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MESSAGE FROM
TREASURER ERICK RUSSELL

August 28, 2025

Dear Investor:

I am pleased to report that the Short-Term Investment Fund (STIF or the Fund) outperformed similar funds
for both the quarter and the 12-month period ending June 30, 2025. For the quarter, STIF returned an average
annualized yield of 4.39%, outperforming the iMoneyNet benchmark* by 0.16% and generating an additional
$7.5 million in interest earnings for Connecticut state and local governments. For the fiscal year, STIF yielded
4.86%, exceeding its benchmark by 0.20% and generating an additional $37 million.

The U.S. economy, as measured by the annualized quarter-over-quarter gross domestic product (GDP),
increased by 3.0 percent, driven by decreased imports and resilient consumers. The period was clouded by
downside risks, including trade policy uncertainty, widening fiscal imbalances, and signs of softening demand.
Market participants will need to be responsive to an ever-changing tariff outlook in the quarter ahead. Nonfarm
payrolls slowed considerably throughout the second quarter as large downward revisions to the May and June
data resulted in an average monthly gain of only 64,000 jobs.

At the end of the second quarter of 2025, the Federal Open Market Committee (FOMC) maintained the federal
funds rate at a target of 4.25% to 4.5%. The FOMC has been on hold since a series of rate cuts in late 2024.
Market participants expect two to three rate cuts in the back half of the year as potential inflationary pressures
from tariffs contrast with a softening labor market.

In this period of uncertainty, the STIF team remains committed to providing our investors with a competitive
rate of return while maintaining a focus on liquidity and risk management. The Fund continues to play a critical
role in public finance in times of volatility, supporting the essential work of state and local governments and the
communities they serve. I have full confidence in our investment strategy and in the expertise of our team as
they navigate these market fluctuations. We anticipate that the fund will continue to deliver positive results for
investors.

As always, if you have any questions or need assistance, our investment team is readily available to support you.

Sincerely,
Erick Russell

Treasurer, State of Connecticut

* iMoneyNet’s First Tier Institutions-Only AAA-Rated Money Fund Report (MFR) Averages Index.



ECONOMIC REVIEW & OUTLOOK

The table below summarizes recent and projected economic growth, inflation, and employment as of June 30, 2025. The
economy expanded, as measured by the annualized quarter-over-quarter change in gross domestic product (GDP), by 3.0
percent in the second calendar quarter. Expectations are that the U.S. economy will grow by 1.5 percent during calendar year
2025, modestly slower than the 2.5 percent average growth in 2024. Inflation continued to be higher than the Federal Reserve’s
target rate of 2 percent. Consumer inflation, as measured by the core CPI (CPI excluding food and energy) increased to 2.9
percent in June. The United States added 191,000 jobs during the quarter while jobless claims averaged 234,000 a month during
the period, up slightly from the monthly average of 221,000 in the first quarter of 2025.

ECONOMIC SNAPSHOT
Recent Results Future Expectations*

Growth The U.S. economy expanded at an annual rate of 3.0 Economists expect that for all of CY 2025, the
percent during the quarter ended 6/30/2025 versus economy will increase at an average rate of 1.5
declining —0.5 percent in the prior quarter. percent.

Major Inflation Indices — Year-over-Year Economists expect core PCE, which is a reflection of
personal consumption minus the food ?nd energy ‘
Inflation . components, to increase an average of 2.9 percent for
Core PCE: 2.8 percent (June) CY 2025. Total CPI, which represents prices of all
Core CPI: 2.9 percent (June) goods and services purchased for consumption by
Core PPI: 2.6 percent (June) urban households, is expected to increase an average
of 2.8 percent for CY 2025.
Employment June 2025 non-farm payrolls added only 14,000 jobs while | Economists expect the unemployment rate to average
ploy the unemployment rate was steady at 4.2 percent. 4.3 percent during CY 2025.

*  Bloomberg monthly survey of U.S. economic forecast as of June 30, 2025.
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In the second quarter of 2025, inflation as measured by the
U.S. Consumer Price Index (CPI) increased to 2.7 percent at
the end of June from the March reading of 2.4 percent. Core
inflation, which excludes both food and energy increased to
an annualized rate of 2.9 percent from 2.8 percent for the
same period. Rising Core Goods inflation as businesses
began passing on the higher costs associated with tariffs
played a significant role in the inflation acceleration. This
was partially offset by lower gasoline prices. The Federal
Reserve will continue to remain cautious as they weigh the
risk of higher inflation against the potential of slowing
economic growth.

Source: Bloomberg

Nonfarm Payrolls slowed considerably throughout the second
quarter of the calendar year as large downward revisions to the
May and June data resulted in an average monthly gain of only
64,000 jobs. Healthcare continues to be the main driver of job
gains in the economy while the downward revisions were in part
due to large reductions in Federal government workers. Despite
the softening in the Nonfarm Payroll numbers, the
unemployment rate ended the quarter at 4.2 percent just 0.1
percent above the end of calendar year 2024,




MARKET REVIEW & OUTLOOK

The Federal Open Market Committee maintained their Federal Funds Target Rate at both the May and June
meetings to a range of 4.25%-4.50%. Market participants expect two to three rate cuts in the back half of the year
as potential inflationary pressures from tariffs contrast with a softening labor market.
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SHORT-TERM INVESTMENT FUND

PORTFOLIO CHARACTERISTICS AT JUNE 30, 2025

Deposit instruments and repurchase agreements collateralized by treasury and agency securities represented the Fund’s
largest investment allocations at 40 percent and 36 percent respectively. The Fund’s Weighted Average Maturity (WAM)
ended the quarter at 21 days. In total, approximately 48 percent of the STIE’s assets were invested in securities issued,
insured, or guaranteed by the U.S. government or federal agencies, or repurchase agreements backed by such securities.

Portfolio Composition

Deposit
Instruments
40.4%

Non Financial
Credit, 11.9%

Government
Agency, 9.3%

U.S. Treasury
2.7%

Money Funds
0.1%
Repurchase
Agreements
35.7%

Days To Maturity

M Same Day or
Overnight

44.0% M 2-30 Days

15.4%

1431-90 Days
91-180 Days

i >181 Days

The Fund ended the quarter with a WAM of 21 days slightly
higher than the previous quarter end of 16 days. The STIF
continued its neutral posture in anticipation of a gradual
reduction in interest rates. Floating rate securities continue to
be an additional layer of protection against both a lowering
and flattening of interest rates.

Total fund assets ended the quarter lower by $469 million
than the 3rd quarter of FY2025. STIF assets were redeemed
by participants after a period of seasonal inflows due to tax
payments. The reserve account increased by $4.7 million
during the quarter bringing its total to $126.8 million.

Weighted Average Maturity*
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*  iMoneyNet’s First Tier Institutions-Only AAA-Rated Money Fund Report (MFR) Averages Index.

1. Chart reflects deposit instruments / securities until put or reset date, WAM reflects term to teset date.




SHORT-TERM INVESTMENT FUND

PORTFOLIO CHARACTERISTICS AT JUNE 30, 2025

Annualized Yields (Unaudited)

For the three months ended June 30, 2025, the STIF outperformed its primary benchmark, the MFR Index*, by 0.16

percent, and three-month U.S. Treasury Bills by 0.16 percent. Over the last year, the Fund outpaced both the MFR Index
and the three-month U.S. Treasury Bill by 0.20 and 0.30 percent respectively.

STIF Historical Performance vs. Benchmarks
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il IIH IIU Y TORTE

90 DAYS** 1 YEAR

5.00

4.00

3.00

(%)

2.00

1.00

0.00

3 YEARS 5 YEARS 7 YEARS

10YEARS
i STIF o MFR Index* M Fed. 3 Month T-Bills

STIF Historical Performance
Total Return 00 DAYS* 1YEAR 3YEARS 5YEARS T7YEARS 10YEARS

STF 4.39 4.86 417 2.92 263 2.07
MFR Index* 423 4.66 4.58 2.17 248 193
Fed. 3 Month T-Bills 423 4.56 471 2.89 2.57 201

*  iMoneyNet’s First Tier Institutions-Only AAA-Rated Money Fund Report (MFR) Averages Index.

90 DAYS - Averages Monthly Annualized yield.
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SHORT-TERM INVESTMENT FUND

LIST OF INVESTMENTS AT JUNE 30, 2025 (UNAUDITED)!

Cusip # Issuer YTM Resat M aturity Par amaortized Cost Market Value  5&P Rati
Bank Deposit Instruments 40.35%
ATDIVEWES Ausiralla and New Zealand Bank 459 22 Jul 2025 22 Jul 2025 150,000,000 3150,000,000 150,000,000 A-1%
ATDIVLEKD Aushralla and New Zealand Bank 4468 25 Aug 2025 28 Aug 2028 100,000,000 104,000,000 100,000,000 A1+
ATDIVIWAPTD Australla and New Zealand Bank 445 15 Sep 2025 15 Sep 2028 100,000,000 100,300,000 100,000,000 A1+
DS050FMSE  Bank of America Deposit 467 01 Jul 2025 22 Jul 2025 100,300,000 104,000,000 100,004,500 A-1
0S050FNG3  Bank of America Deposit 4.7 01 Jul 2025 05 Jan 2026 50,000,000 5,000,000 50,018,050 A-1
05050G0O01  Bank of America Deposlt (2) 443 D1 Jul 2025 10 Ot 2025 250,000,000 250,000,000 230,000,000 A-1
DSDE3RATD Bank of Amenca Depasit 4668 01 Jul 2025 13 Feb 2D26 100,000,000 104,000,000 100,012,000 A-1
DS413NEEE Bank of Mova Scolla 4.65 D1 Jul 2025 13 Aug 2025 50,000,000 50,000,000 50,008,120 A-1
D5413NFHD  Bank of Mova Scolla 4.69 01 Jul 2025 03 Feb 2026 100,000,000 104,000,000 59,967,100 A-1
DS413NFRE Bank of Mova Scolla 470 01 Jul 2025 05 Feb 2026 50,000,000 50,000,000 50,028,160 A-1
DS413NFX5 Bank of Mova Scolla 4.63 D1 Jul 2025 05 Miar 2026 50,000,000 50,000,000 50,000,000 A-1
E05%3000S Bank of Mova Scodla (2) 4.52 01 Jul 2025 10 Oct 2025 250,000,000 250,000,000 250,000,000 A-1
HZTIENS  Commonwealth Bk Aws NY Sranch 471 01 Jul 2025 22 Jul 2025 100,000,000 104,000,000 100,008,200 A1+
ZIZTIEKES Commonwealth Bk Aws NY Branch 470 01 Jul 2025 03 Ot 2D25 100,300,000 104,300,000 10,040,850 A-1+
202ZT1EKSS  Commonwealth Bk Aws NY Branch 4.64 01 Jul 2025 01 Aug 2025 50,000,000 50,000,000 50,002,600 A1+
21ZT1ELSE  Commonwealth BE Aus NY Branch 470 01 Jul 2025 14 Mow 2025 50,000,000 5,000,007 50,018,500 A1+
Z1ZT1ELG4  Commonwealth BE Aus NY Branch 4.70 01 Jul 2025 20 Mow 2025 50,000,000 5,000,000 50,013,450 A1+
Z0ZTIEMSE Commonwealth BE Aws NY Branch 467 01 Jul 2025 16 Jan 2026 50,000,000 50,000,000 50,013,400 A1+
202ZTIENSZ  Commonwealth BE Aws NY Branch 4.62 01 Jul 2025 05 Miar 2026 100,000,000 100,300,000 539,992,900 A-1+
Z02TIEP2E  Commonwealth BE Aws NY Sranch 477 01 Jul 2025 13 Apr 2026 50,000,000 50,000,000 50,045,800 A1+
Z16E4LJAT1  Cooperatieve Centrale S.00 02 Sep 2025 02 Sep 2028 50,000,000 50,015,074 50,009,520 A-1
Z16B4LJGE  Cooperatieve Centrale 4.70 01 Jul 2025 16 Sep 2025 100,000,000 104,000,000 100,038,500 A-1
Z16B4LJPE  Cooperatieve Centrale 4.63 D1 Jul 2025 29 Aug 2028 50,000,000 50,000,000 50,009,950 A-1
Z16B4LM52  Cooperatieve Centrale 4.69 D1 Jul 2025 13 Now 2028 50,000,000 50,000,000 50,022,200 A-1
Z16B4LKGE  Cooperatieve Centrale 4.53 01 Jul 2025 31 Jul 2025 50,000,000 50,000,000 50,001,300 A-1
Z16B4LKTE Cooperatieve Centrale 4.69 D1 Jul 2025 24 Dec 2025 100,000,000 104,000,000 100,043,100 A-1
23345HLCO  DMNB Bank ASA of New Yook 4.43 10 Mov 2025 10 Miow 2025 100,000,000 104,300,000 59,993,330 A1+
Z23345HLKZ DMNB Bank ASA of Hew York 447 17 Mov 2025 17 Now 2025 100,000,000 104,000,000 100,005,920 A1+
23345HNRS DME Bank ASA of New Yook 4,30 25 Jul 2025 25 Jul 2025 100,000,000 104,004,000 100,002,470 A1+
Z3345HNSE3  DMNB Bank ASA of Mew York 439 25 Aug 2025 25 Aug 2025 100,000,000 104,000,000 100,003,130 A-1%
ZIF4LICNI DZ Bank NY Branch 4.43 OF Jul 2025 07 Jul 2025 100,000,000 104,000,000 59,999,720 A-1
23344JCX1 DZ Bank NY Branch 448 04 Sep 2025 04 Sep 2028 100,000,000 100,300,000 100,007 420 A-1
23344J0LE DZ Bank NY Sranch 4568 D1 Jul 2025 17 Now 2025 100,000,000 10,000,000 53,984,300 A-1
4665TWSE1  JPMorgan Chase 445 05.Jun 2026 OS5 Jun 2026 100,000,000 104,000,000 100,094,250 A-1%
55361B0F2 MUFG Bank LTD NY Branch 4.65 01 Jul 2025 22 Aug 2025 100,000,000 104,000,000 100,005,500 A-1
S553B1BEF1 MUFG Bank LTD NY Branch 466 D1 Jul 2025 13 Niow 2028 100,000,000 100,000,000 100,025,040 A-1
S53B1BEQT MUFG Bank LTD NY Branch 460 01 Jul 2025 19 Aug 2025 50,000,000 51,000,000 50,005,750 A-1
S5381BEYD MUFG Bank LTD NY Branch 4.59 D1 Jul 2025 27 Aug 2025 50,000,000 50,000,000 50,004,470 A-1
553681BF52 MUFG Bank LTD NY Branch 4.66 01 Jul 2025 10 Dec 2025 100,000,000 104,000,000 100,012,220 A-1
S5381BHZE MUFG Bank LTD NY Branch 4.44 19 Moy 2025 19 Now 2028 50,000,000 50,007,000 43,999,540 A-1
S55361BKE3 MUFG Bank LTD NY Branch 4.62 D1 Jul 2025 159 Dec 2025 50,000,000 50,000,000 449,997,000 A-1
E3253Q001 National Sank of Canada (3) 458 D1 Jul 2025 10 Oct 2025 200,000,000 204,000,000 200,000,000 A-1
E32%3Q001 Natonal Bank of Canada (3) 456 D1 Jul 2025 10 Ot 2025 100,000,000 100,300,000 100,000,000 A-1
E3259Q001 HNatlonal Bank of Canada {3) 458 D1 Jul 2025 10 Ot 2025 200,300,000 204,000,000 200,000,000 A-1
ATDIWVIWZE National Bank of Canada {2) 438 01 Jul 2025 10 Ot 2025 200,300,000 204,009,000 200,000,000 A-1
ESSEAWCME Nordea Bank NY Branch 471 01 Jul 2025 18 Jul 2025 50,000,000 50,000,000 50,002,550 A1+
ESSEAWEAZ Nondea Bank NY Branch 4.65 D1 Jul 2025 10 Ot 2025 100,000,000 100,000,000 100,053,550 A1+
ESSEAWEUE Nordea Bank NY Branch 460 01 Jul 2025 12 Aug 2025 100,200,000 104,300,000 539,995,400 A1+
ESSEAWGCE Nondea Bank NY Sranch 4.64 D1 Jul 2025 27 Jan 2026 50,000,000 50,000,000 50,008,455 A-1%
ESS5AWGNZ Nordea Bank NY Branch 4.56 D1 Jul 2025 19 Aug 2025 100,000,000 104,000,000 100,014,740 A-1+
ESSEEWHE1T Nondea Bank NY Branch 4.64 D1 Jul 2025 17 Mar 2026 50,000,000 50,000,000 49,997 465 A1+
ES55WHR2 Nordea Bank NY Branch 4.64 01 Jul 2025 23 Mar 2026 50,000,000 5,000,000 449,985,250 A1+
ESSSHWLES Nordea Bank NY Branch 469 D1 Jul 2025 17 Jun 2026 100,000,000 100,000,000 59,980,600 A1+
T3015J4CE  Royal Bank of Canada NY Branch 467 01 Jul 2025 21 Mow 2025 100,000,000 104,000,000 100,012,300 A1+
TADISJTLS  Royal Bank of Canada MY Branch 4.74 01 Jul 2025 11 Dec 2025 100,200,000 104,300,000 100,065,100 A1+
TAD1SJFYE  Royal Eank of Canada MY Branch 4.72 01 Jul 2025 14 May 202& 100,000,000 104,300,000 100,034,500 A1+
TaD15JHYE Royal Bank of Canada NY Branch 4.66 D1 Jul 2025 22 Jun 2026 100,000,000 104,000,000 539,983,900 A-1%
TAD15J332  Royal Bank of Canada NY Branch 5.25 09 Jul 2025 09 Jul 2025 50,000,000 50,000,000 50,008,525 A1+
TAD1SJZFT  Royal Bank of Canada NY Branch 4668 01 Jul 2025 04 Mow 2028 50,000,000 50,000,000 50,008,200 A-1+
BG959TFLE  Swenska Handelsbanken 4.75 D1 Jul 2025 11 Jul 2023 50,000,000 54,000,000 00,002,500 A1+
ES8E9THWS Swenska Handelsbanken 4.74 D1 Jul 2025 22 0t 2025 50,000,000 50,000,000 50,027,590 A1+
ES8EATJLT  Swenska Handelsbanken 4.74 01 Jul 2025 04 Dec 2025 50,000,000 50,000,000 50,026,050 A1+
BSDEATKWS  Svenska Handelsbanken 4.63 01 Jul 2025 2B Ot 2028 100,000,000 100,000,000 100,019,550 A1+
ESBSATLAZ  Swenska Handelsbanken 467 D1 Jul 2025 11 Feb 2D26 100,000,000 104,000,000 100,018,000 A-1%
ESBZ9TMJZ  Swenska Handelsbanken 458 D1 Jul 2025 02 Oct 2025 50,000,000 50,000,000 50,006,455 A-1%
BS9E9TMPE  Swencka Handelsbanken 4.75 01 Jul 2025 09 Apr 2026 50,000,000 50,000,000 50,034,500 A-1+
BG959THR3 Swenska Handelsbanken 4.36 12 May 2025 12 May 2026 50,000,000 54,000,000 0,033,730 A1+
ESSSATPED Swenska Handeisbanken 458 01 Jul 2025 04 Dec 2025 100,000,000 104,000,000 53,982,200 A1+
E911502Y1 Tononin Dominlon Eank 480 01 Jul 2025 17 Apr 2026 50,000,000 50,000,000 50,039,560 A-1
E91150GR3 Tononin Dominion Eank 445 22 Sep 2025 22 Sep 2028 100,000,000 104,000,000 100,012,140 A-1
E9115DGUS  Toronio Dominion Eank 445 20 Oct 2025 20 0t 2025 100,000,000 100,300,000 100,018,750 A-1



Cusip #
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B9115DH41
Ea115DHE2
B3115DWVEK9
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Commercial Paper and Corporate MNotes
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BAZ3IHCGT
E3114EUTD
E3114EUES
B3114EUF2
E3114EUMT

SHORT-TERM INVESTMENT FUND

LIST OF INVESTMENTS AT JUNE 30, 2025 (UNAUDITED)!

1550er

Toronto Dominion Bank
Toronto Dominion Bank
Toronto Dominion Bank
Toronto Dominion Bank
Siate Street Bank DDA Acct (2)

Alphabet Inc
Alphabet Ing

Alphabet Ing

Appie Inc

Coca Cola Co

Coca Cola Co

LVMH

LWMH

LVMH

LWMH

National Securities Claaring Corp
National Securities Clearing Cop
National Securities Claaring Cop
National Securities Clearing Cop
National Securities Claaring Cop
Proctor & Gambie

Proctor & Gambie

Toyota Motor Cradi Com

Toyota Motor Gredt Gom

Toyota Motor Credt Com

Toyata Motor Gredt Gom

Toyota Motor Credt Com

Toyota Motor Credi Cop

Toyota Motor Credt Com

Toyota Motor Cradi Com

Toyota Motor Cradi Com
WakMar Stores

Wak-Mari Stores

WakMart Stores

WakMari Stores

Government Agency Securities

HISGEITHD
HISG1AAD
HIIEPDES
HIIEPVLE
JI3ERAZT

JIIERKSD
JIIERKEY
JIFERNZD

Fannie-Mae

Fannie-Mae

Federal Farm Credit Bank
Federal Farm Credit Bank
Federal Famm Credit Bank
Federal Farm Credit Bank
Federal Fam Credit Bank
Federal Fam Credit Sank

J1IIERQWS Federal Famm Credit Bank

33I3ERTE1
H13IIETJES
JIIETHSS
HIIETHP
JIIETMHT
HIDANG ML
HIIB1ZCH
MNIEZZNS
HIBIFTT
JIDEIVUE
HIDEIWKT
313B4BD2
JINBS4ZED
JINBEVES
JIIEEEFY
HIDBEEPT

Federal Fam Credit Bank
Federal Farm Credit Bank
Federal Fam Credit Sank
Federal Famm Credit Bank
Federal Famm Credit Bank
Federal Home Loan Bank
Federal Home Loan Bank
Federal Home Loan Bank
Federal Home Loan Bank
Federal Home Loan Bank
Federal Home Loan Bank
Federal Home Loan Bank
Federal Home Loan Bank
Federal Home Loan Bank
Federal Home Loan Bank
Federal Home Loan Bank

U5 Treasury Securities

B1ZTITPMNA
12T9TPN1

1.5, Treasury
1.5 Treasury

Government Money Funds

ESTSA29TD

Siate Streed Treasury Plus MMF

YTM

445
465
445
462
4,35

432
433
433
432
433
4147
434
432
4.34
434
4.35

435
438
4.35

4.32
466
4.50
4.50
4.38
4.30
4.30
4.40

413
432
433
433
433

4.5
453
4.50
448
445
4.5
4.5
447
4353
443
4.43
445
4.48
445
458
453
4.53
4.35
458
4.38
438
433
45
441
4.40

4.30
430

425

Reset

20 Mov 2025
01 Jul 2025
19 Dec 2025
01 Jul 2025
01 Jul 2025

15 Sep 2025
15 Sep 2028
15 Sep 2028
29 Ocd 2025

17 Jul 2025
30 Jan 2026
24 Jul 2025
18 Aug 2025
23 Sep 2025
24 Sep 2025

17 Jul 2025
29 Aug 2025
29 Aug 2025
18 Sep 2028
19 Sep 2025
17 Sep 2028
18 Sep 2028
01 Jul 2025
08 Aug 2025
18 Aug 2025
12 Sep 2028
15 Sep 2025
17 Oci 2025
10 Now 2025
19 De 2025
1€ Mar 2026
7 Jul 2025

14 Jul 2025

15 Jul 2025
21 Jul 2025

01 Jul 2025
01 Jul 2025
01 Jul 2025
01 Jul 2025
01 Jul 2025
01 Jul 2025
01 Jul 2025
01 Jul 2025
01 Jul 2025
01 Jul 2025
01 Jul 2025
01 Jul 2025
01 Jul 2025
01 Jul 2025
01 Jul 2025
01 Jul 2025
01 Jul 2025
01 Jul 2025
01 Jul 2025
01 Jul 2025
01 Jul 2025
01 Jul 2025
01 Jul 2025

15 May 2026

13 May 2026

14 Aug 2025
14 Aug 2025

01 Jul 2028

Matu

20 Now 2028
20 Mar 2026
19 Dec 2025
1& Mar 2026
10 Ot 2025

15 Sap 2025
15 Sap 2025
15 Sap 2025
29 Ot 2025

17 Jul 2025
30 Jan 2026
24 Jul 2025
18 Aug 2025
23 Sep 2025
24 Sap 2025

17 Jul 2025
29 Aug 2025
29 Aug 2025
18 Sap 2025
19 Sap 2025
17 Sap 2025
18 Sap 2025
17 Dt 2025
08 Aug 2025
18 Aug 2025
12 Sap 2025
15 Sap 2025
1T Dt 2025
10 Now 2025
19 Dec 2025
16 Mar 2028
O7 Jul 2025

14 Jul 2025

15 Jul 2025
21 Jul 2025

29 Jul 2026
20 Mow 2028
17 Nov 2025
08 Sap 2025
26 Fab 2027

10 Jul 2028

10 Jul 2026
12 Aug 2026
26 Aug 2028
16 Sap 2026
27 May 2027
09 Jun 2027
04 Jun 2027
23 Jun 2027
20 Dt 2025

16 Jul 2028
26 Jul 2026
20 Aug 2026
24 Sap 2026
7 Ot 2026
23 Dec 2026
22 Jul 2025
09 Apr 2027
15 May 2026
13 May 2026

14 Aug 2028
14 Aug 2028

01 Jul 2025

Par Aamortized Cost Market Value
10,000,000 100,000,000 100,015,310
100,000,000 100,000,000 59,991 500
10,000,000 100,000,000 100,037,550
50,000,000 £0,0040,000 49 954 950
800,000,000 B040,000,000 B040,000,000
200,000,000 T400,018,072 7,400,965,850
5100,000,000 559,063,000 589,075,070
10,000,000 %3,085,383 53,075,070
51,565,000 51,083 638 51,083, 060
50,000,000 49,260,000 43,282 585
93 900,000 G3, 719,295 03,709,130
100,000,000 87,532,750 87,527,250
60,000,000 £9.833633 59,825 90&
50,000,000 49,712,000 49 704 640
45,500,000 43,087,717 49,081,738
75,000,000 74,231 458 74222 415
75,000,000 74,855,000 74,845,693
10,000,000 59,268,722 99,271,670
55,000,000 54 507,855 54,509,419
50,000,000 49,522 704 43,506,350
100,000,000 %8,033,333 59,019,900
50,000,000 49,529,333 49,528,350
100,000,000 09,052,000 09,045 930
50,000,000 50,004,000 49,905,350
35,000,000 34 833,750 34 835 556
50,000,000 43,704,000 439 705,070
50,000,000 49 585917 49 555 930
100,000, 000 Gg 082 222 59.07a 280
50,000,000 43,355,000 49,349,430
50,000,000 43,183,333 43,210,745
100,000,000 57,995,500 57,983,460
15,000,000 14,549,575 14,553,881
100,000,000 %9,574,000 99,315,580
142,000,000 141,777 967 141,761,365
97,000,000 05, 8346 663 05 825 662
100,000,000 50,759,444 99,743,230
158,055,000 161,141,248 180,547,963
537,000,000 537,000,000 §37,025.217
72,000,000 72,004,000 72,072,158
30,000,000 30,004,000 30,009,029
30,000,000 30,004,000 30,003,111
30,000,000 30,000,000 29,999 084
20,000,000 20,004,000 20,013,133
20,000,000 210,000,000 20,013,133
100,000,030 100,000,000 100,095 668
40,000,000 40,000,000 40,040,347
100,000,030 100,000,000 100,087 466
15,000,000 15,004,000 14,993,952
100,000,030 100,000,000 09,9497 667
40,000,000 40,004,000 38,999,063
a5,000,000 E5, 000,000 E4,999 340
50,000,000 500,004,000 50,024,609
100,000,000 100,000,000 100,004,545
100,000,000 100,004,000 100,004,585
100,000,000 100,000,000 100,012,962
100,000,000 100,000,000 100,031,348
100,000,000 100,000,000 100,035,308
50,000,000 50,004,000 49,999,792
250,000,030 250,000,000 243 997 615
50,000,000 50,004,000 49,987 401
50,000,000 50,000,000 43,373,034
50,000,000 500,004,000 49,974,744
1.653,000,000 1,533,000,000 1,693,406,433
250,000,000 $248,565,112 5243 584,203
250,000,000 248,585,375 248,534,203
500,000,000 $457,372, 967 $457,356,405
511,349,142 511,349,142 511,349,142
$11.349, 142 $11,343,142 $11,349,142

S&P Rati
A1
A1
A1
A1
Aelz

11.90%
A1z
B2
B2
B-1s
A1
A-1
B-12
A2
A1z
B2
A1z
B2
A1z
A2
A1z
A-1%
B-12
A2
B-1s
B2
B-1s
B2
A-1%
A2
A1z
A2
A1z
A2
B2
B-1s

9.26%
A-1%
A-1%
A-1%
A-12
A-1%
A-12
A-1%
A-12
A-1%
A-12
A-1%
A-1%
A-1%
A-1%
A-1%
A-12
A-1%
A-1%
A-1%
A-1#
A-12
A-1%
A1z
A-1%
A-1%

2.71%

A1
A1

0.06%



SHORT-TERM INVESTMENT FUND

LIST OF INVESTMENTS AT JUNE 30, 2025 (UNAUDITED)!

Cusip # IS5Wer YT Reset M aturity Par amartized Cost Market value S&P Ratl'nﬁ
Repurchase Agreements 35.72%
DECaanioe Bank of America Repo 4.40 01 Jul 2025 01 Jul 2025 $1,125,000,000 $1,1:25,000,000 $1,125,000,000 A
STIMCHOIDE Bank of Nova Scolla NY Repo 4.35 01 Jul 2025 01 Jul 2025 3.0:00,0:00,000 3,000,000,000 -3,004,000,000 Al
B9 B002 Mizuno Repo 4,37 01 Jul 20235 01 Jul 2025 100,040,000 104,004,000 100,000,000 Al
SEERINUDOG hatwest Markets Repo 4.34 01 Jul 2025 01 Jul 2025 200,000,000 200,000,000 200,000,000 Al
SFIMC.ID01 Royal BEank of Canada NY Repo 4.38 01 Jul 2025 01 Jul 2025 2, 125,000,000 2,1.25,000,000 2,1:25,000,000 A-l+

6.550,000,000 350,000,000 550,000,000
18,358 414 142 518338 881 18,339 937 603

Fund Summary Statistics and MNotes
Amortized Cost

Fair market value

Shares Qutstanding

Fund Met Asset Value (4)

Effective 7-Day Met Yield (5}

Effective 7-Day Gross Yield

WAMR) (8)

WaL{F)} (T}

Ratio of Fair Market Value to Amortized Cost

Government and Govemment Backed Securties (percent of total)

Liguidity {same day availabdity)

{1} Securites rounded to the nearest dollar.

318,338,8581,450
318,339,937,602
318,194,172 446
1.0080

4.42%

4. 54%

21

oo

1.00006

47.75%

43.95%

Diays
Diays

{2) Issues have a daily put option, and thus are calculated as 1 day for WAL and WAM purposes.

{3) Evergreen Deposit has a rofing 85 day put option.

(4} Includes designated surplus reserve. NAV is calculated as the total amortzed cost | paricipant shares.
{9) End of Month. Includes approximately 1-4 basis points of expenses and a 10 basis point contribution to the designated surplus reserve
each day the size of the reserve is less than one percent of the size of the Short-Temm Investment Fund. Gross Yield

is prior to reserve transfers, after operating expenses.
(@) Weighted average maturity 1o the next reset date.
({7} Weighted average life to final maturity date.



SHORT-TERM INVESTMENT FUND

CONTACTS

Treasurer, State of Connecticut Erick Russell
(860) 702-3000

Chief Investment Officer Ted Wright, CFA, CAIA, FRM, PRM

(860) 702-3000
Assistant Treasurer, Robert Scalise
Cash Management (860) 702-3000
STIF Investment Management Principal Investment Officer

Paul A. Coudert
(860) 702-3254

Investment Officer
Marc R. Gagnon
(860) 702-3158

Investment Officer
Robert Scully
(860) 702-3054

Senior Investment Associate
Jan Hong
(860) 702-3047

STIF Investor Services Investment Technician
Danielle D. Thompson

Phone: (860) 702-3118
E-mail: STIFadministration@ct.gov

STIF Express Online Help 1-877-225-8481

STIF Express Online Account Access http://portal.ct.gov/ott/pension-

funds/stif/stif-express

Office of the Treasurer
Short-Term Investment Fund
165 Capitol Avenue.
2nd Floor
Hartford, Connecticut 06106-1773



