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TREASURER ERICK RUSSELL

May 12, 2026

Dear Investor:

I am pleased to report that Connecticut’s Short-Term Investment Fund (STIF or the Fund) outperformed
similar funds for both the quarter and the 12-month period ending March 31, 2026. For the quarter, STIF
returned an average annualized yield of 3.73 percent, outperforming the iMoneyNet benchmark* by 0.13
percent and generating an additional $6 million in interest earnings for Connecticut state and local governments.
For the one-year period, STIF yielded 4.22 percent, exceeding its benchmark by 0.17 percent and generating an
additional $31.1 million.

The most recent annualized quarter-over-quarter gross domestic product (GDP) (March) increased to 2.0
percent, largely due to increased Federal spending after the government shutdown. Nonfarm Payrolls were
volatile over the quarter; however, on average there was a gain of 68,000 jobs per month. Healthcare as well as
Leisure & Hospitality continue to be the main drivers of job gains in the economy. The economic outlook
continues to be clouded by downside risks, geopolitical conflicts, persistent inflationary pressures, and widening
fiscal imbalances. Market participants will need to be responsive to an ever-changing policy outlook in the year
ahead.

Heading into 2026, short-term rates were positioned for continued easing after the Federal Reserve delivered
rate cuts at both the October and December meetings. In a swift reversal of sentiment the 2-year Treasury Yield
moved 30 bps higher over the quarter as rising oil prices, driven by conflicts in the Middle East, added to
inflationary pressures. At both the January and March meetings, the Federal Open Market Committee voted to
keep the Federal Funds Target Rate at 3.50 — 3.75 percent. Market participants expect the Committee to be on
hold through the end of 2026.

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 remain confident 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 March 31, 2026. The
most recent data showed the economy expanded, as measured by the annualized quarter-over-quarter change in gross domestic
product (GDP), by 2.0 percent in the 1st quarter of 2026. Expectations are that the U.S. economy will grow by 2.2 percent
during calendar year 2026. Inflation continued to be higher than the Federal Reserve’s target rate of 2.0 percent. Consumer
inflation, as measured by the core CPI (CPI excluding food and energy) remained flat over the period at an annualized rate of
2.6 percent. Nonfarm Payrolls were volatile over the quarter; however, on average there was a gain of 68,000 jobs per month.

ECONOMIC SNAPSHOT

Recent Results

Future Expectations*

Growth

The U.S. economy expanded at an annual rate of 2.0

percent during the quarter ended 3/31/2026 versus 0.5
percent in the prior quarter.

Economists expect that for all of Calendar Year (CY)

2026, the economy will increase at an average rate of
2.2 percent.

Inflation

Major Inflation Indices — Year-over-Year

Core PCE: 3.2 percent (March)
Core CPI: 2.6 percent (March)
Core PPI:

3.8 percent (March)

Economists expect core PCE, which is a reflection of
personal consumption minus the food and energy
components, to increase an average of 3.1 percent for
CY 2026. Total CPI, which represents prices of all
goods and services purchased for consumption by
urban households, is expected to increase an average
of 3.3 percent for CY 2026.

Employment

Overall, Nonfarm Payrolls have been solid with an average
monthly gain of 68,000 which was stronger than the prior
quarter, an average loss of 39,000.

Economists expect the unemployment rate to average
4.4 percent during CY 2026.

*

Bloomberg monthly survey of U.S. economic forecast as of March 31, 2026.
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In the first quarter of 2026, inflation as measured by the U.S.
Consumer Price Index (CPI) increased to 3.3 percent at the
end of March from the December reading of 2.7 percent.
The large increase in CPI is a result of the energy
contribution due to the conflict with Iran. Core inflation,
which excludes both food and energy, has remained flat over
the period at an annualized rate of 2.6 percent.

Source: Bloomberg

economy.

Nonfarm Payrolls have been volatile to start the year with two
large positive months in January and March. Between the two
strong months, February saw a large contraction due to
healthcare strikes and severe winter weather. Overall, the average
monthly gain of 68,000 was stronger than the prior quarter
average monthly loss of 39,000 jobs. Healthcare as well as Leisure
& Hospitality continue to be the main drivers of job gains in the




MARKET REVIEW & OUTLOOK

Heading into 20206, short-term rates were positioned for continued easing after the Federal Reserve delivered rate cuts at
both the October and December meetings. In a swift reversal of sentiment the 2-year Treasury Yield moved 30 bps higher
over the quarter as rising oil prices, driven by conflicts in the Middle East, added to inflationary pressures. At both the
January and March meetings, the Federal Open Market Committee voted to keep the Federal Funds Target Rate at 3.50 —
3.75 percent. Market participants expect the Committee to be on hold through the end of 2026.
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SHORT-TERM INVESTMENT FUND

PORTFOLIO CHARACTERISTICS ON MARCH 31, 2026

Deposit instruments and repurchase agreements collateralized by treasury and agency securities represented the Fund’s
largest investment allocations at 41 percent and 35 percent respectively. The Fund’s Weighted Average Maturity (WAM)
ended the quarter at 26 days. In total, approximately 49 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 Non Financial
Instruments, Credit, 10.0%
41.2%

Government
Agency, 9.2%

U.S. Treasury,
4.9%
Repurchase
Agreements,
34.7%

Days To Maturity

Same Day or
Overnight
M 2-30 Days

14.4% 4 31-90 Days
91-180 Days

>181 Days

The Fund ended the quarter with a WAM of 26 days, which
was higher than the previous quarter end of 14 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 at $19.3 billion, an
increase of $1.7 billion from the second quarter of Fiscal

Year 2026. STIF assets increased due to bond issuance as

well as additional flows from municipal investors. The

designed surplus reserve account increased by $4.5 million

during the quarter bringing its total to $140.4 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 ON MARCH 31, 2026

Annualized Yields (Unaudited)

For the three months ended March 31, 2026, the STIF outperformed its primary benchmark, the MEFR Index*, by 13 basis
points (bps) (0.13 percent), and three-month U.S. Treasury Bills by 14 bps. Over the last year, the Fund outpaced both the
MFR Index and the three-month U.S. Treasury Bill by 17 and 23 bps respectively.

STIF Historical Performance vs. Benchmarks
March 31, 2026

STIF Historical Performance
Total Retum 90 DAYS* 1YEAR  3YEARS 5YEARS T7YEARS 10YEARS
STIF 3.73 4.22 4.93 3.53 2.83 2.36
MFR Index* 3.60 4.05 4.74 3.36 2.68 2.22
Fed. 3 Month T-Bills 3.59 3.99 4.72 3.47 2.74 2.29

*  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 ON MARCH 31, 2026 (UNAUDITED)!

Cusip # I55uer YTM Resat M aturity Far amortized Cost Markat value S&P Rati
Bank Deposit Instruments J.21%
ATDIYW.IES Ausitralla and New Zealand Bank 386 M Apr2026 20 Apr 2026 $100,000,000 3100,00:0,000 100,000,000 A-1%
ATDIZZ2LWS Australla and New Zealand Bank 385 1 Ap 2026 29 Apr 2026 150,000,000 150,000,000 150,000,000 A-1%
ATD205Z41  Australla and New Zealand Bank 3.8 04 .ul 2026 08 Jul 2026 100,000,000 104,000,000 100,000,000 A-1%
ATDZ211FD1  Awustralla and New Zealand Bank 3.80 05 Jun 2025 0S5 Jun 2026 100,000,000 104,000,000 104,000,000 A-1z
ATD21LDJE Australla and New Zealand Bank 365 01 Apr2026 01 Apr 202E 114,294 000 114,294,000 114,292,000 A-12
Ds050G001 Bank of Amernca Deposit [2) 3.6 D01 .Apr2026 10 Ot 2026 250,000,000 250,004,000 250,000,000 A-1
DSDETWWIFT  Bank of Amerca Daposit 395 12 .Jun 2026 12 Jun 2026 50,000,000 50,000,000 50,012,075 A-1
DSDE1WXT  Bank of Amerca Daposit 3.800 02 Cct 2026 02 -0ct 2026 100,000,000 104,000,000 599,907,420 A-1
DS0Z3RCET Bank of Amerca Daposit 3.80 D1 Apr2026 12 .Jun 2026 50,000,000 50,000,000 50,005,950 A-1
DG053RCM3  Bank of Amernca Deposit 3ez 01 Apr2026 17 Aang 2026 100,000,000 104,000,000 100,022,600 A-1
D54 18NHZE Bank of Mova Scotla 3.96 01 Apr2026 O7 Aug 2026 50,000,000 50,000,000 50,016,135 A-1
D54 13NJBS  Bank of Mova Scotla 3.96 01 Apr2026 13 Aug 2026 50,000,000 50,000,000 50,015,430 A-1
D54 18NJG5  Bank of Mova Scolla 3.895 01 Apr2026 29 Sep 2026 50,000,000 50,000,000 50,000,000 A-1
D54 18NMNS  Bank of Mova Scolla 3.82 01 Apr2036 05 Feb 2027 100,300,000 104,000,000 104,000,000 A-1
D54 13NNC2  Bank of Mova Scotla 3.83 01 Apr2026 22 Feb 2027 50,000,000 50,000,000 49,954 335 A-1
DG4 13NNP3 Bank of Mova Scotla 3.93 01 Apr2026 05 Mar 2027 50,000,000 50,000,000 50,000,000 A-1
B09%30005 Bank of Hova Scodla (2) 37T 01 Apr2026 10 0ot 2026 250,000,000 250,000,000 250,000,000 A-1
20ZT1EPZE  Commanwealth BE Als NY Branch 4.01 01 Apr2025 13 Apr 2026 50,000,000 50,004,000 50,002,000 A-1#
HMZTIEPTE  Commaraealth BE Aws NY Branch 3.85 01 Apr2026 22 Jul 2026 100,000,000 104,000,000 100,052,340 A-1%
MZT1EPEE  Commaoraealth BE Aws NY Branch 3.94 01 Apr2026 04 Aug 2026 100,000,000 104,000,000 100,003,300 A-12
MZTIESSS  Commarmwealth BE Als NY Branch 396 01 Apr2026 04 Dec 2026 100,000,000 104,000,000 59,993,000 A-1%
2I2T1ET2S Commarmaealth BE Aus NY Branch 3.81 01 Apr2os 17 Aug 2026 50,000,000 50,004,000 49,975,950 A-1#
HGEALLD2 Coaperatieve Cenirale 3.82 01 Apr2036 13 Jul 2026 100,000,000 104,000,000 104,019,300 A-1
M EGEALLFT Coaperatieve Canirale 3.92 01 Apr20326 18 Sap 2026 100,000,000 104,000,000 100,023,400 A-1
FEEALLVZ Cooperatiews Ceantrale 3.90 01 Apr2026 24 Feb 2027 50,000,000 50,000,000 49,973,065 A-1
216E4LLYS Cooperatiewe Centrale 3.9 01 Apr2026 05 Feb 2027 100,000,000 104,000,000 59,974,400 A-1
GBS Coaperatieve Cenirale 437 13 May 2025 12 May 2026 100,300,000 104,039,543 104,051,360 A-1
21EEAXEDZ  Cooperatieve Cenirale 3.7 20 .Jan 2027 20 Jan 2027 100,300,000 104,000,000 599,763,020 A-1
21 EEAXEYT Coaperatieve Ceantrale 415 25 Miar 2027 25 Mar 2027 50,000,000 50,000,000 50,042,310 A-1
23345HWE4 DNB Bank ASA of New York 3.T6 13Jan 2027 13 Jan 2027 100,000,000 104,000,000 59,763,400 A-1+
23345HWJ3 DNB Bank ASA of Mew York 3.7% 31 Dec 2026 31 Dec 2026 100,200,000 104,000,000 99,781,240 A-1#
23345HXEE DMNB Bank ASA of Naw York 420 25 Mar 2027 25 Mar 2027 100,000,000 104,000,000 100,108,410 A-1%
23344IELS DZ Bank NY Branch 3.83 01 Apr2026 22 Jun 2026 100,000,000 104,000,000 100,002,200 A-1
23344IEW1 DE Bank NY Branch 3T 01 Apr2026 06 Aug 2026 100,000,000 104,000,000 59,959,300 A-1
2334LIFTS DZ Eank NY Branch 3.78 5 AW 2026 25 Aug 2026 100,200,000 104,000,000 59,931,820 A-1
456ETWTCE  JPMorgan Chase 3.83 01 Apr2036 28 Aug 2D2E 100,000,000 104,000,000 100,002,255 A-1%
S53E1BMMS MUFG Bank LTD NY Branch 3.90 01 Apr2026 26 May 2026 100,000,000 104,000,000 100,002,500 A-1
353618MG9  MUFG Bank LTD NY Brandch 3.866 01 Apr2026 16 Apr 2026 50,000,000 50,000,000 49,993,550 A-1
I53818QUS MUFG Bank LTD NY Brandch 3.93 01 Apr2026 19 Aug 2026 100,000,000 104,000,000 59,997,700 A-1
S53E1BRED MUFG Bank LTD NY Branch 3.83 01 Apr2036 O7 May 2026 100,000,000 104,000,000 59,953,500 A-1
S53E1BRFT MUFG Bank LTD NY Branch 3.80 D1 Apr2026 16 Jul 2026 100,000,000 104,000,000 100,029,470 A-1
353618RG@3 MUFG Bank LTD NY Branch 3.84 D1 Apr2026 21 fang 2026 50,000,000 50,000,000 49,980,250 A-1
S53E185W39 MUFG Bank LTD NY Brandch 3.92 01 Apr20s 09 Dec 2026 100,200,000 104,000,000 59,922,400 A-1
32530001 Hatlonal Bank of Canada {3) 3.865 01 Apr2036 10 Ot 2026 100,300,000 104,000,000 100,000,000 A-1
E3253Q001 Mational Bank of Canada {3) 3.8% 01 Apr2026 1 Ot 2026 200,000,000 204,000,000 204,000,000 A-1
E3253Q001 Natlonal Bank of Canada {3) 3.88 01 Apr2026 10 Ot 2026 200,000,000 200,000,000 200,000,000 A-1
ATDIVIWEE HNatlonal Bank of Canada {2) 3.65 01 Apr202s 10 0ot 2026 200,000,000 204,000,000 200,000,000 A-1
ESSEAWLES Mordea Bank NY Branch 3.83 01 Apr2035 17 Jun 2026 100,000,000 104,000,000 100,003,300 A-1%
ESSEEWMBD Mondea Bank NY Branch 3.82 01 Apr2026 12 Aug 2026 50,000,000 50,004,000 49,998,000 A-1%
E5SSAWMNF1  Mordea Bank NY Branch 3.8z 01 Apr2026 19 Aug 2026 50,000,000 50,000,000 49,997 900 A-1%
BSSEEW QD3 Mordea Bank NY Branch 3.94 01 Apr2026 13 Mow 2026 100,000,000 104,000,000 59,963,500 A1+
ESSEEW SIS  Mordea Bank NY Branch 3.75 X Dec 2026 28 Dec 2026 100,000,000 104,000,000 89,780,510 A-1#
ESSEAWSL3 Mondea Bank NY Branch 375 D4 Sep 2026 04 Sap 2026 100,000,000 104,000,000 59,919,450 A-1%
ESSSAWUCT Mondea Bank Ny Branch 4.1 Z3 Miar 2027 23 Mar 2027 50,000,000 50,000,000 50,028,435 A-1%
TA015JFY3 Royal Bank of Canada WY Branch 3.96 01 Apr2026 14 May 2026 100,000,000 104,000,000 100,022,130 A-1#
TE015JHYS Royal Bank of Canada MY Brandh 3.97 01 Apr202s 22 un 2026 100,200,000 104,009,000 100,017,500 A-1#
TAD1SLILZ Royal Bank of Canada NY Branch 3.96 01 Apr20326 09 Jul 2026 50,000,000 50,004,000 50,021,650 A-12
TE015JQUS  Royal Bank of Canada NY Branch 3.93 01 Apr2026 14 Ot 2026 100,000,000 104,000,000 59,977,200 A-1%
73015540 Royal Bank of Canada WY Branch 3896 01 Apr2026 17 Mow 2026 50,000,000 50,004,000 49,993,750 A-1+
TADISJU4T Royal Eank of Canada MY Branch 3.85 04 Dec 2026 04 Dec 2026 100,200,000 104,000,000 89,330,190 A1
TEDISIXET  Royal Bank of Canada MY Branch 3.83 01 Apr2026 22 Jan 2027 100,000,000 104,000,000 99,935,200 A-1z
E54C0QcGNI9 State Street Bank DOW Acct (2) 3.67 D1 Apr2026 10 Ot 2026 300,000,000 &00, 000,000 &00,000,000 A-12
BG959TMPE  Swenska Handelsbanken 3.896 01 Apr2026 09 Apr 2026 50,000,000 50,000,000 50,001,150 A-1+
BSOEATHMR3 Swenska Handelsbanken 436 12 May 2025 12 May 2026 50,000,000 50,004,000 50,024,370 A-1#
BSOEATRME  Swenska Handelsbanken 3.83 01 Apr2035 15 Ot 2026 50,000,000 50,000,000 49991 150 A-1%
BS9EATRY4  Swenska Handelsbanken 3.94 01 Apr2026 29.0ct 2026 100,000,000 104,000,000 99,975,800 A-1%
BG959TSRE  Swenska Handelsbanken 3.897 01 Apr2026 08 Dec 2026 50,000,000 50,000,000 49,993,725 A-1#
BE2ZATSU1  Swenska Handelsbanken 3.97 01 Apr2026 16 Dec 2026 100,000,000 104,000,000 59,964,200 A-14
BEOEATSZD  Swenska Handelsbanken 3.85 01 Apr2026 06 xan 2027 50,000,000 50,000,000 49,965,500 A-12
BESEITTZO Swenska Handelsbanken 3.90 01 Apr2026 1B Feb 2027 100,000,000 104,000,000 99,895,150 A-1%
BE23ITUF1 Swenska Handelsbanken 380 01 Apr2026 03 Mar 2027 50,000,000 50,000,000 49,925,400 A-1%



SHORT-TERM INVESTMENT FUND

LIST OF INVESTMENTS ON MARCH 31, 2026 (UNAUDITED)!

Cusip # Is5uer YT Reset Maturity Par amortized Cost Market Value S&p Hat'mﬁ
B911502Y¥1  Toronin Dominion Bank 403 01 Apr2026 17 Apr 2026 50,000,000 50,000,000 50,006,825 A-1
E911504R4 Toronio Dominion Bank 3.9 01 Apranze 200 2026 100,000,000 100,000,000 100,003,300 A-1
B9115DQD01 Toronto Dominion Bank 377 20l 2026 20 Jul 2026 100,000,000 100,000,000 99,957 510 A-1
E91150WLE Toronip Dominion Bank 4.04 01 Apraoze 02 Ot 2026 100,200,000 100,000,000 100,033,700 A-1
B9115M4E3  Torontn Dominion Bank 4.03 17 Miar 202T 1T Mar 2027 50,000,000 50,000,000 49 967 635 A1
E9115MTAE  Toronin Dominion Bank 4.05 01 Apr202e 25 Mar 2027 100,200,000 100,000,000 100,057,900 A-1
SS0D0KVEY  Wels Fargn Bank MA 3.90 01 Apr 2026 10 Feb 2027 100,000,000 100,000,000 59,982,040 A1
SSDDKWTT  Wels Fargo Bank MA 391 01 Ap 2026 17 Feb 2027 100,000,000 100,000,000 599,986,290 A-1

$7.964 254000 7,564,333, 548 $7.562. 870,719

Commercial Paper and Corporate Notes 10.01%
EN244MFSE  LWMH 364 09 Jun 2026 04 Jun 2026 550,000,000 549,551,167 549,638 445 Al
SSOTSUESS  LWMH 367 25 May 2026 26 May 2026 75,000,000 74,579,479 74562553  A-1%
SSOTSUFNS  LWMH 368 22 Jun 2026 22 Jun 2026 110,000,000 109,077,355 109,043,121 A1+
£3763Q012  Naflonal Securities Clearing Corp 366 D1 Apr2026 01 Apr 2026 100,000,000 100,000,000 59,953,500 A-1#
E3TE3Q0GE  Mational Securitias Claanng Comp 368 16 Apr2026 16 Apr 2026 75,000,000 74,885,000 74376220 A1+
£37E3Q0US  Natlonal Securities Clearing Corp 368 2B Apr2026 26 Apr 2026 14,700,000 14,559,428 14,557,185  A-1%
£3TE3Q0WS  Mational Securitias Claanng Comp 368 30 Apr2026 30 Apr 2026 50,000,000 49,351,778 492,340,000  A-1#
E3TEIQEE3  Mallonal Securities Clearng Corp 377 14 May 2026 14 May 2026 100,000,000 53,549,554 £9.533,350 A-1+
T42T1UESS  Procior & Gamibie 362 05 May 2026 DE May 2026 100,000,000 09,548,055 09,534,000 A-1#
742T1UESS  Procior & Gambie 362 08 May 2026 DE May 2026 100,000,000 53,526,317 £9,514,020 A-14
T42T1UF47  Procior & Gamibie 367 04 Jun 2026 04 Jun 2026 6,200,000 £6,333,026 B5.31579T  A-14
T42T1UFFZ  Procior & Gambis 375 15Jun 2026 15 Jun 2026 100,000,000 3,218,750 09212810 A-1#
EO233HE4Z  Toyota Motor Credi Corp 411 D& May 2026 D4 May 2026 50,000,000 49,311,525 49,321,785 A-1#
F9233HFE2  Toyota Motor Credi Corp 391 08 Jun 2026 04 Jun 2026 50,000,000 49,530,722 49534355 A-14
EO233HFCE  Toyota Motor Credi Corp 301 12 Jun 2026 12 Jun 2026 100,000,000 09,218,000 09225050  A-ls
FO233HGES  Toyota Mot Credi Comp 3TE 14 Jul 2026 14 Jul 2026 100,000,000 58,503,000 LHATTOS0  A-ls
FO233HJE1  Toyota Motor Credi Corp 374  11Sep 2026 11 Sep 2026 50,000,000 49,153,305 49,118,555 A-1#
ES233HJFZ  Toyota Mot Credi Comp 372 155ep 2026 15 Sep 2026 100,000,000 £8,274,333 55153070 A-1+
F9233HKSZ  Toyota Motoe Credi Corp 373 26 Oci2026 26 Oct 2026 35,000,000 34,245,711 34210295 A-1#
S3114FDLS  WakMari Stores 3T7E 20 Apr 2026 20 Apr 2026 100,000,000 £3,500,500 LU TESA0D  A-is
53114FDTE  WakMarl Stores 367 27 Apr2026 27 Apr 2026 200,000,000 199,469,359 169,443,200 A-1%
L3114FES:  WakMarl Stores 375 08 May 2026 DE May 2026 100,000,000 09,514,553 09,505,430 A-ls
S3114FFES  WakMarl Stores 374 11 Jun 2026 11 Jun 2026 100,000,000 59,262 3539 59243400 A-1%

$1,946,500,000 $1,534, 470,308 $1.538, 052131

Government Agency Securities 9.21%
3135GOTHD  Fannie-Mae 375 D1 Apr2026 29 Jul 2026 §37,000,000 $37,000,000 $37.007,865  A-12
3135G1AA3  Fannie-Mae 377 O Apr 2026 20 Mov 2028 72,040,000 72,000,000 72,043,635  A-ls
FIISGIAET  Fannie-Mae 372 D1 Apr2026 02 Fab 2028 31,000,000 31,000,000 30,999,405 A-1#
3136GCKND  Fannie-Mae 407 23 Apr2meT 23 Apr 2027 50,040,000 50,000,000 50,010,707 A-1#
II4HEKSE Freddie-Mac 376 D1 Apr2026 02 Sep 2027 100,000,000 100,000,000 09,957,496 A-12
3133ER4Z1  Federal Fam Credit Bank 370 D1 Apr 2026 26 Feb 2027 30,000,000 30,000,000 79999412 A-1%
3133ERKSE  Federal Fam Credit Bank 375 01 Apr2026 10 Jul 2026 20,000,000 20,000,000 0,005.841 A2
3133ERKST Federal Fam Credit Bank 375 D1 Apr2026 10 Jul 2026 20,040,000 20,000,000 20,005,841  A-1#
3133ERNZD  Federal Fam Credit Bank 376 01 Apr 2026 12 Aug 2026 100,000,000 104,000,000 100,023,263  A-1#
313IEROQWS Federal Fam Credit Bank 377 D1 Apr2026 26 Aug 2026 40,000,000 40,000,000 40,017,707 A-1#
3133ERTE1 Federal Fam Credit Bank 380 01 Apr2026 16 Sap 2026 100,000,000 100,000,000 100,033,054  A-12
3133IETAZ3  Federal Fam Credit Bank 383 D1 Apr2026 29 Sep 2027 45,000,000 45,000,000 44999 865 A-12
3133ETJEA  Federal Fam Credit Bank 373 D1 Apr2026 27 May 2027 15,000,000 15,000,000 15,002,827  A-ls
IIIETKSS  Federal Famm Credit Bank 376 D1 Apr2026 09 Jun 2037 100,000,000 104,000,000 59,998,251  A-12
3133ETKP1  Federal Fam Credit Bank 371 O Apr2026 09 Jun 2027 40,000,000 40,000,000 40,020,302 A-ls
I13IETMHT Federal Fam Credit Bank 376 01 Apr 2026 23 Jun 2037 5,000,000 £5,000,000 £5,027475  A-12
3133ETPAS  Federal Fam Credit Bank 372 01 Apr2026 07 Jul 2027 100,000,000 100,000,000 59,999,464  A-ls
3133ETQUS Federal Fam Credit Bank 379 D1 Apr2026 23 Jun 2027 100,000,000 100,000,000 99,999,243 A-1#
3133ETTES  Federal Famm Credit Bank 373 01 Apr2026 12 Aug 2027 100,000,000 104,000,000 99,923,821  A-l#
I13IETWZ6 Federal Fam Credit Bank 380 D1 Apr2026 10 Sep 2027 55,000,000 £5,000,000 £4,993,833  A-1+
IB5VE4  Federal Home Loan Bank 375 D1 Apr2026 09 Apr 2027 50,040,000 50,000,000 50,022,260  A-1#
I1ESIM3  Federal Home Loan Bank 363 D1 Apr2026 20 May 2026 250,000,000 250,000,000 249995816 A-12
IEFYPY  Federal Home Loan Bank 3.02 24 Mar 2027 24 Mar 2027 50,040,000 50,000,000 50,002,216 A-1#
313385VY3  Federal Home Loan Bank 365 24 Apr2026 24 Apr 2026 200,000,000 153,533,611 159,521,334 A-1#
$1,750.000.000 $1.775,535.611 $1.773,647,05E
US Treasury Securities 4.91%
512797500  U.S. Treasury 365 02 Apr2026 02 Apr 2026 5300,000,000 $199,979,722 5109,979,840 A1+
81279752 LS. Treasury 364 D9 ADr2026 09 Apr 2026 50,000,000 43,359,611 49,959,854  A-12
G127ITSLE LS. Treasury 364 09 Apr2026 05 Apr 2026 500,000,000 459,555,111 459,550,835  A-1#
9127975L2  U.S. Treasury 364 DD Apr2026 09 Apr 2026 100,000,000 99,919,223 99,919,767  A-1%
912797THD  U.S. Treasury 363 14 Apr2026 14 Agr 2026 100,000,000 53,868,317 99,863,917 A1+
$350,000,000 $343,323,584 $549,327,243



SHORT-TERM INVESTMENT FUND

LIST OF INVESTMENTS ON MARCH 31, 2026 (UNAUDITED)!

Cusip # Issuer YT Reset M aturity Par amortized Cost Market value sS&p Rat'lnﬁ
Government Money Funds 0.00%:
BSTEEZITD  Siale Street Treasury Flus MMF 3.60 01 Apr2026 01 Apr 2026 5429 5473 F4ZE  AAAM

$425 §473 $475
Repurchase Agreements 34.67%
DS0S3000%  Sank of Amedca Repo 3.67 D1 Apr2026 01 Apr 2026 51,700,000, 000 $1,704,000,000 51,700:,003,000 A1
S73MCHOO0S  Bank of Mova Scotia NY Repo 3.68 01 Apr2026 01 Apr 2026 2 1100, 000,000 2,004,000,000 2,0040,000,000 &1
O73MCI001  Royal Bank of Canada NY Repo 368 D1 Apr2026 01 Apr 2026 3,000, 000,000 3,004,000,000 3.000,000,000 A1+
$E,700,000,000 $5.700,000,000 $86,700,000,000
$19.340 894 429  $19.227 661479 $19.325 937 647

Fund Summary Statistics and MNotes
Amortized Cost

Fair market value

Shares QOutstanding

Fund Met Asset Value (4)

Effective 7-Day Met Yiekd (5)

Effective 7-Day Gross Yield

WAMR) (B)

WALF)(T)

Ratio of Fair Market Value to Amortized Cost

Government and Government Backed Secunties (percent of total)

Liquidity (same day availabdity)

{1} Securities rounded to the nearest dollar.

319,327,661.479
319,325,937 647
319,174,818,208
1.0080
3T1%
3.83%

25 Days
91 Days

0.99591
4B.T3%
43.53%

{2} Is=sues have a daily put option, and thus are calculated as 1 day for WAL and WAM purposes.

{3} Evergreen Deposit has a roliing 25 day put option.

(4} Includes designated swrplus reserve. NAV is calculated as the total amortized cost | participant shares.
{5} 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-Term Investment Fund. Gross Yiekd

is prior o reserve transfers, after operating expenses.
(8} Weighted average maturity to the next reset date.
{7} Weighted average life to final matunty 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, CFA
(860) 702-3054

Senior Investment Associate
Jan Hong
(860) 702-3047

STIF Investor Services Investment Technician
Danielle D. Thompson

(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



