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MESSAGE FROM
TREASURER ERICK RUSSELL

June 20, 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 March 31, 2025. For the quarter, STIF returned an average
annualized yield of 4.43%, outperforming the iMoneyNet benchmark* by 0.16% and generating an additional
$7.4 million in interest earnings for Connecticut state and local governments. For the calendar year, STIF
yielded 5.12%, exceeding its benchmark by 0.22% and generating an additional $40.0 million.

The U.S. economy, as measured by the annualized quarter-over-quarter gross domestic product (GPD), declined
by 0.2 percent, marking the first negative growth since 2022. In addition to elevated mortgage rates and
household debt, the impact of new tariffs strained spending by both businesses and consumers. Sentiment
among consumers declined significantly, with inflation expectations reaching the highest level since 1981.
Overall growth of non-farm payrolls averaged an additional 142,000 jobs during the quarter, down from an
average of 185,000 in the previous quarter.

At the end of the first quarter of 2025, the Federal Open Market Committee (FOMC) maintained the federal
funds rate at a target of 4.25% to 4.5%. This decision followed a series of rate cuts in late 2024. By the end of
the quarter, the FOMC expected two rate cuts in 2025, totaling 50 basis points. This was revised from their
previous projection of 100 basis points in cuts during the year. This revision is directedly attributable to fears of
persistent inflation as well as the potential impacts from announced tariffs.

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,

i

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, 2025. The
economy declined, as measured by the annualized quarter-over-quarter change in gross domestic product (GDP), by —0.2 per-
cent during the first calendar quarter. Expectations are that the U.S. economy will grow by 1.7 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 to 2.8
percent in March. The United States added 427,000 jobs during the quarter while jobless claims averaged 221,000 a month dur-
ing the period, down slightly from the monthly average of 226,000 in the fourth calendar quarter of 2024.

ECONOMIC SNAPSHOT
Recent Results Future Expectations*
Growth The U.S. economy contracted at an annual rate of —0.20 Economists expect that for all of CY 2025, the econo-
percent during the quarter ended 3/31/2025 versus gain- my will increase at an average rate of 1.7 percent.
ing 2.40 percent in the prior quarter .
Major Inflation Indices — Year-over-Year Economists expect core PCE, which is a reflection of
personal consumption minus the food 1z:and energy ‘
Inflation . components, to increase an average of 2.7 percent for
Core PCE: 2.7 percent (March) CY 2025. Total CPI, which represents prices of all
Core CPI: 2.8 percent (March) goods and services purchased for consumption by
Core PPI: 4.0 percent (March) urban households, is expected to increase an average
of 3.0 percent for CY 2025.
Emplovment March 2025 non-farm payrolls added 120,000 jobs while Economists expect the unemployment rate to average
ploy the unemployment rate declined to 4.10 percent from 4.20 | 4.3 percent during CY 2025.
percent the previous month.

*  Bloomberg monthly survey of U.S. economic forecast as of March 31, 2025.
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In the first quarter of 2025, inflation in the U.S. moderated
as total U.S. Consumer Price Index (CPI) declined to 2.4
percent at the end of March from December’s reading of 2.9
percent. This decline is largely attributable to the easing of
energy prices. Core inflation, which excludes both food and
energy declined to an annualized rate of 2.8 percent from 3.2
percent for the same period. However, recently announced
tariffs could reignite inflationary pressures later in the year.
Despite the lowering trend in inflation, the Federal Reserve
will remain cautious as they weigh both the risk of higher
inflation with the potential of slowing economic growth.

Source: Bloomberg

Nonfarm Payrolls experienced steady growth throughout the first
quarter of the calendar year with an average monthly gain of
142,000 jobs. The gain in jobs came primarily from financial set-
vices, healthcare, and transportation/warehousing. The first quar-
ter continued post-pandemic job growth with the unemployment
rate ending the quarter at 4.2 percent just 0.1 percent above the
end of calendar year 2024. Although the trend is positive, the
overall economy contracted as uncertainty swirls with a reduction
in federal spending and looming tariffs.




MARKET REVIEW & OUTLOOK

The Federal Open Market Committee maintained their Federal Funds Target Rate at both their January and March
meetings to a range of 4.25%-4.50%. As the first quarter of the 2025 calendar year came to a close, moderating
inflation and a resilient labor market suggest a potential continuation of rate reductions with the possibility of two
to three cuts in 2025.
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SHORT-TERM INVESTMENT FUND

PORTFOLIO CHARACTERISTICS AT MARCH 31, 2025

Deposit instruments and repurchase agreements collateralized by treasury and agency securities represented the Fund’s larg-
est investment allocations both at nearly 40 percent. The Fund’s Weighted Average Maturity (WAM) ended the quarter at 16
days. In total, approximately 49 percent of the STIIs 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

Non Financial
Credit, 11.3%

Deposit
Instruments
39.6%

Government
Agency, 8.0%

U.S. Treasury
1.6%

Money Funds
0.02%

Repurchase
Agreements
39.5%

The Fund ended the quarter with a WAM of 16 days similar
to the previous quarter end of 19 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.
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Total fund assets ended the quarter more than $1.5 billion
higher than the 2nd QTR of FY2025. The higher assets are
due primarily to seasonal inflows of tax payments. The re-
serve account increased by $4.5 million during the quarter
bringing its total to $122.1 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 MARCH 31, 2025

Annualized Yields (Unaudited)

For the three months ended March 31, 2025, the STIF outperformed its primary benchmark, the MEFR Index*, by 0.16 pet-
cent, and three-month U.S. Treasury Bills by 0.23 percent. Over the last year, the Fund outpaced both the MFR Index and
the three-month U.S. Treasury Bill by 0.22 and 0.30 percent respectively.

STIF Historical Performance vs. Benchmarks
March 31, 2025

IIH IIH iIH ('R PETE
STIF Historical Performance
Total Return 90DAYS*  1YEAR  3YEARS 5YEARS  T7YEARS 10 YEARS
STIF 443 512 446 272 254 1.96
MFR Index* 427 490 4.26 257 2.39 1.82
Fed. 3 Month T-Bills 4.20 4.82 444 2.68 248 1.90

*  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 INVESTMENT

AT MARCH 31, 2025 (UNAUDITED)!

Cusip # Issuer YT Reset Maturity Par amortized Cost rlarket Value S&P Ita‘l:irli
Bank Deposit Instruments 39.61%
ATDMQ7JET Australla and New Zealand Bank 5.21 28 Apra2ies 28 Apr 2025 100,000,000 $100,000,000 100,000,000 A1+
ATDASEPZE Australla and New Zaaland Bank 4.5 13 May 2025 13 May 2025 100,000,000 100,000,000 104,000, 000 A1+
ATDATPRLY Australla and New Zaaland Bank 447 27 Jun 2025 27 Jun 2025 150,000,000 150,000,000 150,000,000 A1+
ATDITPRRE Ausiralla and New Zealand Bank 4.50 22 Apr2025s 22 Apr 2125 150,000,000 150,000,000 150,000,000 A-T+
06DS0FMEE  Eank of America Deposi 463 01Apr2o2s 22 Jul 2025 100,000,000 100,000,000 100,027,900 A-1
D60SDFNG3 Eank of Amenca Deposi 4.66 01 Apr202s 05 Jan 2036 50,000,000 50,000,000 50,015,150 A1
060S0G001  Eank of Amenca Deposi (2) 4.43 01 Apr2oes 10 Ot 2025 250,000,000 250,000,000 250,000, 000 A
060S3RATD Eank of Amenca Deposi 4.64 01Apr20es 13 Feb 2026 100,000,000 100,000,000 949,991 000 A
O641ENEEE Bank of Mova Scolla 4.60 01 Aprzi2s 13 Aug 2025 50,000,000 50,000,000 50,013,150 A-1
OE41ENFHT Eank of Mova Scotla 4.64 01 Apraoes 02 Feb 2025 100,000,000 100,000,000 100,123,100 A
0641ENFRA Bank of Mova Scotla 4.65 01 Aprz02s 05 Feb 2026 50,000,000 50,000,000 50,027, 750 A-1
OE41BNFXE EBank of Mova Scotla 456 01 Apr20es 05 Mar 2026 50,000,000 50,000,000 50,000,000 A
50599530005  Eank of Mova Scotla (2] 4.52 01 Aprzoes 10 Gt 2025 250,000,000 250,000,000 250,000,000 A
202TI1EJ2E Commomwealth Bk Auws NY Branch 465 01Apr2D2s 04 Apr 2025 50,000,000 50,000,000 50,000,000 A-T1+
20271EJ34 Commomaealth Bk Aus WY Branch 4.66 01Apr202s 10 Apr 2025 50,000,000 50,000,000 50,002, 7DD A1+
20271EJ91 Commismavealthi Bk Aus WY Branch 4.66 01Apr202s 22 il 2025 100,000,000 100,000,000 100,049, 600 A+
20271EKES Commismvealth Bk Aus WY Branch 4.65 01Apr20es 03 Ot 2025 100,000,000 100,000,000 104,055, 890 A1+
20271EKSS Commonmwealth Bk Aus NY Branch 4.60 01 Aprzi2s D1 Aug 2025 50,000,000 50,000,000 50,011,300 A-T+
20271ELSG  Commonmwealth Bk Aus NY Branch 4.65 01 Aprz02s 14 Moy 20235 50,000,000 50,000,000 50,024,730 A-T+
20271ELEYE Commomwealth Bk Auws NY Branch 465 01Apr2D2s 20 Moy 2025 50,000,000 50,000,000 50,025,400 A-T1+
20271EMSS Commismvealth Bk Aus WY Branch 4.62 01Apr202s 16 Jan 2026 50,000,000 50,000,000 50,015,700 A1+
20271ENGZ Commismvealh Bk Aus WY Branch 4.57 01 Apr2ies 05 Mar 2026 100,000,000 100,000,000 99,972,200 A1+
21684LHPD  Codperatieve Centrala d4.64 01Apr202s 21 Apr 2125 50,000,000 50,000,000 50,006, 845 A1
21684LJA1  Cooperatieve Centrala 5.00 02 Sep 2025 02 Sep 2025 50,000,000 50,044 152 50,068,115 A1
21684LJGE  Cooperatieve Centrale 4.65 01 Aprz02s 14 Sep 2025 100,000,000 100,000,000 100,045,500 A-1
21684LJPE  Cooperatieve Centrale 456 01 Apr20es 29 Aug 2025 50,000,000 50,000,000 50,0048, 300 A
21684LJ52  Cooperatieve Centrala 4.64 01 Apraoes 13 Nov 2025 50,000,000 50,000,000 50,049,500 A
21684LKED  Copperatieve Centrale 446 01 Apra2oes 30 Jun 2025 100,000,000 100,000,000 949,982 900 A
21684LKES  Codperatieve Centrale 448 01 Apr20es 31 Jull 2025 50,000,000 50,000,000 49 989 900 A
21684X556 CoDperatieve Centrala 5.52 21 Apr202s 21 Apr 2125 50,000,000 50,000,000 50,027 A30 A1
23345HLCO DME Bank ASA of Hew York 443 10 Nov 2025 10 Now 2025 100,000,000 100,000,000 100,051 410 A+
23345HLEZ DME Bank ASA of Mew York 44T 17 Mov 2025 17 Moy 2025 100,000,000 100,000,000 100,074,590 A-T1+
23M5HNGT DME Bank ASA of New York 4,38 25 .Jum 2025 23 Jun 2023 100,000,000 100,000,000 100,002,550 A-T+
23345HNRS DMEB Bank ASA of New York 439 25 .Jul 2025 25 Jull 2025 100,000,000 100,000,000 100,002, 160 A1+
2334EHNSEE DME Bank ASA of New York 430 25 Aug 2028 25 Aug 2025 100,000,000 100,000,000 100,047,150 A-T1+
233444052 DZ Bank NY Branch 4.60 14 May 2025 14 May 2025 100,000,000 100,000,000 100,020, 450 A
233440060 DZ Bank NY Branch 4.52 01 Apr20es 14 May 2025 100,000,000 100,000,000 949,995 200 A
23344 0CE3 DZ Bank NY Branch 4.65 2T May 2025 2T May 2025 100,000,000 100,000,000 100,035, 060 A1
23344 0CH3  DZ Bank NY Branch 443 07 Jul 2025 OF Juil 2025 100,000,000 100,000,000 100,010,990 A1
2334401 DZ Bank NY Branch 448 04 Sep 2025 D4 Sep 2023 100,000,000 100,000,000 100,043,210 A-1
53350USKS MUFG Bank LTD NY Branch 4.55 01 Apr202s 02 May 2023 50,000,000 50,000,000 50,005,550 A-1
5535318AL2 MUFG Bank LTD NY Branch 4.63 01Apr2oes 16 Jun 2025 50,000,000 50,000,000 50,015,935 A
55351B0F2 MUFG Bank LTD NY Branch 461 01Aprzo2s 22 Aug 2025 100,000,000 100,000,000 100,018,200 A-1
55331BEF1 MUFG Bank LTD NY Branch 4.64 01Apr20es 13 Nov 2025 100,000,000 100,000,000 10a,011, 300 A
55331BEQT MUFG Bank LTD NY Branch 4.56 01 Apr2oes 19 Aug 2025 50,000,000 50,000,000 50,000,215 A
55331BEYD MUFG Bank LTD NY Branch 4.55 01 Apr202s 27 Aug 2025 50,000,000 50,000,000 49 955 730 A1
5535318F%2 MUFG Bank LTD NY Branch 4.62 01 Apr202s 10 Dec 2025 100,000,000 100,000,000 59,951,240 A1
532950001 Mational Bank of Canada (3] 4.56 01 Apr202s 10 Oct 20235 200,000,000 200,000,000 200,000,000 A-1
532950001 Mational Bank of Canada (3] 4.56 01 Apr202s 10 Oct 20235 100,000,000 100,000,000 100,000,000 A-1
532920001 Mational Bank of Canada (3] 458 01 Apraoes 10 Ot 2025 200,000,000 200,000,000 200,000,000 A
GS5SEWCME Mordea Bank NY Branch 466 01Apr2D2s 1E Jull 2025 50,000,000 50,000,000 50,017,900 A-T1+
B6555BWEAZ Mondea Bank NY Branch 4.64 01Apr20es 10 Ot 2025 100,000,000 100,000,000 100,058, 560 A1+
G6555BWEUS Mondea Bank NY Branch 4.55 01 Aprzoes 12 Aug 2025 100,000,000 100,000,000 100,003,400 A1+
B555EWGCE Mondea Bank NY Branch 4.59 01 Apr202s 27 Jan 2036 50,000,000 50,000,000 49 955 300 A+
B555EWGHN2 Mondea Bank NY Branch 4.51 01 Apr20es 19 Aug 2025 100,000,000 100,000,000 549,988, 100 A1+
G355EWHE1 Mordea Bank NY Branch 4.55 01 Apr202s 17 Mar 2026 50,000,000 50,000,000 43,985,530 A-T+
§3556WHR2 Mordea Bank NY Branch 4.55 01 Apr202s 25 Mar 2025 50,000,000 50,000,000 43,985,300 A-T+
TEMEM4CE  Royal Eank of Canada NY Eranch 467 01Apr2b2s 21 Moy 2025 100,000,000 100,000,000 09,928 800 A-T1+
TEMEJEQE Royal Eank of Canada NY Eranch 450 2D May 2025 20 May 2025 50,000,000 50,004,726 50,001,370 A-T1+
7e015JTLE  Royal Bank of Canada NY Branch 4.65 01 Apr202s 11 Dec 2025 100,000,000 100,000,000 100,125,900 A1+
TEN54QKE Royal Bank of Canada NY Branch 4.66 01Apr202s 14 May 2025 100,000,000 100,000,000 949,994 700 A1+
78015JRP4  Royal Bank of Canada NY Branch 4.66 01 Apr202s 20 Jun 2025 100,000,000 100,000,000 100,051,258 A+
780154532 Royal Bank of Canada NY Branch 525 09.Jul 2025 09 il 2025 50,000,000 50,000,000 50,101, 390 A1+
TE0MSJEFT Royal Bank of Canada NY Branch 4.66 01 Aprzi2s 04 Moy 2025 50,000,000 50,000,000 50,000,500 A-T+
BES58TDCT  Swenska Handelsbanksn S.41 09 Apr 2025 09 Apr 2025 50,000,000 50,000,000 50,010,515 A+
HELSLTDYD  Invenska Handelsbanken 470 01 Apr2D2s 07 May 2025 50,000,000 50,000,000 49,902 250 A-T1+
HELSLTFLE  Zwenska Handelsbanken 471 01 Apr2o2s 11 Jull 2025 50,000,000 50,000,000 50,025,200 A-T1+
BESSSTHWS Swenska Handelsbanken 470 01 Apr20es 22 Qo 25 50,000,000 50,000,000 50,037 220 A1+
BESSST.JL Swenska Handelsbanken 470 01 Apr20es 04 Dec 2025 50,000,000 50,000,000 50,037 150 A1+
BESSETEWS Svenska Handelsbanksn 4.59 01 Apr202s 28 Ot 2025 100,000,000 100,000,000 100,011 470 A+



SHORT-TERM INVESTMENT FUND

LIST OF INVESTMENTS AT MARCH 31, 2025 (UNAUDITED)!

Cusip # [EsLEr YT Reset Maturity Par amaortized Cost Market Value SE&FP Rating
FELECTLAZ  Swenska Handelsbanken 453 01 Apr2025 11 Feb 2025 100,000, 000 100,000,000 100,015,900  A-1+
36390A006  Toronto Dominion Bank [2) 441 01 Apr2025 10 Ot 2025 150,000,000 150,000,000 150,000,000 A-1
36390ADD6  Toronto Dominion Bank [2) 441 01 Apr2025 10 Ot 2025 200,000,000 00,000,000 200,000,000 A
36390AD06  Toronto Dominicn Bank [2) 441 01 Apr2025 10 Oct 2025 100,000,000 100,000,000 100,000,000  A-1
F91158TE1  Tomonto Dominion Sank 555 11 Apr202s 11 Apr 2035 50,000,000 50,000,000 =0,014985 A1
391150VKS  Tomnto Dominion Sank 462 01ApDr2025 15 Mar 2025 50,000,000 50,000,000 50,013,300 A-1
JS4COGNE  Siate Street Bank DDA Acct (2) 435 01 Apr2025 10 Oct 2025 300,000,000 £00,000,000 500,000,000  A-1+

7.450,000,000 7.450,048,308 7.451,305,158
Commercial Paper and Corporate Notes 11.29%
19123CR48  Coca Cola Co 433 04 Apr 025 04 Apr 2025 5130,000.,000 5128,853,146 5129337808 A~
19123CR72  Coca Cola Co 433 07 Apr2025 07 Apr 2025 75,000,000 74,845 ETS 74937142 A-1
SOZ44LTHT  LVMH 434 17 Jun 2025 17 Jun 2025 50,000,000 45,535,651 43,533,350 A1+
SOZ44LUCS  LVMH 434 24 Jul 2025 24 i 2025 60,000,000 56,175,400 53,173,344 A-1+
S50TETRG4  LVMH 435 16 Apr 25 15 Apr 2025 50,000,000 45,809,375 43,304,000 AT+
SSOTETTG2  LWMH 431 16 .Jun 2025 16 Jun 2025 25,000,000 24,772 528 TATE AL A-1+
G3TE3PRAZ  Mational Sscurfilies Clearing Cop 433 25Aprz5 25 Apr 2025 100,000,000 98,711,333 53,559,460 A-1+
S3TE3PSI6  Mabional Sacunties Clearng Comp 433 02 May 2025 02 May 2025 50,000,000 45 B13,558 43,807,525 A-14
G3TE3PSE  Mational Sscurflies Clearing Cop 432 09 May 2025 09 May 2025 50,000,000 45,772,000 43,765,295 A-1+
S3TE3PTZS  Mabional Sacunties Clearng Comp 433 02 Jun 2025 02 Jun 2025 40,970,000 40,654 ATE 40555976 A-14
G3TG3FTES  Mational Sscurflies Clearing Cop 434 11 Jun 2025 11 Jun 2025 50,000,000 45,572,028 43,565,800 A-1+
S3TE3PTC3  Mabional Sacunties Clearnng Comp 434 12 Jun 2025 12 Jun 2025 75,000,000 74,349,000 TA3M12TE A1+
G3TE3FTE4  Mational Sscurilies Clearing Cop 432 16 Jun 2025 16 Jun 2025 100,000,000 95,085,000 53,074,150 A-1+
S3TE3IPTGA  Mabional Sscunties Clearng Comp 433 16 .Jun 2025 16 Jun 2025 75,000,000 74,314,417 TA3D5512 A1+
742TITRI3  Proctor & Gamble 455 01 Aprz025 01 Apr 2025 100,000,000 100,000,000 53,383,060 A-1+
TAITITSKD  Proctor & Gambie 432 13 May 2025 18 May 2025 150,000,000 149,136,000 143,137,395 A-1+
T4ITITSLE  Proctor & Gamble 432 2 May 2025 20 May 2025 100,000,000 95,412,000 53,412,500 A-1+
89233GRES  Toyota Motor Cradi Com 505 14 Apr 2025 14 Apr 2025 50,000,000 45,808 E19 43315585 A-14
38233GRME  Toyota Motor Cradi Corp 500 22 Apr25 22 Apr 2025 50,000,000 45,854,167 43,367,295 A1+
39I33GVEE  Toyota Motor Cradi Com 450 08 Aug 2025 D3 Aug 2025 35,000,000 34435625 3£455947  A-1+
F8233EVIZ  Toyota Motor Cradi Corp 450 15 Aug 2025 18 Aug 2025 50,000,000 45,131,250 43,165,160 A-1+
39233GWCS Toyota Motor Cradi Comp 438 12 Sap 2025 12 Sep 2025 50,000,000 46,002,333 43,021,460 A-14
FEIFIGWFI Toyota Motor Cradi Corp 430 15Sep 225 15 Sep 2025 100,000,000 96,005,278 53,008,270 A-1+
39I33GEYAS  Toyota Motor Cradi Com 440 10 Now 2025 10 Moy 2025 50,000,000 4B 37,272 43662270 A-14
38233GZHS  Toyota Motor Cradi Corp 422 19 Dec 2025 18 Dec 2025 100,000,000 96,528,778 55,921,520 A-1+
93114ERES  Wal-Man Storss 434 14 Apr2025 14 Apr 2025 75,000,000 74,882 A58 TAATAIEE A1+
33114ERHZ  Wak-Mar Stores 432 1T Apr 025 17 Apr 2025 200,000,000 198,516,000 159,552,840 A-1+
93114ERHZ  Wal-Mar Stores 433 17 Apr 25 17 Apr 2025 100,000,000 35,807 556 L3.755.4T0 A-1+
140,370,000 7,124 334 456 124,372 588
Government Agency Securities 8.0%
3135607THD  Fannie-Mas 44 D1 Apr2025 20 Jul 2075 $37,040,000 $37,000,000 537,020,361 A-1+
I3EC1AAS  Fannle-Mas 44 D1 Apr 225 20 Mov 2025 72,000,000 72,000,000 T2OS57EE A1+
3133EPDSS  Federal Farm Credit Bank 450 D01 Apr2025 17 Mov 2025 30,000,000 30,000,000 30,015,522 A1+
3133EPKN4  Federal Farm Credit Sank 44 D1 Apr 225 23 May 2025 50,000,000 45,595 638 50007892 A1+
3133EPKNS4  Federal Farm Credit Bank 44E D1 Apr2025 23 May 2025 25,000,000 24,535 B30 25,003,948 A-1+
3133EPLGE  Federal Farm Credit Sank 451 01 Apr 225 02 Jun 2025 50,000,000 50,000,000 EN0092TE A1+
3133EPMZS  Federal Farm Credit Bank 452 DO1Apr2025 20 Jun 2025 50,000,000 50,000,000 50,014,550 AT+
I13ZEPVLE  Federal Farm Credit Sank 44F 01 Apr 2025 08 Sep 2025 30,040,000 30,000,000 3,008,050 A1+
3133ER4Z1  Federal Farm Credit Bank 445 DO1Apr2025 26 Feb 2027 30,000,000 30,000,000 73,959,150 A-1+
I13ZERKSE  Federal Farm Credit Sank 44E 01 Apr 2025 10 Jul 2035 20,040,000 20,000,000 IMOI2118 A1+
3133ERKSS  Federal Farm Credit Bank 44E DO1Apr2025 10 Jul 2025 20,000,000 20,000,000 MO12,118 A1+
3133ERMZD  Federal Farm Credit Sank 447 01 Apr 2025 12 Aug 2025 100,000,000 100,000,000 93,951,238 A1+
3133ERGQWS Federal Farm Credit Bank 44E  D1Apr2025 26 Aug 2025 40,000,000 40,000,000 40045075 A-14
I133ERTEY  Federal Farm Credit Sank 445 01 Apr 2025 15 Sep 2025 100,000,000 100,000,000 100,112,137 A-1+
3130AXGME Federal Home Loan Bank 450 O1Apr2025 20 Oct 2025 50,000,000 50,000,000 50,024,578 A-T+
3130B12C4  Federal Home Loan Bank 44F 01 Apr 2025 16 Jul 2035 100,000,000 100,000,000 100,024,144 A-1+
3130B22W4 Federal Home Loan Bank 44E  D1Apr2025 2E Jul 2075 100,040,000 100,000,000 100,024,144 A-1+
I13B2ZFTT  Federal Home Loan Bank 450 01 Apr 2025 20 Aug 025 100,000,000 100,000,000 100,031,107 A-1+
3130B2VUE  Federal Home Loan Bank 453 DO1Apr2025 24 Sep 2025 100,040,000 100,000,000 93,959,312 A-1+
FBIWKT Federal Home Loan Bank 453 01 Apr 2025 07 Cct 2035 100,000,000 100,000,000 100,060,984 A-1+
3130B4EDZ Federal Home Loan Bank 453 DO1Apr2025 23 Dec 2025 50,000,000 50,000,000 433593595 AT+
3130B4ZE0  Federal Home Loan Bank 434 D1 Apr2025 22 Jui 2075 250,040,000 250,000,000 243,388 588 A-1+
1,504,000,000 1,503.997,529 1,504,511,804
U5 Treasury Securities 1.60%
F1ITETMVE LS. Treasury 437 03 Apr25 03 Apr 2025 5300, 030,000 $295,525,575 5259328372 A1+
$300,000,000 $299.928.875 $289,529,272
Government Money Funds 0.02%
35TRE2STD  Siate Street Treasury Pius MMF 4328 01 Apr2025 01 Apr 2025 $4,550,377 $4,550,377 54,550,377 AAAM
$4.550,377 $4.550,377 $4.550,377
Repurchase Agreements 39.48%
060950009  Bank of Amerca Repo 438 01 Apr 2025 01 Apr 2035 £1,375,000,000 5$1,375,000,000 $1,375,000,000 A
9TIMCHODS  Bank of Hova Scotla NY Repo 438 01 Apr2025 01 Apr 2025 3,000,000,000 3,040,000,000 3,000,000,000 A



SHORT-TERM INVESTMENT FUND

LIST OF INVESTMENTS AT MARCH 31, 2025 (UNAUDITED)!

Cusip # lssuer YTM Reset Maturity Par Amortized Cost Market Value S&P Ha‘tirli
659958002 Miruho Repo 4.34 01 Apr 2025 01 Apr 2025 150,000,040 150,000,000 150,000,000 A
STIMCIO0  Royal Bank of Canada WY Repo 4368 01 Apr202s 01 Apr 2025 2,500,000,000 2,%00,000,000 2,904,000,000 Acle

$7.425,000,000 $7.425,000,000 $7,425,000,000

Fund Summary Statistics and Notes
Amortzed Cost

Far market value

Shares Qutstanding

Fund Met Asset Value (4)

Effective 7-Day Net Yield (5)

Effective 7-Day Gross Yield

WAM{R) (6)

WAL(F) {7}

Ratic of Fair Market Value to Amortized Cost
Govemnment and Government Backed Secunties (percent of total)
Liquidity (same day availability)

{1) Secunities rounded to the nearest dollar.

$15.824 520377 S$18.807.860.185 $18.809.615.03%

%18,507 560,165
%18,809,619,029
%18,670,0439,0E9
1.0074
£.24%
4.55%

16 Days

73 Days
1.00009
49.0%%
49.34%

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

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

{4) Includes designated surplus reserve. MAV 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 contribubon to the designated surplus reserve

each day the size of the resenve is less than one percent of the size of the Short-Termn Investment Fund. Gross Yiskd

s prior to reserve transfers, after operating expenses.
{6) Weighted average maturity to the next reset date.

{T) 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



