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Fund Facts as of March 31, 2024 B —

Fund Inception: 1972 as an investment vehicle for state operating cash

Objective: As high a level of current income as is consistent with, first, the safety
of principal and, second, the provision of liquidity.

AAAm rated by Standard and Poor’s

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

Total Assets: $18.6 Billion
Substantial reserves to protect NAV against erosion of market value

Approximately 1 basis point of expenses excluding the 10 basis points
contributed to the reserve for loss
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Performance - March 31, 2024 oo o artemen

STIF Historical Performance vs. Benchmarks STIF Historical Performance
.00 Total Return 90 DAYS™ 1YEAR JYEARS 5YEARS TYEARS 10YEARS
STIF £43 44 277 21 197 147

5.00 -

MFR Index* 520 527 263 1.97 185 134
Fed. 3 Month T-Bills 573 537 2.85 2.08 197 143
* iMoneyNet’s First Tier Institutions-Only AAA-Rated Money
1 Fund Report (MFR) Averages Index.
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= The fund continues to outperform its primary benchmark while maintaining a
conservative investment approach.

= Qver the past ten years, STIF has outperformed its primary benchmark bKI 13 basis
points, approximately $125 million in excess earnings versus the iMoneyNet index.
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Portfolio Diversification by Security Type — rewerrmmarsnen

PORTFOLIO COMPOSITION
MARCH 31, 2024

Deposit Instruments with Gov't
Backing, 2.2%

Non Financial Credit, 12.4%

Deposit Instruments,
33.8% Government Agency,

13.7%

Money Market Funds,

U.S. Treasury, 9.1%
0.7%

Repurchase,
Agreements 28.2%

= STIF has approximately 54 percent of its assets in securities with some sort of
government guarantee

» 12 percent in A1+ Corporate Commercial Paper

= 34 percent in high-quality Certificates of Deposit
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Reserves - March 31, 2024

STIF Assets and Reserve

21,900
19,900

17,900

—_
o
O
o
o

13,900

11,900

Assets - Billions
Reserves - Millions

9,900
7,900

5,900

3,900
\q

9
A

9 @ 9 O O O O N AN AN AN A A A A DD
N N N % Vv Vv Vv Vv NZ YV YV Vv N% YV YV Vv V
RSN R N L L R RS RS RN AN LN RN

\(bQ Ok \'\,/\ \(\/b ‘o\‘\' \\ \’\ b\

LS SN
A\ \‘o\(L o\
o AV )\ o S S S N A\ R D S A

A\ \

mm Assets e===mReserves

= Reserve totals $104 million and is targeted to be 1% of STIF assets. As assets
grow, reserve continues to increase
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Pension Fund Management
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The Fund’s WAM was 35 Days as of March 31, 2024, 7 days Longer than its
benchmark, but below its internal guideline of 55 days

= 38% of the portfolio matures overnight and 52% within one-month

= Approximately 3% of the portfolio matures beyond a year
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OW n e rS h i p Pension Fund Management

s H o
Distributions: Amount Percentage STIF DepOSltS (A’)
Municipal 3,645,124,405 20% State Agencies, Authorities
12% :
and Quasi-

Agencies, 8%

Treasury 11,165,051,464 60%
State Agencies 2,248,104,175 12%
Authorities and Quasi-Agencies 1,492,436,642 8%
Municipal,
Total 18,550,716,686 100% 20%

Treasury,
60%

= Extremely stable balances with the State’s common cash pool accounting for
nearly two-thirds of the entire portfolio

= Historically, municipalities totaled approximately a third of the portfolio, but
outsized State balances have dropped municipal balances to 20 percent of
STIF assets
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O u t | O O k Pension Fund Management

= Connecticut’s STIF continues to focus on liquidity and safety before yield, resulting in
a conservative investment portfolio.

» The largest participants in the fund - the state and state agencies and authorities -
are well understood and are partners as well as participants. The state is the largest
participant providing the fund with their projected cash flows well in advance.

= STIF’s reserves, at more than $100 million, provide a significant cushion to the
portfolio.

* The conservative portfolio combined with close coordination with large investors and
reserves allow the fund to maintain a stable NAV across interest rate environments
and redemption scenarios.
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Short-Term Investment Fund Team

Pension Funds Management Division

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

(860) 702-3000
Ted.wright@ct.gov

Cash Management Division

Robert Scalise

Assistant Treasurer — Cash Management
(860) 702-3000
Robert.scalise!@ct.gov

Erick Russell

Connecticut State Treasurer
STIF Investment Management

Paul A. Coudert Jan Hong

Principal Investment Officer Pension Fund Accountant
(860) 702-3254 (860) 702-3074
paul.coudert@ct.gov Jan.Hong@ct.gov

Marc R. Gagnon Danielle D. Thompson
Securities Analyst Investment Technician
(860) 702-3158 (860) 702-3118
marc.gagnon(@ct.gov STIFadministration@ct.gov
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