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MESSAGE FROM
TREASURER ERICK RUSSELL

February 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 December 31, 2024. For the quarter, STIF returned an
average annualized yield of 4.83%, outperforming the iMoneyNet benchmark* by 0.21% and generating an
additional $9.3 million in interest earnings for Connecticut state and local governments. For the calendar year,
STIF yielded 5.39%, exceeding its benchmark by 0.25% and generating an additional $46.1 million.

During the fourth quarter, the U.S. economy, as measured by the annualized quarter-over-quarter gross
domestic product (GPD) grew by 2.3 percent. Core Consumer Price Index (CPI), which excludes food and
energy, ended the quarter rising 3.2% year-over-year, down from 3.3% in November. Labor market data varied
throughout the quarter, but overall growth of non-farm payrolls averaged an additional 185,000 jobs during the
quarter. With positive economic growth, added jobs, and an inflation reading that continues to measure above
the Federal Reserve’s (Fed) target level of 2%, the Fed reduced the overnight interest rate by 25 basis points at
both their November and December meetings to bring the overnight range to 4.25% - 4.50%.

In December, the Fed signaled the possibility of two rate cuts in 2025, which would lower the federal funds
target range to 3.75% - 4.00%; however, these projections are subject to change as economic conditions vary.
Specifically, the Fed will be monitoring both inflation and employment data as well as overall economic growth.
In fact, as of this writing, the futures market is predicting only one 25 basis point reduction this year.

The STIF team remains committed to providing investors with a competitive rate of return while maintaining a
strong focus on safety and liquidity, particularly given the uncertainty and volatility of today’s economic
environment. The Fund continues to play a critical role in public finance, supporting the essential work of state
and local governments and the communities they serve. I have full confidence in our investment strategy and
the expertise of our team as they navigate market fluctuations, and we anticipate that the Fund will continue to
deliver positive results for its investors.

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

Sincerely,

ick 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 December 31, 2024. The
economy expanded, as measured by the annualized quarter-over-quarter change in gross domestic product (GDP), by 2.3 per-
cent during the fourth calendar quarter. Expectations are that the U.S. economy will grow by 2.2 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, with consumer inflation, as measured by the core CPI (CPI excluding food and energy) increased by 3.2
percent in December. The United States added 504,000 jobs during the quarter, while the unemployment rate ended the quar-
ter at 4.1 percent equaling the rate at the end of the third quarter. Jobless claims averaged 226,000 during the period, down
slightly from the 231,000 average in the third calendar quarter of 2024.

Economic Snapshot
Recent Results Future Expectations*
Economic Growth
Index Change Eoor As Of Date Economists expect that for all of CY 2025, the economy wil
Gross Domestic Product 2.30% 3.10% Dec-24 increase at an average rate of 2.2 percent,
Major Inflation Indices — Year-over-Year Economists expect core personal consumption expenditures
(PCE), which is a reflection of personal consumption minus
Index Change Brigr As Of Date the food and energy components, to increase an average
Core PCE: 2.80% 2.80% Dec-24 of 2.5 percent for C¥ 2025. Total CPL which represents
Core CPI: 3.20% 3.30% Dec-24 prices of al goods and services purchased for consumption
by urban households, is expected to increase an average of
Core PPI: 3.50% 3.50% Dec-24 2.6 percent for CY 2025,
Employment Statistics
Index Change Prior As Of Date  Economists expect the unemployment rate to average 4.3
Non-farm Payrolls 256,000 212,000 Dec-24 percent during CY 2025.
Unemployment Rate 4.10% 4.20% Dec-24

*  Bloomberg monthly survey of U.S. economic forecast as of December 31, 2024.
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The U.S. Consumer Price Index (CPI) experienced a moder-
ate increase during the fourth quarter of the calendar year
moving from 2.4 percent in September and ending the quar-
ter at 2.9 percent with increases to the index in each succes-
sive month of the quarter. Core-Inflation, which excludes
food and energy prices, as show in the chart above, ended
the quarter at 3.2 percent on a year over year basis down
from 3.3 percent at the end of September. Although the
data reflects rising food and energy costs, the increases were
moderate enough to allow the Federal Reserve to continue
cutting interest rates.

Source: Bloomberg

Nonfarm Payrolls varied throughout the fourth quarter of the
calendar year. In October, an anemic 12,000 jobs were created.
Much of this lackluster growth had to do with striking workers as
well as other temporary disruptions. Job creation roared back in
both November and December with striking workers coming
back to work as well as those put out of work due to the hurri-
canes in Florida going back to their jobs. Overall, the fourth quar-
ter demonstrated resilience in the U.S. labor market with the un-
employment rate ending the quarter at 4.1 percent matching the
end of the third quarter.



MARKET REVIEW & OUTLOOK

The Federal Open Market Committee lowered their Federal Funds Target Rate 25 basis points at both their No-
vember and December meetings to a range of 4.25%-4.50%. As the fourth quarter of the 2024 calendar year came
to a close, market expectations suggest a potential continuation of rate reductions with the possibility of two more
cuts in 2025 which would lower the target range to 3.75%-4.00% by the end of the year.
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SHORT-TERM INVESTMENT FUND

PORTFOLIO CHARACTERISTICS AT DECEMBER 31, 2024

Repurchase agreements collateralized by treasury and agency securities represented the Fund’s largest investment allocation
at nearly 38 percent. Deposit instruments, at 35 percent, were the Fund’s second largest allocation. The Fund’s Weighted
Average Life (WAM) ended the quarter at 88 days. In total, 51.4 percent of the STIF’s assets were invested in securities is-
sued, insured, or guaranteed by the U.S. government or federal agencies, repurchase agreements backed by such securities, or

deposit instruments with FHLB letters of credit.

PORTFOLIO COMPOSITION
Deposit Non financial
Instruments, Credit, 13.6%

35.0%
Government
Agency, 12.6%

Money Funds,
1.0%

Repurchase
Agreements, 37.8%

Days To Maturity

M Same Day or
Overnight

12.0% M 2-30 Days

WAM =19 Days
i 31-90 Days
# 91-180 Days

M =181 Days

12.8%

The Fund ended the quarter with a WAM of 19 days similar
to the previous quarter end of 22 days. The STIF continued
its neutral posture in anticipation of a gradual reduction in
interest rates. By the end of the quarter, STIF raised its cash
position as the market projects interest rates to remain flat.
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 more than $1 billion
lower than the 1st QTR of FY2025. The reduction in assets
is attributable to both seasonal outflows as well as asset
transfers to the pension fund. Approximately $330 million
was transferred out of STIF to the pension fund. The re-
serve account increased by more than $4.3 million during
the quarter bringing its total to $117.6 million.
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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 reset date.




SHORT-TERM INVESTMENT FUND

PORTFOLIO CHARACTERISTICS AT DECEMBER 31, 2024

Annualized Yields (Unaudited)

For the three months ended December 31, 2024, the STIF outperformed its primary benchmark, the MER Index*, by 0.21

percent, and three-month U.S. Treasury Bills by 0.42 percent. Over the last year, the Fund had an 0.25 percent advantage
versus the MFR Index and 0.30 percent above of the three-month U.S. Treasury Bill.

STIF Historical Performance vs. Benchmarks

— December 31, 2024
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STIF Historical Performance
Total Return 90 DAYS™ 1YEAR  3YEARS 5YEARS  7YEARS
STIF 483 5.39 4.10 257 243

MFR Index* 462 514 390 242
Fed. 3 Month T-Bills 441 509 410

10 YEARS

1.85
2.29 1.1
253 2.39 1.80

*  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 DECEMBER 31, 2024 (UNAUDITED)!

Cusip # Issuer YTM Resat Maturity Par amortized Cost Markst Value S&P Itatirli
Bank Deposit Instruments 35.0%
ATDIPTART Amusbralla and Mew Zealand Sank 545 09 Jan 2025 a9 Jan 2025 5100,000,000 %100,000,000 3104,000,000 A=+
ATD1PWMD1 Australla and New Zealand Bank 5.36 13 .Jan x25 13 Jan 2025 100,000,000 100,000,000 1040, 000,000 A-1+
ATD1Q7IET Australla and Mew Zealand Sank S5.21 28 Aprxizs 2B Apr 2025 100,000,000 104,000,000 100, 003,000 A1+
ATDARZIYS Australla and Mew Zealand Sank 485 21 .Jan H25 21 Jan 2025 100,000,000 104,000,000 100, 003,000 A1+
ATDISEPZE Aushralla and Mew Zealand Sank 458 13 May 2025 13 May 2025 100,000,000 104,000,000 104, 000,000 A-14
DEOSOF.LIZ Bank of America Deposit 479 01 .Jan 2025 a7 Jan 2025 50,000,000 50,000,000 50,001,999 A
DEQSDFKLS  Bank of America Deposit 47 01 .Jan 2025 07 Feb 2025 25,000,000 25,000,000 25,002, 850 A
DEQSODFMC3 Bank of America Deposit 464 01 .Jan 225 08 Jan 2025 75,000,000 75,000,000 749599925 A
DEQSDFMESE Bank of America Deposit 473 01 .Jan H25 22 Jul 2025 100,000,000 104,000,000 549 959 300 A1
DEQSDG001  Bank of America Deposit (2) 443 01 .Jan 2025 10 Oct 2025 250,000,000 250,000,000 250,000,000 A
DE41TMEX3 Bank of Nova Scolla 4,67 01 .Jan 2025 D5 Fab 2025 50,009,000 50,000,000 50,004,166 A-1
DE41TMTED Bank of Mova Scolla 4,65 01 .Jan 2025 D4 Mar 2025 50,000,000 50,000,000 50,010,954 A1
DE41EMEEE Bank of Mova Scolla 463 01 .Jan 325 13 Aug 2025 50,000,000 50,000,000 43,005 778 A
&09950005 Bank of Nova Scotla (2) 452 01 .Jan 25 10 Ot 2025 250,000,000 250,000,000 250,004,000 A1
202T1EJ26 Commonwealth Bk Aus NY Branch 4 68 01 .Jan 2025 D4 Apr 2025 50,000,000 50,000,000 449,978,000 A-1+
2027T1EJ34 Commaorwealth Bk Aus NY Branch 469 01 .Jan 225 10 Apr 2025 50,000,000 50,000,000 50,019,200 A1+
202T1EJ91 Commonwealth Bk Aus NY Branch 4 6% 01 .Jan 2025 22 Jul 2025 100,000,000 100,000,000 100,044,300 A-1+
202TIEKES Commorwealth Bk Aus NY Branch 4 68 01 .Jan 225 D3 Oct 2025 100,000,000 100,000,000 104,031,388 A-1+
2027TIEKSS  Commonwealth Bk Aus NY Branch 4.61 01 .Jan 2025 01 Aug 2025 50,009,000 50,000,000 49,957,050 A-14
202TI1ELSS Commorwealth Bk Aus NY Branch 4 68 01 .Jan 225 14 Now 2025 50,000,000 50,000,000 0,008,500 A-1+
202T1ELEd Commaorwealth Bk Aus NY Branch 4 68 01 .Jan 325 20 Now 2025 50,000,000 50,000,000 00,004,250 A1+
Z1684LHPD Codperatieve Centrale 4 67 01 .Jan 2025 21 Apr 2025 50,000,000 50,000,000 50,025,931 A
21684LJA1 Cooperatieve Centrale 5.00 02 Sep 2025 02 Sep 2025 50,000,000 50,070,003 50,156,337 A1
21684LJGE  Codperatieve Centrale 4 68 01 .Jan 2025 18 Sep 2025 100,000,000 100,000,000 100,056,600 A
21684LJPE  Cooperatieve Centrale 461 01.Jan 225 29 Aug 2025 50,000,000 50,000,000 0,006,550 A
21684LJ52 Cooperatieve Centrale 4,67 01 .Jan 2025 13 Now 2025 50,009,000 50,000,000 0,037,800 A-1
21684X556 Cooperatieve Centrale 5.52 21 Apr2aozs 21 Apr 2025 50,000,000 50,000,000 o, 148,556 A
23344JAK1 DZ Bank MY Branch 5.55 31 .Jan 2025 31 .Jan 2025 100,000,000 100,000,000 104,062,437 A-1
23344JC52 DZ Bank NY Branch 460 14 May 2025 14 May 2028 100,000,000 100,000,000 100,054,229 A
23344)CE0 DZ Bank NY Branch 462 01 .Jan X255 14 May 2025 100,000,000 104,000,000 54 977,700 A1
23344JCE3 DZ Bank NY Branch 465 27 May 2025 27 May 2025 100,000,000 100,000,000 100,064,063 A
55350USKS MUFG Bank LTD MY Branch 469 01 .Jan 225 02 May 2025 50,000,000 50,000,000 49 953 179 A1
S5380UXTY MUFG Bank LTD MY Branch 4 67 01 .Jan 2025 21 .Jan 2025 100,000,000 100,000,000 59,9599, 800 A
S5380UYKEY MUFG Bank LTD MY Branch 4 68 01 .Jan 225 05 Feb 2025 50,000,000 50,000,000 50,004,100 A
S5350UYXS  MUFG Bank LTD MY Branch 4.69 01 .Jan 2025 12 Fab 2025 100,000,000 100,000,000 104,001,700 A-1
S5380UZLE MUFG Bank LTD MY Branch 4 65% 01 .Jan 225 25 Fab 2025 50,000,000 50,000,000 50,007,139 A
55380UZ4 MUFG Bank LTD WY Branch 469 01 .Jan 225 05 Mar 2025 100,000,000 104,000,000 100,015,457 A1
S553818AL2 MUFG Bank LTD MY Branch 473 01 .Jan 2025 16 Jun 2025 50,000,000 50,000,000 449,958 574 A
6329932001 National Bank of Canada (3) 456 01 .Jan X125 10 Ot 2025 200,000,000 200,000,000 200,003,000 A1
6329332001 Mallonal Bank of Canada (3) 4 58 01 .Jan 2025 10 Oct 2025 100,000,000 100,000,000 100, 000,000 A
6329332001 Matlonal Bank of Canada (3) 4 58 01 .Jan 225 10 Ot 2025 200,000,000 200,000,000 2040, 000,000 A
BESSEUSZD  Mondea Bank MY Branch 466 0O1.Jan 325 14 Mar 2025 50,000,000 50,000,000 50,008,000 A-14
BESSEUTDA Nondea Bank WY Branch 4 67 01 .Jan 225 21 Mar 2025 50,000,000 50,000,000 50,025,354 A-1+
BESSEWCEZ Mondea Bank MY Branch 4.57 01 .Jan 2025 D7 Fab 2025 100,000,000 100,000,000 100,013,445 A-14
BESSEWCME Nordea Bank WY Branch 4 6% 01 .Jan 2025 18 Jul 2025 50,000,000 50,000,000 50,013,500 A-1+
BSSSEWEAZ2 Mordea Bank MY Branch 467 01 .Jan X255 10 Ot 2025 100,000,000 104,000,000 104,021,703 A1+
BESSEWEUS Nordea Bank WY Branch 4 58 01 .Jan 2025 12 Aug 2025 100,000,000 100,000,000 949,955,900 A-1+
TEQ15J4CE  Royal Bank of Canada NY Sranch 467 01 .Jan X255 21 Now 2025 100,000,000 104,000,000 100, 000,600 A1+
TEOM15JTLS  Royal Bank of Canada NY Branch 472 01 .Jan X25 11 Deg 2025 100,000,000 104,000,000 104, 044,000 A-14
TEOEJQKE Royal Bank of Canada NY Sranch 4 66 01 .Jan 225 14 May 2025 100,000,000 100,000,000 59,952 700 A-1+
TEO15JRP4 Royal Bank of Canada NY Branch 468 01 .Jan 325 20 Jun 2025 100,000,000 104,000,000 104,062,800 A-14
TEO15J5332 Royal Bank of Canada NY Sranch 525 09 Jul 2025 09 Jul 2025 50,000,000 50,000,000 o0, 184,062 A-1+
TEOMEJZFT  Royal Bank of Canada NY Sranch 4 68 01 .Jan 325 D4 Now 2025 50,000,000 50,000,000 50,004,650 A1+
GEASSTACO Svenska Handelsbanksn 451 01 .Jan 2025 09 Jan 2025 50,000,000 50,000,000 50,003,331 A-1+
GEASETATI Svenska Handeisbanksn 481 01 .Jan 325 24 Jan 2025 50,000,000 50,000,000 50,006,550 A1+
GEASSTEBF2 Swvenska Handelsbanksn 47 01 .Jan 2025 D6 Feb 2025 50,000,000 50,000,000 50,010,878 A-1+
GEASSTCHY Swvenska Hanoelsbanksn 5.36 20 Mar 2025 20 Mar 2025 50,000,000 50,000,000 0,082,469 A-1+
BEQSETDCT Swenska Handelsbankzsn 541 D9 Aprdzs D9 Apr 2025 50,000,000 50,000,000 50,106,241 A-14
GEASSTDYY Swvenska Hanoelsbanksn 450 01 .Jan 225 07 May 2025 50,000,000 50,000,000 449,966,750 A-1+
GEASETFLS Swvenska Handeisbanksn 481 01 .Jan 325 11 Jul 2025 50,000,000 50,000,000 50,031,450 A1+
GEASSTHWS Swvenska Handelsbanksn 450 01 .Jan 2025 22 Oci 2025 50,000,000 50,000,000 50,025,125 A-1+
BEASETIL Swenska Hanoelsbankan 4850 01 .Jan 325 D4 Dec 2025 50,000,000 50,000,000 50,013,650 A1+
663934006 Toronio Dominlon Bank (2) 441 01 .Jan 2025 10 Oct 2025 200,000,000 200,000,000 200,000,000 A
663934006 Toronto Dominlon Bank (2) 441 01 .Jan 225 10 Ot 2025 150,000,000 150,000,000 150, 000,000 A
E01158T31  Tomonio Dominlon Bank 5.55 11 Aprdzs 11 Apr 2025 50,000,000 50,000,000 50,118,110 A
6911502ES Tomonio Dominion Bank 452 01 .Jan 225 10 .Jan 2025 50,000,000 50,000,000 449,957 000 A
ED11EDEM2 Tomonio Dominlon Bank 530 17 Mar 2025 17 Mar 2025 50,000,000 50,000,000 50,064,750 A
SEI01KSES Wels Fargo Bank NA 472 01 .Jan 2025 17 Jan 2025 50,000,000 50,000,000 50,006,305 A
S4CQGNY  Stabte Streel Bank DDA Acct (2) 4 36 01 .Jan 25 10 Ot 2025 500,000,000 500,000,000 500, 000,000 A1+

&,050,000,000 050,070,003 &,051,434,850



SHORT-TERM INVESTMENT FUND

LIST OF INVESTMENTS

T DECEMBER 31, 2024 (UNAUDITED)!

Cusip # IssLer YT Resat Maturity Par Amortized Cost Market Value S&P It,atirlE
Commercial Paper and Corporate Notes 13.6%
OZOTONMES  Alphabet Ing 432 06 Jan 2025 06 Jan 2025 $250,000,000 243,350,000 5249,820475 A1+
OZOTSHNMAS  Alphabet Ing 433 10 Jan 2025 10 Jan 2025 245,000,000 247,731,540 247,702,804 A1+
O3FESOMXD  Apple Inc 435 3 Jan 2025 31 Jan 2025 200,000,000 189,275,000 199,257,378 A1+
SI244LNZE  LVMH 520 02 Jan 2025 02 Jan 2025 50,000,000 43,992,778 43983020 A1+
S0244LNS1  LVMH 521 09 .Jan 2025 08 Jan 2025 50,000,000 45,342,111 43845368 A1+
SE244LNMD  LVMH 528 22 Jan 2025 22 Jan 2025 50,000,000 43,346,000 4387410 A1+
S02441PE1  LVMH 526 24 Feb 2025 24 Feb 2025 0,000,000 53,526,600 59585372 A-1+
SO244L0E7  LVMH 519 14 Mar 2025 14 Mar 2025 61,250,000 £0,514,225 60,701,733  A-1+
SEOTETHW3 LVMH 450 30 Jan 2025 30 Jan 2025 100,000,000 53,537,500 59637500 A1+
SEOTETRD  LVMH 521 1B Feb 2025 18 Feb 2025 37,500,000 37,235,500 37,276,404 A1+
SEOTETRGA LVMH 435 16 Apr2m25 1€ Apr 2025 50,000,000 43,365,625 43,343,278 A1+
637EIPNWS  National Securfles Clearing Corp 452 30 .Jan 2025 30 .Jan 2025 175,000,000 174,362,506 174,361,250 A1+
63763PMX3  National Securfiies Clearing Corp 454 3 Jan 2025 31 Jan 2025 100,000,000 53,521,657 S9EI2TTE A1+
63763PMX3  National Securfiles Clearing Corp 440 31 Jan 2025 31 Jan 2025 49,000,000 48,320,333 43815160 A-1+
63763PPTA  Nabional Securfiles Clearing Corp 437 07 Feb 2025 07 Feb 2025 150,000,000 143,326,232 143,255,600 A-1+
T427TITQES Proctor & Gamble 505 24 Mar 2025 24 Mar 2025 50,000,000 43,424 B4 43455238 A1+
T42T1TRI3  Proctor & Gamble 485 01 Apr202s 01 Apr 2025 100,000,000 58,757,500 58,555,530 A1+
BL233GMES  Toyota Motor Credit Corp 527 06 Jan 2025 06 Jan 2025 50,000,000 49,963,403 43983774 A1+
BL233GRJS  Toyota Motor Credit Corp 484 1E Feb 2025 18 Feb 2025 50,000,000 48,570,657 43,688,764 A-i+
£5233G0Q85  Toyota Motor Credit Corp 520 11 Mar 2025 11 Mar 2025 50,000,000 43,501,667 43,569,308 A1+
BO0233GQKS  Toyota Motor Credit Corp 44E 19 Mar 2025 19 Mar 2025 100,000,000 53,041,778 53040167 A1+
£5233G0Q2 Toyota Motor Credit Corp 515 24 Mar 2025 24 Mar 2025 100,000,000 58,526,344 58,978,538 A1+
S5233GREE  Toyota Motor Credit Corp 505 14 Apr202s 14 Apr 2025 50,000,000 43,277,558 43,388,762 A1+
S5233GRME  Toyota Motor Credit Corp 500 22 Apr202s 22 Apr 2025 50,000,000 43,225,167 43,309,334 A1+
BO0233GVES  Toyota Motor Credit Corp 450 05 Aug 2025 DE Aug 2025 35,000,000 34,041,875 34055324 A1+
BL2335VJ2  Toyota Motor Credit Corp 450 15 Aug 2025 18 Aug 2025 50,000,000 48,568,750 45,580,185 A1+
S5233GWCS Toyota Motor Credit Corp 438 12 Sep 2025 12 Sep 2025 50,000,000 48,454,833 45,433,898 A1+

$2.365,750,000 $2,349,340,330 $2,350,634,542
Government Agency Securities 12.6%
3135GOTHD  Fannke-Mas 445 01 Jan 2025 29 Jul 2026 537,000,000 537,000,000 535,935,137 A1+
3135G14A3  Fannke-Mas 451 01 .Jan 2025 20 Now 2026 72,000,000 72,000,000 72,001,782 A-1+
3130AXGME  Federal Home Loan Bank 453 01 Jan 2025 20 Oct 2025 50,000,000 50,000,000 50035358 A1+
3130AYCT1  Federal Home Loan Bank 457 01 Jan 2025 02 Jan 2026 50,000,000 50,000,000 50,000,000  A-1+
3130AYFI2  Federal Home Loan Bank 457 01 Jan 2025 15 Jan 2026 50,000,000 50,000,000 50,001,460  A-1+
3130B1XFY  Federal Home Loan Bank 438 01 Jan 2025 13 Jan 2025 250,000,000 250,000,000 250,005,858 A-14+
3130B12C4  Federal Home Loan Bank 451 01 Jan 2025 16 Jul 2026 100,000,000 100,000,000 100,023,222 A-1+
3130B22W4  Federal Home Loan Bank 451 01 Jan 2025 25 Jul 2026 104,000,000 100,000,000 100,043,052 A-1+
3130B2FTT  Federal Home Loan Bank 453 01 Jan 2025 20 Aug 2026 100,000,000 100,000,000 100,051,628 A-1+
3130B2PE5  Federal Home Loan Bank 440 01 Jan 2025 14 Mar 2025 250,000,000 250,000,000 250,028,190 A-14
3130B2VUE  Federal Home Loan Bank 456 01 Jan 2025 24 Sep 2026 100,000,000 100,000,000 59,959,358 A-1+
3130B2WKT Federal Home Loan Bank 456 01 Jan 2025 O7 Oct 2026 100,000,000 100,000,000 100,000,167 A-1+
3130B4BD2  Federal Home Loan Bank 456 01 Jan 2025 23 Dec 2026 50,000,000 50,000,000 43,589,747 A1+
3133EN5F1  Federal Farm Credit Bank 452 01 .Jan 2025 08 Jan 2025 50,000,000 50,000,000 50,000,325 A-1+
3133EPDES  Federal Farm Credit Barik 450 O1 Jan 2025 17 Now 2025 30,000,000 30,000,000 30,021,890 A1+
3133EPDM4  Federal Farm Credit Bank 455 01 Jan 2025 20 Mar 2025 50,000,000 50,000,000 50018218 A1+
3133EPKN4  Federal Farm Credt Bank 44 01 Jan 2025 23 May 2025 50,000,000 43,998,281 50023980 A1+
3133EPKN4  Federal Farm Credit Bank 448 01 Jan 2025 23 May 2025 25,000,000 34,996,570 25,011,350 A-1+
3133EPLGA  Federal Farm Credt Bank 451 01 Jan 2025 02 Jun 2025 50,000,000 50,000,000 50024310 A1+
3133EPMZS  Federal Farm Credit Banik 452 01 Jan 2025 20 Jun 2025 50,000,000 50,000,000 E0031.473 A1+
3133EPRDY  Federal Farm Credit Bank 454 01 Jan 2025 25 Jul 2025 100,000,000 100,015,110 100,004,273 A-1+
3133EPRDY  Federal Farm Credit Barik 454 01 Jan 2025 25 Jul 2025 100,000,000 100,017,829 100,004,273 A-1+
3133EPTH  Federal Farm Credit Bank 454 01 Jan 2025 14 Aug 2025 50,000,000 50,012,032 50,005,508 A-1+
3133EPVLS  Federal Farm Credit Bank 448 01 Jan 2025 DE Sep 2025 30,000,000 30,000,000 30,012,850 A1+
3133ERKSES  Federal Farm Credit Bank 445 01 Jan 2025 10 Jul 2026 20,000,000 30,000,000 30,002,800  A-1+
3133ERKSS  Federal Farm Credit Bank 445 01 .Jan 2025 10 Jul 2026 20,000,000 30,000,000 70,002,300  A-1+
3133ERNZD  Federal Farm Credit Bank 447 01 Jan 2025 12 Aug 2026 100,000,000 100,000,000 59989898 A1+
3133ERQWS Federal Farm Credit Bank 451 01 Jan 2025 26 Aug 2026 40,000,000 40,000,000 IWESEATI A+
3133ERTE1  Federal Farm Credit Banik 445 01 Jan 2025 1€ Sep 2026 100,000,000 100,000,000 100,000,050 A-1+
2.174,000,000 74,042,221 2,174,340,408
Government Money Funds 1.0%
BETOD2OTOD  Stats Street Treasury Plus MMF 443 01 Jan 2025 01 Jan 2025 $172,420,645 $172,420,645 $172,420,545  AAAM
$172,420.845 $172,420.845 $172,420,845
Repurchase Agreements 37.9%
DE1950009  Bank of Amerkca Repo 446 01 Jan 2025 01 Jan 2025 §775,000,000 775,000,000 §775,000,000 A1
TIMCHODS Bank of Mova Scotla NY Repo 445 01 Jan 2025 01 Jan 2025 3,004,000, 000 3,004,000,000 3,000,000,000  A-1
653905002  MiZuho Repo 445 01 Jan 2025 01 Jan 2025 775,000,000 775,000,000 775,000,000 A
TAMCJO01  Royal Bank of Canada MY Repo 455 01 Jan 2025 01 Jan 2025 2,004,000.,000 2,004,000,000 2,000,000.000 A1+
&.550,000,000 550,000,000 &,550,000,000

$IT.312 170645 S47.296 473859 £47.298830 386



SHORT-TERM INVESTMENT FUND

LIST OF INVESTMENTS AT DECEMBER 31, 2024 (UNAUDITED)!

Fund Summary Statistics and Notes
Amortized Cost

Fair markes value

Shares Dutstanding

Fund Met fzoet Value [4)

Effective 7-Day Met Yield (5]

Effective 7-Day Gross Tield

WAM([R) [S)

WAM([F} 7]

Ratio of Fair Market Value to Amortized Cost
Government and Government Backed Securities [penoent of total)

Liquidity [same day availability)

{1} Securities rounded to the nearest dollar.

17,205 473 B50
%17,203,800,386
¥17,173,555,518
10072

4.57%

4.65%

19

===}

100042

31.44%

46.67%

Days
Days

(2] Issues have a daily put eption, and thus are clculated a5 1 day for WAL and 'WAM purpases.

(3] Evergreen Deposit has a rolling 95 day put option.

{2} Includes desipnated surplus reserve. NAY iz calculated as the total smortized cost § participant shares.

{5} End of Month. Includes zpprocimately 1-4 basiz points of expenses and 2 10 basiz 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 Yield

iz prior to reserve transfers, after operating eapenses.
{6} Weizhted average maturity to the neat reset date.
(7} Weizhted average maturity 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

Fund Accountant
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



