 0.0 10.0 $2.4 1.65 2.67 1.55 2.67 1.65 0.06 2.32 1.26 1.75
C5TGX Dynamic weighted blend of HFRX and public indices (2) -0.82 0.31 0.99 0.31 0.76 -0.33 0.51 1.72 1.36

(1) Actual performance, reported one quarter in arrears.
(2) 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

POLICEMEN AND FIREMEN SURVIVORS' BENEFIT FUND
Net of All Fees and Expenses

3/31/2025

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

C5TG9Baby Bonds Fund $457.6 -1.63 0.11 3.79 0.11 6.09 N/A N/A N/A N/A
C5TGX Policy Benchmark -1.69 0.77 5.59 0.77 8.50 N/A N/A N/A N/A

Excess Return 0.06 (0.65) (1.80) (0.65) (2.41) N/A N/A N/A N/A

Global Equities 47.5% 37.0 23.0 52.0 $217.1 -3.87 -1.56 3.32 -1.56 6.45 N/A N/A N/A N/A
MSCI All Country World IMI Index -3.88 -1.61 3.83 -1.61 6.30 N/A N/A N/A N/A

 
C5TF9 Domestic Equity 29.3% 22.0 17.0 27.0 $134.1 -6.02 -5.22 2.82 -5.22 6.94 N/A N/A N/A N/A
IX1F00 MSCI USA IMI Index -5.93 -4.89 3.42 -4.89 6.78 N/A N/A N/A N/A

 
C5TF9 Developed Markets Equity 13.0% 11.0 6.0 16.0 $59.5 -0.97 6.16 5.60 6.16 6.01 N/A N/A N/A N/A
C5TGX MSCI EAFE + Canada Index -0.58 6.20 5.94 6.20 5.30 N/A N/A N/A N/A

 
C5TF9 Emerging Markets Equity 5.2% 4.0 0.0 9.0 $23.6 1.82 2.04 0.65 2.04 4.67 N/A N/A N/A N/A
C5TGX MSCI Emerging Markets IMI 0.52 1.70 1.39 1.70 6.60 N/A N/A N/A N/A

 
C5TF9 Global Fixed Income 18.9% 15.0 8.0 25.0 86.6 -0.08 2.36 5.23 2.36 5.79 N/A N/A N/A N/A
IX1F00 Dynamic weighted blend of Core, Non-Core and Emerging Debt -0.06 2.20 5.22 2.20 5.71 N/A N/A N/A N/A

C5TF9 Core Fixed Income 14.0% 13.0 8.0 18.0 $63.9 0.15 2.69 4.94 2.69 5.46 N/A N/A N/A N/A
IX1F00 50% Barclays U.S. Aggregate Bond / 50% Intermediate Treasury 0.28 2.63 4.78 2.63 5.12 N/A N/A N/A N/A

 
C5TF9 Non-Core Fixed Income 5.0% 2.0 0.0 7.0 $22.8 -0.71 1.45 6.09 1.45 7.09 N/A N/A N/A N/A
C5TGX Bloomberg Barclays U.S. High Yield 2% Issuer Cap Index -1.02 1.00 6.53 1.00 7.69 N/A N/A N/A N/A

 
C5TF9 Liquidity Fund 1.5% 1.0 0.0 3.0 $6.9 0.38 1.09 3.74 1.09 5.16 N/A N/A N/A N/A
C5TGX U.S. 3-Month T-Bill 0.33 1.02 3.60 1.02 4.97 N/A N/A N/A N/A

 
C5TF9 Real Estate(1) 6.3% 10.0 5.0 15.0 $29.0 N/A -0.23 0.34 -0.23 -0.13 N/A N/A N/A N/A
C5TGX Open End Diversified Core Equity (NFI-ODCE Index) 1Q in Arrears^ N/A 0.96 0.32 0.96 -2.27 N/A N/A N/A N/A

 
C5TF9 Infrastructure and Natural Resources(1) 3.6% 7.0 2.0 12.0 $16.2 N/A 1.22 4.00 1.22 6.50 N/A N/A N/A N/A
C5TGX U.S. CPI + 400 basis points 1Q in Arrears^ N/A 1.08 4.06 1.08 6.99 N/A N/A N/A N/A

 
C5TF9 Private Investment(1) 12.1% 15.0 10.0 20.0 $55.2 N/A 1.09 4.33 1.09 8.31 N/A N/A N/A N/A
C5TGX Russell 3000 + 250 basis points 1Q in Arrears^   N/A 3.26 14.61 3.26 26.85 N/A N/A N/A N/A

 
C5TF9 Private Credit(1) 5.9% 10.0 5.0 15.0 $26.8 N/A 2.40 6.70 2.40 10.17 N/A N/A N/A N/A
C5TGX S&P / LSTA Leveraged Loan Index + 150 basis points 1Q in Arrears^ N/A 2.65 7.53 2.65 10.58 N/A N/A N/A N/A

C5TF9 Absolute Return (Risk Mitigating) 4.3% 5.0 0.0 10.0 $19.8 1.65 2.67 1.55 2.67 1.65 N/A N/A N/A N/A
C5TGX Dynamic weighted blend of HFRX and public indices (2) -0.82 0.31 0.99 0.31 0.76 N/A N/A N/A N/A

* Inception Date for Baby Bonds Trust is August 2023. 
(1) Actual performance, reported one quarter in arrears.
(2) 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

3/31/2025

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 -1.65 0.07 3.75 0.07 6.06 4.91 10.01 6.48 6.75
Dynamic Benchmark -2.15 0.31 5.20 0.31 7.77 5.30 9.53 6.86 6.81
Excess Return 0.50 (0.24) (1.45) (0.24) (1.71) (0.38) 0.48 (0.38) (0.07)

State Employees’ Retirement Fund -1.63 0.10 3.77 0.10 6.06 5.15 10.19 6.60 6.85
Dynamic Benchmark -2.14 0.30 5.20 0.30 7.77 5.47 9.67 6.96 6.93
Excess Return 0.51 (0.20) (1.44) (0.20) (1.71) (0.32) 0.52 (0.35) (0.08)

Municipal Employees’ Retirement Fund -1.63 0.11 3.79 0.11 6.08 4.83 9.98 6.52 6.69
Dynamic Benchmark -2.15 0.32 5.22 0.32 7.78 5.14 9.46 6.85 6.73
Excess Return 0.51 (0.21) (1.44) (0.21) (1.71) (0.31) 0.52 (0.34) (0.04)

OPEB -1.61 0.13 3.79 0.13 6.08 4.81 10.03 6.71 6.66
Dynamic Benchmark -2.12 0.33 5.20 0.33 7.76 5.19 9.53 7.14 6.79
Excess Return 0.51 (0.20) (1.41) (0.20) (1.68) (0.38) 0.49 (0.42) (0.13)

Probate Judges Employees’ Retirement Fund -1.64 0.11 3.81 0.11 6.10 4.82 9.94 6.46 6.66
Dynamic Benchmark -2.16 0.30 5.23 0.30 7.78 5.09 9.40 6.84 6.75
Excess Return 0.52 (0.20) (1.42) (0.20) (1.67) (0.27) 0.54 (0.38) (0.08)

State Judges Retirement Fund -1.64 0.11 3.78 0.11 6.07 4.80 9.96 6.49 6.68
Dynamic Benchmark -2.15 0.31 5.21 0.31 7.77 5.10 9.43 6.88 6.75
Excess Return 0.52 (0.20) (1.43) (0.20) (1.70) (0.31) 0.53 (0.39) (0.07)

State’s Attorneys’ Retirement Fund -1.63 0.11 3.79 0.11 6.09 4.79 9.93 6.32 6.42
Dynamic Benchmark -2.14 0.31 5.21 0.31 7.78 5.09 9.41 6.94 6.71
Excess Return 0.51 (0.20) (1.42) (0.20) (1.69) (0.30) 0.52 (0.63) (0.29)

Agricultural College Fund 0.15 2.68 4.99 2.68 5.51 0.98 0.21 1.68 1.58
Dynamic Benchmark 0.28 2.63 4.82 2.63 5.17 0.43 -0.45 1.54 1.44
Excess Return (0.13) 0.06 0.17 0.06 0.34 0.55 0.66 0.14 0.15

Andrew C. Clark Fund -1.25 1.31 4.51 1.31 5.98 3.69 5.15 4.37 4.19
Dynamic Benchmark -1.27 1.08 4.52 1.08 5.64 2.98 4.45 4.17 3.96
Excess Return 0.02 0.23 (0.01) 0.23 0.34 0.71 0.70 0.19 0.22

Soldiers’ Sailors’ & Marines Fund -1.24 1.29 4.49 1.29 5.96 3.59 5.09 4.33 4.16
Dynamic Benchmark -1.26 1.05 4.45 1.05 5.61 2.76 4.32 4.09 3.91
Excess Return 0.02 0.25 0.03 0.25 0.35 0.84 0.76 0.24 0.25

School Fund -1.19 1.34 4.57 1.34 6.06 3.58 5.10 4.33 4.17
Dynamic Benchmark -1.28 1.01 4.45 1.01 5.61 2.65 4.27 4.04 3.88
Excess Return 0.09 0.33 0.12 0.33 0.45 0.94 0.83 0.29 0.07

IDA Eaton Cotton Fund -1.26 1.30 4.55 1.30 6.02 3.71 5.15 4.37 4.19
Dynamic Benchmark -1.28 1.05 4.46 1.05 5.60 2.94 4.42 4.15 3.95
Excess Return 0.02 0.25 0.09 0.25 0.42 0.77 0.73 0.22 0.24

Hopemead Fund -1.24 1.29 4.50 1.29 5.98 3.63 5.11 4.33 4.15
Dynamic Benchmark -1.27 1.02 4.44 1.02 5.61 2.79 4.35 4.08 3.90
Excess Return 0.03 0.26 0.06 0.26 0.37 0.84 0.77 0.25 0.25

Arts Endowment Fund -1.80 0.60 4.43 0.60 6.51 5.37 10.55 6.50 5.91
Dynamic Benchmark -2.01 0.23 4.44 0.23 6.12 4.84 9.80 6.26 5.63
Excess Return 0.22 0.37 (0.01) 0.37 0.39 0.53 0.76 0.24 0.28

Policemen and Firemen Survivors’ Benefit Fund -1.63 0.11 3.79 0.11 6.07 4.79 9.94 6.45 6.71
Dynamic Benchmark -2.14 0.31 5.21 0.31 7.76 5.09 9.40 6.83 6.77
Excess Return 0.51 (0.20) (1.43) (0.20) (1.68) (0.30) 0.53 (0.38) (0.05)

Baby Bonds Fund -1.63 0.11 3.79 0.11 6.09 N/A N/A N/A N/A
Dynamic Benchmark -2.14 0.31 5.21 0.31 7.80 N/A N/A N/A N/A
Excess Return 0.51 (0.20) (1.42) (0.20) (1.71) N/A N/A N/A N/A

Dynamic Benchmark Summary
Net of All Fees and Expenses

3/31/2025

Compound, annualized returns

Dynamic Benchmark represents "actual" asset class weights multiplied by its benchmark
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CRPTF Cash Flows & Investment Activity (1)

2May 14th, 2025, IAC Meeting

(1) Teacher’s, State Employee’s, Municipal Employee’s and State Employee’s OPEB represent approximately 98 percent of CRPTF
(2) Item 6 is the subtotal of lines 2-5

Fiscal YTD 2025
Quarter 
Ending    

Jun. 30 2025

Quarter 
Ending     

Mar. 31 2025

Quarter 
Ending     

Dec. 31 2024

Quarter 
Ending   

Sept. 30 2024
Plan Cash Flows:

$55,669.9$58,189.7$58,374.5$55,669.91. Beginning Market Value

656.9 240.2 249.0 167.7 2. Employee Contributions

2,570.6 863.3 864.9 842.4 3. State Contributions

175.8 52.3 61.9 61.6 4. Federal Contributions

(4,070.5)(1,363.2)(1,345.2)(1,362.1)5. Distributions / Benefit Payments

(667.2)(207.4)(169.4)(290.4)6. Net Ordinary Cont/Dist (2)

933.2 0.0 325.0 608.2 7. Volatility Cap / Excess Reserve 
Transfer

2,107.5 61.1 (340.4)2,386.8 8. Investment Activity

$58,043.4$58,043.4$58,189.7$58,374.59. Ending Market Value



Teacher’s Retirement Plan Cash Flows & Investment Activity
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Fiscal YTD 2025
Quarter 
Ending    

Jun. 30 2025

Quarter 
Ending     

Mar. 31 2025

Quarter 
Ending     

Dec. 31 2024

Quarter 
Ending   

Sept. 30 2024
Plan Cash Flows:

$25,981.6$27,045.2$27,176.8$25,981.61. Beginning Market Value

263.0 110.0 110.2 42.8 2. Employee Contributions

1,162.0 388.1 391.5 382.4 3. State Contributions

0.0 0.0 0.0 0.0 4. Federal Contributions

(1,856.8)(616.4)(619.3)(621.1)5. Distributions / Benefit Payments

(431.8)(118.3)(117.6)(195.9)6. Net Ordinary Cont/Dist

419.2 0.0 146.0 273.2 7. Volatility Cap / Excess Reserve 
Transfer

984.9 27.0 (160.0)1,117.9 8. Investment Activity

$26,953.9$26,953.9$27,045.2$27,176.89. Ending Market Value



State Employee’s Retirement Plan Cash Flows & Investment Activity
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Fiscal YTD 2025
Quarter 
Ending    

Jun. 30 2025

Quarter 
Ending     

Mar. 31 2025

Quarter 
Ending     

Dec. 31 2024

Quarter 
Ending   

Sept. 30 2024
Plan Cash Flows:

$23,306.6$24,484.7$24,522.6$23,306.61. Beginning Market Value

178.0 56.9 65.1 56.0 2. Employee Contributions

1,348.6 453.9 455.1 439.6 3. State Contributions

175.8 52.3 61.9 61.6 4. Federal Contributions

(2,007.3)(677.8)(657.0)(672.5)5. Distributions / Benefit Payments

(304.9)(114.7)(74.9)(115.3)6. Net Ordinary Cont/Dist

514.0 0.0 179.0 335.0 7. Volatility Cap / Excess Reserve 
Transfer

880.8 26.5 (142.0)996.3 8. Investment Activity

$24,396.5$24,396.5$24,484.7$24,522.69. Ending Market Value



Municipal Employee’s Retirement Plan Cash Flows & Investment Activity
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Fiscal YTD 2025
Quarter 
Ending    

Jun. 30 2025

Quarter 
Ending     

Mar. 31 2025

Quarter 
Ending     

Dec. 31 2024

Quarter 
Ending   

Sept. 30 2024
Plan Cash Flows:

$3,469.8$3,569.4$3,601.1$3,469.81. Beginning Market Value

164.3 54.8 58.0 51.5 2. Employee Contributions

0.0 0.0 0.0 0.0 3. State Contributions

0.0 0.0 0.0 0.0 4. Federal Contributions

(206.4)(69.0)(68.9)(68.5)5. Distributions / Benefit Payments

(42.1)(14.2)(10.9)(17.0)6. Net Ordinary Cont/Dist

0.0 0.0 0.0 0.0 7. Volatility Cap / Excess Reserve 
Transfer

131.6 4.1 (20.8)148.3 8. Investment Activity

$3,559.3$3,559.3$3,569.4$3,601.19. Ending Market Value



State Employee’s OPEB Retirement Plan Cash Flows & Investment Activity
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Fiscal YTD 2025
Quarter 
Ending    

Jun. 30 2025

Quarter 
Ending     

Mar. 31 2025

Quarter 
Ending     

Dec. 31 2024

Quarter 
Ending   

Sept. 30 2024
Plan Cash Flows:

$2,911.9$3,090.4$3,074.0$2,911.91. Beginning Market Value

51.6 18.5 15.7 17.4 2. Employee Contributions

60.0 21.3 18.3 20.4 3. State Contributions

0.0 0.0 0.0 0.0 4. Federal Contributions

0.0 0.0 0.0 0.0 5. Distributions / Benefit Payments

111.6 39.8 34.0 37.8 6. Net Ordinary Cont/Dist

0.0 0.0 0.0 0.0 7. Volatility Cap / Excess Reserve 
Transfer

110.2 3.5 (17.6)124.3 8. Investment Activity

$3,133.7$3,133.7$3,090.4$3,074.09. Ending Market Value
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