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Calendar Year 2014 U.S. Treasury Yields

Capital Markets Update (through June 30, 2022)

Calendar YTD Fiscal YTD/ Three Years Five Years
One Year (Annualized) (Annualized)

Global Equity Indices
MSCI ALL Country World Index -20.18 -15.75 6.20 7.00

US Equity Indices
MSCI USA -21.11 -12.80 10.44 11.20
Russell 1000 -20.95 -13.05 10.15 10.98
Russell 2000 -23.45 -25.24 4.17 5.14
Russell 3000 -21.11 -13.88 9.75 10.58
Russell Growth -28.15 -19.78 11.82 13.62
Russell Value -13.16 -7.50 6.78 6.98

Non-US Equity Indices
MSCI EAFE -19.57 -17.77 1.07 2.20
MSCI EAFE + Canada -18.45 -16.29 2.24 3.23
MSCI Emerging Markets -17.63 -25.29 0.57 2.18

Fixed Income Indices
Bloomberg Barclays U.S. Aggregate -10.35 -10.29 -0.93 0.88
Bloomberg Barclays U.S. Treasury -9.14 -8.90 -0.88 0.74
Bloomberg Barclays U.S. Credit -13.81 -13.64 -1.00 1.24
Bloomberg Barclays U.S. High Yield -14.19 -12.81 0.21 2.10

Real Estate
Bloomberg U.S. REIT Index -19.41 -6.22 4.83 6.25

Source: Bloomberg


Table for Treasurer's Monthly



				Capital Markets Update for periods ending June 30th 2022

						Calendar YTD		Fiscal YTD/		Three Years		Five Years

								One Year		(Annualized)		(Annualized)



				Global Equity Indices

				MSCI ALL Country World Index		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?



				US Equity Indices

				MSCI USA		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?

				Russell 1000		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?

				Russell 2000		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?

				Russell 3000		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?

				Russell Growth		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?

				Russell Value		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?



				Non-US Equity Indices

				MSCI EAFE		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?

				MSCI EAFE + Canada		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?

				MSCI Emerging Markets		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?



				Fixed Income Indices

				Bloomberg Barclays U.S. Aggregate		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?

				Bloomberg Barclays U.S. Treasury		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?

				Bloomberg Barclays U.S. Credit		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?

				Bloomberg Barclays U.S. High Yield		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?



				Real Estate

				Bloomberg U.S. REIT Index		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?





				Source: Bloomberg









CAPITAL MKTS UPDATE

		CURNCY				Bloomberg Sector		(change CY in Jan & FY in Jul)		check month ending		12/31/21		6/30/21		6/30/21		6/30/19		6/30/17								CUST_TRR_START_DT		START_DATE_OVERRIDE

		USD								change monthly		6/30/22		6/30/22		6/30/22		6/30/22		6/30/22								CUST_TRR_END_DT		END_DATE_OVERRIDE

																		ANNUALIZED		ANNUALIZED								CUST TRR CRNCY



												20211231		20210630		20210630		20190630		20170630

												20220630		20220630		20220630		20220630		20220630

												USD		USD		USD		USD		USD

										Months		6		12		12		36		60

												Calendar YTD		Fiscal YTD		One Year		Three Year		Five Year

		M1WD		M1WD Index		Index		ERROR:#NAME?				ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?

		MXUS		MXUS Index		Index		ERROR:#NAME?				ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?

		RIY		RIY Index		Index		ERROR:#NAME?				ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?

		RTY		RTY Index		Index		ERROR:#NAME?				ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?

		RAY		RAY Index		Index		ERROR:#NAME?				ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?

		RAG		RAG Index		Index		ERROR:#NAME?				ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?

		RAV		RAV Index		Index		ERROR:#NAME?				ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?

		M1EA		M1EA Index		Index		ERROR:#NAME?				ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?

		MXEA2		MXEA2 Index		Index		ERROR:#NAME?				ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?

		M1EF		M1EF Index		Index		ERROR:#NAME?				ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?

		LBUSTRUU		LBUSTRUU Index		Index		ERROR:#NAME?				ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?

		LUATTRUU		LUATTRUU Index		Index		ERROR:#NAME?				ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?

		LUCRTRUU		LUCRTRUU Index		Index		ERROR:#NAME?				ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?

		LF98TRUU		LF98TRUU Index		Index		ERROR:#NAME?				ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?

		BBREIT		BBREIT Index		Index		ERROR:#NAME?				ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?

				 Index		Index														





Copy pasted values



				Capital Markets Update for periods ending June 30th 2022

						Calendar YTD		Fiscal YTD/		Three Years		Five Years

								One Year		(Annualized)		(Annualized)



				Global Equity Indices

				MSCI ALL Country World Index		-20.18		-15.75		6.20		7.00



				US Equity Indices

				MSCI USA		-21.11		-12.80		10.44		11.20

				Russell 1000		-20.95		-13.05		10.15		10.98

				Russell 2000		-23.45		-25.24		4.17		5.14

				Russell 3000		-21.11		-13.88		9.75		10.58

				Russell Growth		-28.15		-19.78		11.82		13.62

				Russell Value		-13.16		-7.50		6.78		6.98



				Non-US Equity Indices

				MSCI EAFE		-19.57		-17.77		1.07		2.20

				MSCI EAFE + Canada		-18.45		-16.29		2.24		3.23

				MSCI Emerging Markets		-17.63		-25.29		0.57		2.18



				Fixed Income Indices

				Bloomberg Barclays U.S. Aggregate		-10.35		-10.29		-0.93		0.88

				Bloomberg Barclays U.S. Treasury		-9.14		-8.90		-0.88		0.74

				Bloomberg Barclays U.S. Credit		-13.81		-13.64		-1.00		1.24

				Bloomberg Barclays U.S. High Yield		-14.19		-12.81		0.21		2.10



				Real Estate

				Bloomberg U.S. REIT Index		-19.41		-6.22		4.83		6.25





				Source: Bloomberg
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Calendar Year 2014 U.S. Treasury Yields

Capital Markets Update (through May 31, 2022)

Calendar YTD Fiscal YTD One Year Three Years Five Years
(Annualized) (Annualized)

Global Equity Indices
MSCI ALL Country World Index -12.83 -8.00 -6.78 11.70 9.00

US Equity Indices
MSCI USA -13.99 -4.93 -2.28 16.26 13.28
Russell 1000 -13.72 -5.10 -2.72 16.00 13.10
Russell 2000 -16.58 -18.53 -16.96 9.66 7.68
Russell 3000 -13.90 -6.02 -3.70 15.57 12.73
Russell Growth -22.06 -12.97 -7.60 17.49 15.49
Russell Value -4.77 1.44 0.32 12.67 9.36

Non-US Equity Indices
MSCI EAFE -11.34 -9.36 -10.38 6.42 4.17
MSCI EAFE + Canada -10.01 -7.62 -8.53 7.72 5.31
MSCI Emerging Markets -11.76 -19.97 -19.83 4.99 3.80

Fixed Income Indices
Bloomberg Barclays U.S. Aggregate -8.92 -8.86 -8.22 0.00 1.17
Bloomberg Barclays U.S. Treasury -8.33 -8.09 -7.50 -0.28 0.88
Bloomberg Barclays U.S. Credit -11.50 -11.32 -9.99 0.62 1.83
Bloomberg Barclays U.S. High Yield -8.00 -6.52 -5.27 3.33 3.56

Real Estate
Bloomberg U.S. REIT Index -13.24 0.97 3.83 7.99 8.26

Source: Bloomberg


Table for Treasurer's Monthly



				Capital Markets Update for periods ending May 31st 2022

						Calendar YTD		Fiscal YTD		One Year		Three Years		Five Years

												(Annualized)		(Annualized)



				Global Equity Indices

				MSCI ALL Country World Index		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?



				US Equity Indices

				MSCI USA		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?

				Russell 1000		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?

				Russell 2000		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?

				Russell 3000		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?

				Russell Growth		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?

				Russell Value		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?



				Non-US Equity Indices

				MSCI EAFE		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?

				MSCI EAFE + Canada		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?

				MSCI Emerging Markets		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?



				Fixed Income Indices

				Bloomberg Barclays U.S. Aggregate		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?

				Bloomberg Barclays U.S. Treasury		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?

				Bloomberg Barclays U.S. Credit		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?

				Bloomberg Barclays U.S. High Yield		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?



				Real Estate

				Bloomberg U.S. REIT Index		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?





				Source: Bloomberg









CAPITAL MKTS UPDATE

		CURNCY				Bloomberg Sector		(change CY in Jan & FY in Jul)		check month ending		12/31/21		6/30/21		5/31/21		5/31/19		5/31/17								CUST_TRR_START_DT		START_DATE_OVERRIDE

		USD								change monthly		5/31/22		5/31/22		5/31/22		5/31/22		5/31/22								CUST_TRR_END_DT		END_DATE_OVERRIDE

																		ANNUALIZED		ANNUALIZED								CUST TRR CRNCY



												20211231		20210630		20210531		20190531		20170531

												20220531		20220531		20220531		20220531		20220531

												USD		USD		USD		USD		USD

										Months		5		11		12		36		60

												Calendar YTD		Fiscal YTD		One Year		Three Year		Five Year

		M1WD		M1WD Index		Index		ERROR:#NAME?				ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?

		MXUS		MXUS Index		Index		ERROR:#NAME?				ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?

		RIY		RIY Index		Index		ERROR:#NAME?				ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?

		RTY		RTY Index		Index		ERROR:#NAME?				ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?

		RAY		RAY Index		Index		ERROR:#NAME?				ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?

		RAG		RAG Index		Index		ERROR:#NAME?				ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?

		RAV		RAV Index		Index		ERROR:#NAME?				ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?

		M1EA		M1EA Index		Index		ERROR:#NAME?				ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?

		MXEA2		MXEA2 Index		Index		ERROR:#NAME?				ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?

		M1EF		M1EF Index		Index		ERROR:#NAME?				ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?

		LBUSTRUU		LBUSTRUU Index		Index		ERROR:#NAME?				ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?

		LUATTRUU		LUATTRUU Index		Index		ERROR:#NAME?				ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?

		LUCRTRUU		LUCRTRUU Index		Index		ERROR:#NAME?				ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?

		LF98TRUU		LF98TRUU Index		Index		ERROR:#NAME?				ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?

		BBREIT		BBREIT Index		Index		ERROR:#NAME?				ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?

				 Index		Index														





Static



				Capital Markets Update for periods ending May 31st 2022

						Calendar YTD		Fiscal YTD		One Year		Three Years		Five Years

												(Annualized)		(Annualized)



				Global Equity Indices

				MSCI ALL Country World Index		-12.83		-8.00		-6.78		11.70		9.00



				US Equity Indices

				MSCI USA		-13.99		-4.93		-2.28		16.26		13.28

				Russell 1000		-13.72		-5.10		-2.72		16.00		13.10

				Russell 2000		-16.58		-18.53		-16.96		9.66		7.68

				Russell 3000		-13.90		-6.02		-3.70		15.57		12.73

				Russell Growth		-22.06		-12.97		-7.60		17.49		15.49

				Russell Value		-4.77		1.44		0.32		12.67		9.36



				Non-US Equity Indices

				MSCI EAFE		-11.34		-9.36		-10.38		6.42		4.17

				MSCI EAFE + Canada		-10.01		-7.62		-8.53		7.72		5.31

				MSCI Emerging Markets		-11.76		-19.97		-19.83		4.99		3.80



				Fixed Income Indices

				Bloomberg Barclays U.S. Aggregate		-8.92		-8.86		-8.22		0.00		1.17

				Bloomberg Barclays U.S. Treasury		-8.33		-8.09		-7.50		-0.28		0.88

				Bloomberg Barclays U.S. Credit		-11.50		-11.32		-9.99		0.62		1.83

				Bloomberg Barclays U.S. High Yield		-8.00		-6.52		-5.27		3.33		3.56



				Real Estate

				Bloomberg U.S. REIT Index		-13.24		0.97		3.83		7.99		8.26





				Source: Bloomberg
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Asset Allocation and Net Returns by Asset Class May 31, 2022

(1) Returns are preliminary, unaudited, and net of all fees
(2) Total Pension Fund excludes Police and Fire Mortgage Program
Notes: Sum of components may not equal totals due to rounding. Certain asset class returns, including private equity, real assets, real estate, and 
private credit do not include up-to-date valuations and benchmark returns for these asset classes are presented on a lagged basis. This results in 
performance comparisons that may be less meaningful.

PERFORMANCE (for periods ending May 31, 2022)(1)

Asset Class Mkt Value Actual (%) Target (%) Difference NJ Bench NJ Bench NJ Bench NJ Bench

GLOBAL GROWTH
US  Equity 24,105 26.35% 27.00% -0.65% -13.93% -13.95% -5.81% -5.86% 15.57% 15.95% 12.11% 12.92%
Non-US Dev Market Eq 11,739 12.83% 13.50% -0.67% -10.92% -10.22% -8.78% -8.05% 7.44% 7.05% 5.16% 4.69%
Emerging Market Eq 4,654 5.09% 5.50% -0.41% -11.58% -11.82% -19.73% -20.09% 5.24% 5.12% 3.61% 3.87%
Private Equity 11,937 13.05% 13.00% 0.05% 6.70% 11.83% 20.16% 17.77%
TOTAL GLOBAL GROWTH 52,444 57.32% 59.00% -1.68% -9.08% -9.85% -4.50% -2.92% 13.75% 15.18% 10.76% 12.05%

REAL RETURN
Real Assets 2,006 2.19% 3.00% -0.81% 7.47% 6.17% 11.69% 18.22% 5.07% 4.57% 5.47% 4.15%
Real Estate 5,774 6.31% 8.00% -1.69% 5.23% 7.65% 13.27% 18.77% 10.78% 8.22% 10.75% 7.74%
TOTAL REAL RETURN 7,781 8.50% 11.00% -2.50% 5.80% 7.21% 12.83% 18.64% 9.07% 7.62% 9.13% 7.00%

INCOME
Investment Grade Credit 7,110 7.77% 8.00% -0.23% -10.61% -10.69% -10.71% -10.64% 0.43% 0.35% 1.61% 1.55%
High Yield 1,985 2.17% 2.00% 0.17% -7.65% -7.98% -6.23% -6.52% 3.25% 3.31% 3.35% 3.55%
Private Credit 6,634 7.25% 8.00% -0.75% 0.98% -6.10% 5.32% -4.63% 8.33% 3.87% 8.15% 4.73%
TOTAL INCOME 15,729 17.19% 18.00% -0.81% -5.75% -8.57% -4.12% -7.81% 3.72% 2.38% 4.25% 3.14%

DEFENSIVE
Cash Equivalents 8,397 9.18% 4.00% 5.18% 0.17% 0.12% 0.25% 0.15% 0.89% 0.69% 1.48% 1.12%
U.S. Treasuries 4,391 4.80% 5.00% -0.20% -8.19% -8.33% -7.94% -8.09% -0.27% -0.28% 0.73% 0.88%
Risk Mitigation Strategies 2,709 2.96% 3.00% -0.04% 5.06% 1.35% 5.55% 2.93% 7.20% 3.76% 5.90% 4.20%
TOTAL DEFENSIVE 15,498 16.94% 12.00% 4.94% -2.08% -2.92% -1.92% -2.46% 1.49% 0.94% 1.96% 1.40%

OTHER
OPPORTUNISTIC PE 0 0.00%
OTHER 59 0.06%

TOTAL FUND (2) 91,487 100.00% -6.29% -6.49% -2.86% -1.04% 9.61% 10.68% 8.16% 8.86%

ASSET ALLOCATION 

As of May 31, 2022 FYTD Five YearThree YearYTD


Public Markets



						ASSET ALLOCATION 

						As of May 31, 2022								FYTD through May 31, 2022

		Asset Class				Mkt Value      (in $ millions)		Actual (%)		Target (%)				NJ		Benchmark



		GLOBAL GROWTH

		US  Equities				24,104		26.35%		27.00%				-5.81%		-5.86%

		Non-US Developed Market Equities				11,739		12.83%		13.50%				-8.78%		-8.05%

		Emerging Market Equities				4,654		5.09%		5.50%				-19.73%		-20.09%

		Debt-Related PE								2.00%

		Buyouts/Venture Cap 								8.25%



		INCOME

		Investment Grade Credit				7,110		7.77%		8.00%				-10.71%		-10.64%

		High Yield				1,985		2.17%		2.00%				-6.23%		-6.52%

		Global Diversified Credit								5.00%

		Credit-Oriented HFs								1.00%



		DEFENSIVE

		U.S. Treasuries				4,391		4.80%		5.00%				-7.94%		-8.09%





















AA



						ASSET ALLOCATION 																PERFORMANCE (for periods ending May 31, 2022)(1)

						As of May 31, 2022										YTD						FYTD						Three Year						Five Year

		Asset Class				Mkt Value		Actual (%)		Target (%)		Difference				NJ		Bench				NJ		Bench				NJ		Bench				NJ		Bench



		GLOBAL GROWTH

		US  Equity				24,105		26.35%		27.00%		-0.65%				-13.93%		-13.95%				-5.81%		-5.86%				15.57%		15.95%				12.11%		12.92%

		Non-US Dev Market Eq				11,739		12.83%		13.50%		-0.67%				-10.92%		-10.22%				-8.78%		-8.05%				7.44%		7.05%				5.16%		4.69%

		Emerging Market Eq				4,654		5.09%		5.50%		-0.41%				-11.58%		-11.82%				-19.73%		-20.09%				5.24%		5.12%				3.61%		3.87%

		Debt-Related PE								2.00%		-2.00%

		Buyouts/Venture Cap 								8.25%		-8.25%

		Private Equity				11,937		13.05%		13.00%		0.05%				6.70%						11.83%						20.16%						17.77%

		TOTAL GLOBAL GROWTH				52,444		57.32%		59.00%		-1.68%				-9.08%		-9.85%				-4.50%		-2.92%				13.75%		15.18%				10.76%		12.05%



		REAL RETURN

		Real Assets				2,006		2.19%		3.00%		-0.81%				7.47%		6.17%				11.69%		18.22%				5.07%		4.57%				5.47%		4.15%

		Real Estate 				5,774		6.31%		8.00%		-1.69%				5.23%		7.65%				13.27%		18.77%				10.78%		8.22%				10.75%		7.74%

		TOTAL REAL RETURN				7,781		8.50%		11.00%		-2.50%				5.80%		7.21%				12.83%		18.64%				9.07%		7.62%				9.13%		7.00%



		INCOME

		Investment Grade Credit				7,110		7.77%		8.00%		-0.23%				-10.61%		-10.69%				-10.71%		-10.64%				0.43%		0.35%				1.61%		1.55%

		High Yield				1,985		2.17%		2.00%		0.17%				-7.65%		-7.98%				-6.23%		-6.52%				3.25%		3.31%				3.35%		3.55%

		Global Diversified Credit								5.00%		-5.00%

		Credit-Oriented HFs								1.00%		-1.00%

		Private Credit				6,634		7.25%		8.00%		-0.75%				0.98%		-6.10%				5.32%		-4.63%				8.33%		3.87%				8.15%		4.73%

		TOTAL INCOME				15,729		17.19%		18.00%		-0.81%				-5.75%		-8.57%				-4.12%		-7.81%				3.72%		2.38%				4.25%		3.14%



		DEFENSIVE

		Cash Equivalents				8,397		9.18%		4.00%		5.18%				0.17%		0.12%				0.25%		0.15%				0.89%		0.69%				1.48%		1.12%

		U.S. Treasuries				4,391		4.80%		5.00%		-0.20%				-8.19%		-8.33%				-7.94%		-8.09%				-0.27%		-0.28%				0.73%		0.88%

		Risk Mitigation Strategies				2,709		2.96%		3.00%		-0.04%				5.06%		1.35%				5.55%		2.93%				7.20%		3.76%				5.90%		4.20%

		TOTAL DEFENSIVE				15,498		16.94%		12.00%		4.94%				-2.08%		-2.92%				-1.92%		-2.46%				1.49%		0.94%				1.96%		1.40%



		OTHER

		OPPORTUNISTIC PE				0		0.00%

		OTHER				59		0.06%



		TOTAL FUND (2)				91,487		100.00%								-6.29%		-6.49%				-2.86%		-1.04%				9.61%		10.68%				8.16%		8.86%

























Data

		Performance Summary

		RETURN TYPE: Net All

		UPDATED CLASSIFICATION EX PFRS As of 31-May-22



		Name		Ending Market Value		% of Total Assets		Fiscal YTD		YTD		1 Year		3 Year		5 Year		7 Year		10 Year		20 Year		25 Year

		Total Pension Fund ex Police & Fire Mortgages w/ Hedges		91,486,903,058.02		100.00		(2.86149)		(6.28954)		0.06508		9.60855		8.15687		7.27608		8.59877		7.18284		7.19932

		Policy Index						(1.04001)		(6.49282)		1.06308		10.68507		8.85877		7.90763		8.88962		6.84856

		GLOBAL GROWTH 		52,444,078,538.45		57.32		(4.49668)		(9.07801)		(1.05587)		13.75092		10.75717		9.35543		11.45317

		Global Growth Benchmark						(2.92208)		(9.85368)		(0.29285)		15.18350		12.05381		10.49772		12.21019

		U.S. Equity		24,104,726,000.66		26.35		(5.81259)		(13.92922)		(3.34307)		15.57484		12.11186		10.70141		13.51272		9.32391

		Custom US Policy Bench						(5.86437)		(13.95372)		(3.38623)		15.94690		12.91703		11.84702		14.15027

		COMMON D DOM EQTY		24,046,052,535.69		26.28		(5.90496)		(13.96039)		(3.43062)		15.64720

		Custom US Policy Bench						(5.86437)		(13.95372)		(3.38623)		15.94690

		DIVERSIFIED		11,416,948.51		0.01		(27.19085)		(25.99861)		(30.51393)		52.05068		32.72405		25.21802		23.46240

		Custom US Policy Bench						(5.86437)		(13.95372)		(3.38623)		15.94690		12.91703		11.84702		14.15027

		Special Situations		47,256,516.45		0.05		3.17268		(22.33770)		4.26089		16.17163		9.28189

		S&P 500 INDEX (DAILY)						(2.57387)		(12.75793)		(0.29947)		16.43637		13.38387

		COMMON D US ETFs		0.01		0.00				(7.40151)

		MSCI U.S. IMI Index								(13.95372)

		Non U.S. Developed Mkt Equity		11,738,823,618.71		12.83		(8.78258)		(10.91884)		(9.87298)		7.44401		5.15620		4.27608		7.41066

		Custom EAFE + Canada Benchmark						(8.05569)		(10.21961)		(8.95592)		7.05383		4.68623		3.97189		7.13639

		Int'l DM Equity Composite		10,579,743,811.59		11.56		(7.70365)		(9.95293)		(8.92616)		7.51574		5.17847		4.26280

		Custom EAFE + Canada Benchmark						(8.05569)		(10.21961)		(8.95592)		7.05383		4.68623		3.97189

		Int'l DM Passive		9,868,637,506.26		10.79		(7.51746)		(9.82133)		(8.42491)		7.58809		5.17273		4.30612		7.58499

		Custom DM All Sectors Benchmark 						(8.05569)		(10.21961)		(8.95592)		7.03124		4.64914		3.94558		7.11741

		Int'l DM ETFs		709,217,186.22		0.78		(10.22687)		(11.76965)		(11.29525)		4.04127		2.55225		1.89934		5.32434

		Custom EAFE + Canada Benchmark						(8.05569)		(10.21961)		(8.95592)		7.05383		4.68623		3.97189		7.13639

		Int'l Equity Healthcare		1,889,119.12		0.00

		Custom EAFE + Canada Healthcare Benchmark

		Int'l DM Diversified

		Custom EAFE + Canada Benchmark						(8.05569)		(10.21961)		(8.95592)		7.05383		4.68623		3.97189		7.13639

		INTL SMALL CAP EQUITY COMPOSITE		1,159,079,807.11		1.27		(16.85529)		(18.92209)		(16.60048)		8.10712		5.91398

		Custom ACWI ex USA Small Cap Benchmark						(12.87195)		(13.40064)		(13.40622)		8.60349		5.07849

		Int'l SC Adviser Equity Composite		832,687,827.47		0.91		(18.17853)		(20.29810)		(17.92777)		7.53055		5.57469

		Custom ACWI ex USA Small Cap Benchmark						(12.87195)		(13.40064)		(13.40622)		8.60349		5.07849

		Int'l SC Wasatch		282,179,171.70		0.31		(24.44139)		(26.70628)		(23.02206)		2.31399		3.32121

		Custom ACWI ex USA Small Cap Benchmark						(12.87195)		(13.40064)		(13.40622)		8.60349		5.07849

		Int'l SC Amer. Century		233,131,127.08		0.25		(22.21828)		(22.49642)		(22.60214)		8.19780		5.55806

		Custom ACWI ex USA Small Cap Benchmark						(12.87195)		(13.40064)		(13.40622)		8.60349		5.07849

		Int'l SC Acadian		317,377,528.70		0.35		(7.87473)		(11.58281)		(8.48305)		12.61997		7.86760

		Custom EAFE + Canada Small Cap Benchmark						(13.36723)		(14.31536)		(14.72253)		7.68933		4.69470

		COMMON D INTL SMALL CAP ETFs		326,391,979.64		0.36				(15.18732)

		Custom ACWI ex USA Small Cap Benchmark								(13.40064)

		EM Equity Composite		4,653,836,929.88		5.09		(19.72796)		(11.57933)		(19.08547)		5.24292		3.60665		3.44249

		Custom EM Benchmark						(20.09150)		(11.81734)		(19.98425)		5.11717		3.86786		3.52755

		EM Morgan Stanley		44,705.19		0.00

		Custom EM Benchmark

		EM Lazard		373,674,460.92		0.41		(8.72260)		(3.93183)		(9.76120)		4.12602		1.63261		2.53316		3.59967

		Custom EM Benchmark						(20.09150)		(11.81734)		(19.98425)		5.11717		3.86786		3.52755		4.39479

		EM Pictet		13,086,632.80		0.01		(4.00517)		(4.67873)		(4.42550)		2.88740		0.73637		3.38685		5.97700

		Custom EM Benchmark						(20.09150)		(11.81734)		(19.98425)		5.11717		3.86786		3.52755		4.39479

		EM Wellington		405,433.64		0.00

		Custom EM Benchmark

		EM JP Morgan		817,845,914.89		0.89		(27.25861)		(17.62345)		(26.05073)		4.58762		5.12228

		Custom EM Benchmark						(20.09150)		(11.81734)		(19.98425)		5.11717		3.86786

		EM Pzena		544,565,871.20		0.60		(4.96674)		(0.59971)		(5.61170)		11.34803		7.05558

		Custom EM Benchmark						(20.09150)		(11.81734)		(19.98425)		5.11717		3.86786

		EM Parametric		15,923.47		0.00

		Custom EM Benchmark

		EM Blackrock		2,268,149,938.78		2.48		(20.59178)		(12.21775)		(19.68825)		4.25763		3.25862

		Custom EM Benchmark						(20.09150)		(11.81734)		(19.98425)		5.11717		3.86786

		EM Schroder		465,033,107.69		0.51		(23.85245)		(14.02615)		(23.53462)		5.98917		4.83239

		Custom EM Benchmark						(20.09150)		(11.81734)		(19.98425)		5.11717		3.86786

		EM ETFs		171,014,941.31		0.19		(14.38353)		(12.17842)		(14.38353)		(5.04472)		1.00489		1.34897		2.27656

		Custom EM Benchmark						(20.09150)		(11.81734)		(19.98425)		5.11717		3.86786		3.52755		4.39479

		Equity Oriented Hedge Funds		9,999,302.55		0.01		11.30687		5.24582		(64.73736)		(30.01046)		(18.96955)		(13.87042)		(7.03823)

		50 HFRI EH 50 HFRI ED ACTIVIST (1M Lag)						(7.52055)		(6.81080)		(5.99812)		7.68045		5.61840		5.09885		6.62783

		Private Equity		11,936,692,686.66		13.05		11.82714		6.69717		27.47635		20.16189		17.77399		15.79239		16.43385

		Custom Cambridge Blend						17.25095		0.00000		26.76059		22.90436		20.12405		16.47122		16.14519

		Debt-Related Private Equity		1,424,794,860.55		1.56		10.46632		5.45440		21.00141		14.68698		12.16540		10.65785		11.98511

		Bloomberg Corp HY + 300 bps (1 Qtr lag)

		Buyouts-Venture Capital		10,418,436,589.07		11.39		12.03303		6.88796		28.22977		20.71513		18.09906		16.02054		16.59453

		Custom Cambridge Blend						17.25095		0.00000		26.76059		22.90436		20.12405		16.47122		16.14519

		COMMON A PRIVATE EQUITY		93,461,237.04		0.10		(0.98190)		0.43372		(0.98190)

		Custom Cambridge Blend						17.25095		0.00000		26.76059

		REAL RETURN 		7,780,745,180.86		8.50		12.83280		5.80483		17.85178		9.07176		9.13076		8.74288		8.63543

		Real Return Benchmark						18.63811		7.21042		22.36368		7.62379		7.00406		6.78005		7.18101

		Real Estate		5,774,296,641.24		6.31		13.27529		5.23218		18.61260		10.78662		10.75459		10.73552		12.08540

		Real Estate Index						18.77582		7.65511		21.01580		8.22549		7.73857		8.61227		9.55326

		GLOBAL REITS		498,542,784.68		0.54		(6.27096)		(14.69692)		(4.96628)		4.47665		6.01204		5.10797		8.60013

		 FTSE EPRA Nareit Developed TR						(4.56505)		(12.89803)		(3.70676)		3.42878		4.93426		4.71001		7.21633

		REAL PROPERTY EQUITY		544,200,875.24		0.59		0.26498		(15.68169)		3.08958		7.11543		7.47436		6.51401		9.03107

		 FTSE/EPRA NAREIT NA						0.48329		(13.92335)		2.50020		6.12652		6.87895		6.52283		7.97006

		Real Estate - Equity exc TRA		118,884,000.00		0.13		(0.62957)		(14.14346)		1.99027		8.12460		8.04774

		 FTSE/EPRA NAREIT NA						0.48329		(13.92335)		2.50020		6.12652		6.87895

		Real Estate - Equity		4,219,513,741.54		4.61		19.66168		12.79012		20.99425		11.57274		11.53372		11.86754

		Real Estate Index						18.77582		7.65511		21.01580		8.22549		7.73857		8.61227

		Real Estate - Debt		331,857,324.27		0.36		2.24404		1.32348		(1.09941)		1.87083		4.06496		3.59134

		Bloomberg CMBS 2.0 Baa +100bp(Qtr lag)

		GL Breakout Real Estate		4,553,489.11		0.00

		PREFERRED BENCHMARK NOT ASSIGNED

		COMMON A REAL ESTATE		56,744,426.41		0.06		1.65212		1.65212		1.65212

		Real Estate Index						18.77582		7.65511		21.01580

		Real Assets		2,006,448,539.62		2.19		11.69042		7.47286		15.92566		5.06681		5.47340		4.34645		2.52028

		Custom Cambridge Blend for Real Assets						18.22410		6.17280		25.39699		4.57122		4.15159		2.33591		2.74126

		Real Assets		1,908,975,301.81		2.09		12.67764		7.89668		16.97884		5.85983		6.53831		5.34137		3.61252

		CA Energy Upst & Royalties & PE Lagged Daily						21.80538		6.56000		32.39027		1.82362		2.53688		0.90324		1.76312

		MLPS		(0.01)		0.00		14.88873		17.55108		18.82050		4.48445		1.98174

		Alerian MLP Daily						21.24864		27.88427		27.52377		6.12791		2.62198

		Common A Real Assets		97,473,237.80		0.11		(3.34985)		(3.73685)		(3.34985)

		CA Energy Upst & Royalties & PE Lagged Daily						21.80538		6.56000		32.39027

		Commodities Real Assets		0.01		0.00		0.00000		0.00000		0.00000		0.00000		(0.00002)		0.44974		0.86653

		Bloomberg Commodity Index Total Return (1 month Lag)						39.72179		35.35512		53.26833

		Commodity ETFs		0.01		0.00		0.00000		0.00000		0.00000		0.00000

		Bloomberg Commodity Index Total Return						39.27408		32.73981		41.85245		19.82492

		INCOME		15,728,969,758.59		17.19		(4.12163)		(5.75364)		(1.99847)		3.72026		4.24697		4.46304		5.01102

		Income Benchmark						(7.81416)		(8.57482)		(6.94199)		2.38025		3.14082		3.49151		3.91386

		High Yield		1,985,225,131.52		2.17		(6.22936)		(7.64736)		(5.21588)		3.25007		3.35100		4.41182

		Custom High Yield Bench						(6.52354)		(7.98511)		(5.27560)		3.31179		3.55195		4.28583

		HIGH YIELD		895,320,781.24		0.98		(6.22515)		(7.62772)		(5.00240)		2.77313		3.45555		4.73963		5.85970

		Custom High Yield Bench						(6.52354)		(7.98511)		(5.27560)		3.31179		3.55195		4.28583		5.41436

		HIGH YIELD ETFS		65,665,557.12		0.07		(3.67747)		(5.52812)		(2.72783)		5.00259		4.23213		4.02648

		Custom High Yield Bench						(6.52354)		(7.98511)		(5.27560)		3.31179		3.55195		4.28583

		HIGH YIELD NOMURA		194,420,476.90		0.21		(6.07872)		(7.54412)		(5.04289)		3.39543		3.19190		4.22831		5.72361

		Custom High Yield Bench						(6.52354)		(7.98511)		(5.27560)		3.31179		3.55195		4.28583		5.41436

		COMMON D HIGH YIELD PGIM		233,946,216.67		0.26		(5.63177)		(7.26415)		(4.59936)		4.09609		4.13990

		Custom High Yield Bench						(6.52354)		(7.98511)		(5.27560)		3.31179		3.55195

		COMMON D HY ALLIANCE BERNSTEIN		233,110,746.13		0.25		(6.75525)		(8.31241)		(5.62033)		4.17297		3.74955

		Custom High Yield Bench						(6.52354)		(7.98511)		(5.27560)		3.31179		3.55195

		COMMON D HIGH YIELD WELLINGTON		192,098,882.63		0.21		(7.37680)		(8.17658)		(6.58593)		2.72667		3.22339

		Custom High Yield Bench						(6.52354)		(7.98511)		(5.27560)		3.31179		3.55195

		COMMON D HY HOTCHKIS WILEY		170,662,470.82		0.19		(5.94101)		(7.55842)		(5.05667)		2.88587		2.66895

		Custom High Yield Bench						(6.52354)		(7.98511)		(5.27560)		3.31179		3.55195

		Private Credit		6,633,738,298.55		7.25		5.32437		0.98174		9.26702		8.33352		8.15170		8.29911		10.03324

		Bloomberg US Corp HY 1M lag +100bps						(4.62988)		(6.10638)		(4.26868)		3.86631		4.72862		5.34412

		Global Diversified Credit EQ		517,450,399.49		0.57		(2.84743)		(3.75323)		(2.84743)		(0.55553)		1.72224

		Bloomberg U.S. Corporate High Yield						(6.52091)		(7.99549)		(5.26868)		3.33488		3.56584

		Private Credit Common E		5,651,661,379.96		6.18		6.74076		1.64218		11.12453		9.36569		8.85938		8.65930		9.32208

		Bloomberg Corp HY One Month Lag						(5.50035)		(6.50016)		(5.22084)		2.83992		3.69455		4.30450		5.25716

		Credit-Oriented Hedge Funds		301,722,130.35		0.33		(3.00366)		(1.51799)		(3.56483)		(0.68760)		0.82976		1.93134		4.05783

		50 HFRI DR 50 HFRI CA (1M Lag)						1.66750		0.27934		2.85140		6.83200		5.78899		5.17971		5.53067

		Private Credit - Common A		162,904,388.75		0.18		(2.55819)		(1.27766)		(4.72687)

		Bloomberg Corp HY One Month Lag						(5.50035)		(6.50016)		(5.22084)

		Investment Grade Credit		7,110,006,328.52		7.77		(10.71450)		(10.61444)		(9.54830)		0.43416		1.61341		2.03707		2.44818

		Custom Investment Grade Credit Benchmark						(10.64534)		(10.69376)		(9.48479)		0.35565		1.54608		2.01799		2.30926

		Common D High Grade ETFs		136,723,140.00		0.15

		Custom Investment Grade Credit Benchmark

		Investment Grade Credit		6,973,283,188.52		7.62		(10.71197)		(10.61192)		(9.54574)		0.43511		1.61398		2.03748		2.44847

		Custom Investment Grade Credit Benchmark						(10.64534)		(10.69376)		(9.48479)		0.35565		1.54608		2.01799		2.30926

		DEFENSIVE		15,497,718,571.82		16.94		(1.91600)		(2.07852)		(1.26811)		1.48749		1.96410		1.50783

		Liquidity Benchmark						(2.45631)		(2.92283)		(2.15838)		0.93984		1.39950		1.19529

		Cash Equivalents		8,396,719,009.88		9.18		0.25073		0.16955		0.26771		0.89551		1.47787		1.35385		1.42020

		ICE BofA US 3-Month Treasury Bill						0.14634		0.12214		0.14265		0.69481		1.12224		0.88585		0.63911

		Consolidated Police and Fire		1,885,826.01		0.00		0.15908		0.12772		0.16567		0.68404		1.12329		0.92539		0.68533

		Bloomberg US Mortgage Backed Securities						(7.54959)		(7.29467)		(7.58815)		(0.67579)		0.60627		0.98339		1.35234

		NJEN Cash		2,859,538,757.34		3.13		0.15912		0.12783		0.16602		0.69196		1.13030		0.92812		0.68799

		ICE BofA US 3-Month Treasury Bill						0.14634		0.12214		0.14265		0.69481		1.12224		0.88585		0.63911

		NJEP Cash		3,209,790,937.67		3.51		1.21028		0.37676		1.26015		1.34643		2.06641		2.11608		1.92067

		ICE BofA US 3-Month Treasury Bill						0.14634		0.12214		0.14265		0.69481		1.12224		0.88585		0.63911

		Judicial Retirement System Cash		10,944,767.62		0.01		0.15906		0.12773		0.16611		0.67022		1.08002		0.89118		0.66287

		ICE BofA US 3-Month Treasury Bill						0.14634		0.12214		0.14265		0.69481		1.12224		0.88585		0.63911

		Police and Fire Retirement System Cash		955,001,560.78		1.04		0.16096		0.12978		0.16786		0.62206		1.03128		0.85676		0.73628

		ICE BofA US 3-Month Treasury Bill						0.14634		0.12214		0.14265		0.69481		1.12224		0.88585		0.63911

		Prison Officers Cash		4,987,754.22		0.01		0.15909		0.12773		0.16602		0.68400		1.12296		0.92453		0.68482

		ICE BofA US 3-Month Treasury Bill						0.14634		0.12214		0.14265		0.69481		1.12224		0.88585		0.63911

		Public Employees Cash		725,076,666.89		0.79		0.18132		0.15006		0.18820		0.63019		1.05143		0.87313		0.66262

		ICE BofA US 3-Month Treasury Bill						0.14634		0.12214		0.14265		0.69481		1.12224		0.88585		0.63911

		State Police Cash		42,228,929.55		0.05		0.15158		0.12027		0.15867		0.66319		1.08281		0.89635		0.66660

		ICE BofA US 3-Month Treasury Bill						0.14634		0.12214		0.14265		0.69481		1.12224		0.88585		0.63911

		Teachers Cash		544,693,198.39		0.60		0.15811		0.12683		0.16458		0.62543		1.03959		0.86126		0.64630

		ICE BofA US 3-Month Treasury Bill						0.14634		0.12214		0.14265		0.69481		1.12224		0.88585		0.63911

		COMMON A CASH		42,570,611.41		0.05		0.15165		0.12773		0.15596

		ICE BofA US 3-Month Treasury Bill						0.14634		0.12214		0.14265

		U.S. Treasuries		4,391,404,129.47		4.80		(7.93639)		(8.19383)		(7.37317)		(0.26772)		0.72865		0.74426		0.07408

		Custom Government Benchmark						(8.09124)		(8.33321)		(7.50060)		(0.28474)		0.88444		0.98577		0.71526

		TREASURIES		4,391,404,129.47		4.80		(7.93639)		(8.19383)		(7.37317)		(0.26772)		0.67652		0.74036		0.10584

		Custom US Treasuries Benchmark						(8.09124)		(8.33321)		(7.50060)		(0.28474)		0.88444		1.05858		0.98908

		Risk Mitigation Strategies		2,709,595,432.47		2.96		5.55255		5.06279		7.62630		7.20242		5.90159		4.17119		4.22905

		T-Bill + 300 BP						2.93315		1.35099		3.19531		3.76425		4.19732		3.95412		3.69223

		Absolute Return Hedge Funds		2,709,595,177.48		2.96		5.55255		5.06279		7.62630		7.20238		5.90156		4.17118		4.22905

		T-Bill + 300 BP						2.93315		1.35099		3.19531		3.76425		4.19732		3.95412		3.69223

		Int'l Hedges		254.99		0.00

		PREFERRED BENCHMARK NOT ASSIGNED

		Opportunistic Private Equity		0.01		0.00		(100.00000)		0.00000		(100.00000)		(100.00000)		(100.00000)		(100.00000)

		Custom Cambridge Blend						(100.00000)		0.00000		(100.00000)		(100.00000)		(100.00000)		(100.00000)

		OTHER		59,238,403.39		0.06

		PREFERRED BENCHMARK NOT ASSIGNED

		NJBE GL BREAKOUT		11,239,010.32		0.01

		Bloomberg US Mortgage Backed Securities

		GL Breakout Hedge Fund		667,617.46		0.00

		FUND OF FUND LAG

		Hedge Fund Cash Cusip Breakout		23,484,380.45		0.03		(130.17781)		(4.57850)		(171.37436)

		ICE BofA US 3-Month Treasury Bill						0.14634		0.12214		0.14265

		COMMON L INVESTMENT		0.01		0.00				0.00000		0.00000		0.00000

		ICE BofA US 3-Month Treasury Bill								0.12214		0.14265		0.69481

		NJAL GL Breakout		23,847,395.15		0.03				(51.98695)

		PREFERRED BENCHMARK NOT ASSIGNED

		12:33
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FY22 Public Market Update:  Asset Allocation and Net Returns (May 31, 2022)

Asset Class
Mkt Value      

(in $ 
millions)

Actual (%) Target (%) NJ Benchmark

GLOBAL GROWTH
US  Equities 24,104 26.35% 27.00% -5.81% -5.86%
Non-US Developed Market Equities 11,739 12.83% 13.50% -8.78% -8.05%
Emerging Market Equities 4,654 5.09% 5.50% -19.73% -20.09%

INCOME
Investment Grade Credit 7,110 7.77% 8.00% -10.71% -10.64%
High Yield 1,985 2.17% 2.00% -6.23% -6.52%

DEFENSIVE
U.S. Treasuries 4,391 4.80% 5.00% -7.94% -8.09%

ASSET ALLOCATION 
As of May 31, 2022 FYTD through May 31, 2022


Public Markets



						ASSET ALLOCATION 

						As of May 31, 2022								FYTD through May 31, 2022

		Asset Class				Mkt Value      (in $ millions)		Actual (%)		Target (%)				NJ		Benchmark



		GLOBAL GROWTH

		US  Equities				24,104		26.35%		27.00%				-5.81%		-5.86%

		Non-US Developed Market Equities				11,739		12.83%		13.50%				-8.78%		-8.05%

		Emerging Market Equities				4,654		5.09%		5.50%				-19.73%		-20.09%

		Debt-Related PE								2.00%

		Buyouts/Venture Cap 								8.25%



		INCOME

		Investment Grade Credit				7,110		7.77%		8.00%				-10.71%		-10.64%

		High Yield				1,985		2.17%		2.00%				-6.23%		-6.52%

		Global Diversified Credit								5.00%

		Credit-Oriented HFs								1.00%



		DEFENSIVE

		U.S. Treasuries				4,391		4.80%		5.00%				-7.94%		-8.09%





















AA



						ASSET ALLOCATION 										PERFORMANCE (for periods ending May 31, 2022)(1)

						As of May 31, 2022										FYTD						YTD						Five Year

		Asset Class				Mkt Value		Actual (%)		Target (%)		Difference				NJ		Bench				NJ		Bench				NJ		Bench



		GLOBAL GROWTH

		US  Equity				24,105		26.35%		27.00%		-0.65%				-5.81%		-5.86%				-13.93%		-13.95%				12.11%		12.92%

		Non-US Dev Market Eq				11,739		12.83%		13.50%		-0.67%				-8.78%		-8.05%				-10.92%		-10.22%				5.16%		4.69%

		Emerging Market Eq				4,654		5.09%		5.50%		-0.41%				-19.73%		-20.09%				-11.58%		-11.82%				3.61%		3.87%

		Debt-Related PE								2.00%		-2.00%

		Buyouts/Venture Cap 								8.25%		-8.25%

		Private Equity				11,937		13.05%		13.00%		0.05%				11.83%		17.25%				6.70%		0.00%				17.77%		20.12%

		TOTAL GLOBAL GROWTH				52,444		57.32%		59.00%		-1.68%				-4.50%		-2.92%				-9.08%		-9.85%				10.76%		12.05%



		REAL RETURN

		Real Assets				2,006		2.19%		3.00%		-0.81%				11.69%		18.22%				7.47%		6.17%				5.47%		4.15%

		Real Estate 				5,774		6.31%		8.00%		-1.69%				13.27%		18.77%				5.23%		7.65%				10.75%		7.74%

		TOTAL REAL RETURN				7,781		8.50%		11.00%		-2.50%				12.83%		18.64%				5.80%		7.21%				9.13%		7.00%



		INCOME

		Investment Grade Credit								8.00%		-8.00%

		High Yield				1,985		2.17%		2.00%		0.17%				-6.23%		-6.52%				-7.65%		-7.98%				3.35%		3.55%

		Global Diversified Credit								5.00%		-5.00%

		Credit-Oriented HFs								1.00%		-1.00%

		Private Credit				6,634		7.25%		8.00%		-0.75%				5.32%		-4.63%				0.98%		-6.10%				8.15%		4.73%

		TOTAL INCOME				15,729		17.19%		18.00%		-0.81%				-4.12%		-7.81%				-5.75%		-8.57%				4.25%		3.14%



		DEFENSIVE

		Cash Equivalents				8,397		9.18%		4.00%		5.18%				0.25%		0.15%				0.17%		0.12%				1.48%		1.12%

		U.S. Treasuries				4,391		4.80%		5.00%		-0.20%				-7.94%		-8.09%				-8.19%		-8.33%				0.73%		0.88%

		Risk Mitigation Strategies				2,709		2.96%		3.00%		-0.04%				5.55%		2.93%				5.06%		1.35%				5.90%		4.20%

		TOTAL DEFENSIVE				15,498		16.94%		12.00%		4.94%				-1.92%		-2.46%				-2.08%		-2.92%				1.96%		1.40%



		OTHER

		OPPORTUNISTIC PE				0		0.00%

		OTHER				59		0.06%



		TOTAL FUND (2)				91,487		100.00%								-2.86%		-1.04%				-6.29%		-6.49%				8.16%		8.86%

























Data

		Performance Summary

		RETURN TYPE: Net All

		UPDATED CLASSIFICATION EX PFRS As of 31-May-22



		Name		Ending Market Value		% of Total Assets		Fiscal YTD		YTD		1 Year		3 Year		5 Year		7 Year		10 Year		20 Year		25 Year

		Total Pension Fund ex Police & Fire Mortgages w/ Hedges		91,486,903,058.02		100.00		(2.86149)		(6.28954)		0.06508		9.60855		8.15687		7.27608		8.59877		7.18284		7.19932

		Policy Index						(1.04001)		(6.49282)		1.06308		10.68507		8.85877		7.90763		8.88962		6.84856

		GLOBAL GROWTH 		52,444,078,538.45		57.32		(4.49668)		(9.07801)		(1.05587)		13.75092		10.75717		9.35543		11.45317

		Global Growth Benchmark						(2.92208)		(9.85368)		(0.29285)		15.18350		12.05381		10.49772		12.21019

		U.S. Equity		24,104,726,000.66		26.35		(5.81259)		(13.92922)		(3.34307)		15.57484		12.11186		10.70141		13.51272		9.32391

		Custom US Policy Bench						(5.86437)		(13.95372)		(3.38623)		15.94690		12.91703		11.84702		14.15027

		COMMON D DOM EQTY		24,046,052,535.69		26.28		(5.90496)		(13.96039)		(3.43062)		15.64720

		Custom US Policy Bench						(5.86437)		(13.95372)		(3.38623)		15.94690

		DIVERSIFIED		11,416,948.51		0.01		(27.19085)		(25.99861)		(30.51393)		52.05068		32.72405		25.21802		23.46240

		Custom US Policy Bench						(5.86437)		(13.95372)		(3.38623)		15.94690		12.91703		11.84702		14.15027

		Special Situations		47,256,516.45		0.05		3.17268		(22.33770)		4.26089		16.17163		9.28189

		S&P 500 INDEX (DAILY)						(2.57387)		(12.75793)		(0.29947)		16.43637		13.38387

		COMMON D US ETFs		0.01		0.00				(7.40151)

		MSCI U.S. IMI Index								(13.95372)

		Non U.S. Developed Mkt Equity		11,738,823,618.71		12.83		(8.78258)		(10.91884)		(9.87298)		7.44401		5.15620		4.27608		7.41066

		Custom EAFE + Canada Benchmark						(8.05569)		(10.21961)		(8.95592)		7.05383		4.68623		3.97189		7.13639

		Int'l DM Equity Composite		10,579,743,811.59		11.56		(7.70365)		(9.95293)		(8.92616)		7.51574		5.17847		4.26280

		Custom EAFE + Canada Benchmark						(8.05569)		(10.21961)		(8.95592)		7.05383		4.68623		3.97189

		Int'l DM Passive		9,868,637,506.26		10.79		(7.51746)		(9.82133)		(8.42491)		7.58809		5.17273		4.30612		7.58499

		Custom DM All Sectors Benchmark 						(8.05569)		(10.21961)		(8.95592)		7.03124		4.64914		3.94558		7.11741

		Int'l DM ETFs		709,217,186.22		0.78		(10.22687)		(11.76965)		(11.29525)		4.04127		2.55225		1.89934		5.32434

		Custom EAFE + Canada Benchmark						(8.05569)		(10.21961)		(8.95592)		7.05383		4.68623		3.97189		7.13639

		Int'l Equity Healthcare		1,889,119.12		0.00

		Custom EAFE + Canada Healthcare Benchmark

		Int'l DM Diversified

		Custom EAFE + Canada Benchmark						(8.05569)		(10.21961)		(8.95592)		7.05383		4.68623		3.97189		7.13639

		INTL SMALL CAP EQUITY COMPOSITE		1,159,079,807.11		1.27		(16.85529)		(18.92209)		(16.60048)		8.10712		5.91398

		Custom ACWI ex USA Small Cap Benchmark						(12.87195)		(13.40064)		(13.40622)		8.60349		5.07849

		Int'l SC Adviser Equity Composite		832,687,827.47		0.91		(18.17853)		(20.29810)		(17.92777)		7.53055		5.57469

		Custom ACWI ex USA Small Cap Benchmark						(12.87195)		(13.40064)		(13.40622)		8.60349		5.07849

		Int'l SC Wasatch		282,179,171.70		0.31		(24.44139)		(26.70628)		(23.02206)		2.31399		3.32121

		Custom ACWI ex USA Small Cap Benchmark						(12.87195)		(13.40064)		(13.40622)		8.60349		5.07849

		Int'l SC Amer. Century		233,131,127.08		0.25		(22.21828)		(22.49642)		(22.60214)		8.19780		5.55806

		Custom ACWI ex USA Small Cap Benchmark						(12.87195)		(13.40064)		(13.40622)		8.60349		5.07849

		Int'l SC Acadian		317,377,528.70		0.35		(7.87473)		(11.58281)		(8.48305)		12.61997		7.86760

		Custom EAFE + Canada Small Cap Benchmark						(13.36723)		(14.31536)		(14.72253)		7.68933		4.69470

		COMMON D INTL SMALL CAP ETFs		326,391,979.64		0.36				(15.18732)

		Custom ACWI ex USA Small Cap Benchmark								(13.40064)

		EM Equity Composite		4,653,836,929.88		5.09		(19.72796)		(11.57933)		(19.08547)		5.24292		3.60665		3.44249

		Custom EM Benchmark						(20.09150)		(11.81734)		(19.98425)		5.11717		3.86786		3.52755

		EM Morgan Stanley		44,705.19		0.00

		Custom EM Benchmark

		EM Lazard		373,674,460.92		0.41		(8.72260)		(3.93183)		(9.76120)		4.12602		1.63261		2.53316		3.59967

		Custom EM Benchmark						(20.09150)		(11.81734)		(19.98425)		5.11717		3.86786		3.52755		4.39479

		EM Pictet		13,086,632.80		0.01		(4.00517)		(4.67873)		(4.42550)		2.88740		0.73637		3.38685		5.97700

		Custom EM Benchmark						(20.09150)		(11.81734)		(19.98425)		5.11717		3.86786		3.52755		4.39479

		EM Wellington		405,433.64		0.00

		Custom EM Benchmark

		EM JP Morgan		817,845,914.89		0.89		(27.25861)		(17.62345)		(26.05073)		4.58762		5.12228

		Custom EM Benchmark						(20.09150)		(11.81734)		(19.98425)		5.11717		3.86786

		EM Pzena		544,565,871.20		0.60		(4.96674)		(0.59971)		(5.61170)		11.34803		7.05558

		Custom EM Benchmark						(20.09150)		(11.81734)		(19.98425)		5.11717		3.86786

		EM Parametric		15,923.47		0.00

		Custom EM Benchmark

		EM Blackrock		2,268,149,938.78		2.48		(20.59178)		(12.21775)		(19.68825)		4.25763		3.25862

		Custom EM Benchmark						(20.09150)		(11.81734)		(19.98425)		5.11717		3.86786

		EM Schroder		465,033,107.69		0.51		(23.85245)		(14.02615)		(23.53462)		5.98917		4.83239

		Custom EM Benchmark						(20.09150)		(11.81734)		(19.98425)		5.11717		3.86786

		EM ETFs		171,014,941.31		0.19		(14.38353)		(12.17842)		(14.38353)		(5.04472)		1.00489		1.34897		2.27656

		Custom EM Benchmark						(20.09150)		(11.81734)		(19.98425)		5.11717		3.86786		3.52755		4.39479

		Equity Oriented Hedge Funds		9,999,302.55		0.01		11.30687		5.24582		(64.73736)		(30.01046)		(18.96955)		(13.87042)		(7.03823)

		50 HFRI EH 50 HFRI ED ACTIVIST (1M Lag)						(7.52055)		(6.81080)		(5.99812)		7.68045		5.61840		5.09885		6.62783

		Private Equity		11,936,692,686.66		13.05		11.82714		6.69717		27.47635		20.16189		17.77399		15.79239		16.43385

		Custom Cambridge Blend						17.25095		0.00000		26.76059		22.90436		20.12405		16.47122		16.14519

		Debt-Related Private Equity		1,424,794,860.55		1.56		10.46632		5.45440		21.00141		14.68698		12.16540		10.65785		11.98511

		Bloomberg Corp HY + 300 bps (1 Qtr lag)

		Buyouts-Venture Capital		10,418,436,589.07		11.39		12.03303		6.88796		28.22977		20.71513		18.09906		16.02054		16.59453

		Custom Cambridge Blend						17.25095		0.00000		26.76059		22.90436		20.12405		16.47122		16.14519

		COMMON A PRIVATE EQUITY		93,461,237.04		0.10		(0.98190)		0.43372		(0.98190)

		Custom Cambridge Blend						17.25095		0.00000		26.76059

		REAL RETURN 		7,780,745,180.86		8.50		12.83280		5.80483		17.85178		9.07176		9.13076		8.74288		8.63543

		Real Return Benchmark						18.63811		7.21042		22.36368		7.62379		7.00406		6.78005		7.18101

		Real Estate		5,774,296,641.24		6.31		13.27529		5.23218		18.61260		10.78662		10.75459		10.73552		12.08540

		Real Estate Index						18.77582		7.65511		21.01580		8.22549		7.73857		8.61227		9.55326

		GLOBAL REITS		498,542,784.68		0.54		(6.27096)		(14.69692)		(4.96628)		4.47665		6.01204		5.10797		8.60013

		 FTSE EPRA Nareit Developed TR						(4.56505)		(12.89803)		(3.70676)		3.42878		4.93426		4.71001		7.21633

		REAL PROPERTY EQUITY		544,200,875.24		0.59		0.26498		(15.68169)		3.08958		7.11543		7.47436		6.51401		9.03107

		 FTSE/EPRA NAREIT NA						0.48329		(13.92335)		2.50020		6.12652		6.87895		6.52283		7.97006

		Real Estate - Equity exc TRA		118,884,000.00		0.13		(0.62957)		(14.14346)		1.99027		8.12460		8.04774

		 FTSE/EPRA NAREIT NA						0.48329		(13.92335)		2.50020		6.12652		6.87895

		Real Estate - Equity		4,219,513,741.54		4.61		19.66168		12.79012		20.99425		11.57274		11.53372		11.86754

		Real Estate Index						18.77582		7.65511		21.01580		8.22549		7.73857		8.61227

		Real Estate - Debt		331,857,324.27		0.36		2.24404		1.32348		(1.09941)		1.87083		4.06496		3.59134

		Bloomberg CMBS 2.0 Baa +100bp(Qtr lag)

		GL Breakout Real Estate		4,553,489.11		0.00

		PREFERRED BENCHMARK NOT ASSIGNED

		COMMON A REAL ESTATE		56,744,426.41		0.06		1.65212		1.65212		1.65212

		Real Estate Index						18.77582		7.65511		21.01580

		Real Assets		2,006,448,539.62		2.19		11.69042		7.47286		15.92566		5.06681		5.47340		4.34645		2.52028

		Custom Cambridge Blend for Real Assets						18.22410		6.17280		25.39699		4.57122		4.15159		2.33591		2.74126

		Real Assets		1,908,975,301.81		2.09		12.67764		7.89668		16.97884		5.85983		6.53831		5.34137		3.61252

		CA Energy Upst & Royalties & PE Lagged Daily						21.80538		6.56000		32.39027		1.82362		2.53688		0.90324		1.76312

		MLPS		(0.01)		0.00		14.88873		17.55108		18.82050		4.48445		1.98174

		Alerian MLP Daily						21.24864		27.88427		27.52377		6.12791		2.62198

		Common A Real Assets		97,473,237.80		0.11		(3.34985)		(3.73685)		(3.34985)

		CA Energy Upst & Royalties & PE Lagged Daily						21.80538		6.56000		32.39027

		Commodities Real Assets		0.01		0.00		0.00000		0.00000		0.00000		0.00000		(0.00002)		0.44974		0.86653

		Bloomberg Commodity Index Total Return (1 month Lag)						39.72179		35.35512		53.26833

		Commodity ETFs		0.01		0.00		0.00000		0.00000		0.00000		0.00000

		Bloomberg Commodity Index Total Return						39.27408		32.73981		41.85245		19.82492

		INCOME		15,728,969,758.59		17.19		(4.12163)		(5.75364)		(1.99847)		3.72026		4.24697		4.46304		5.01102

		Income Benchmark						(7.81416)		(8.57482)		(6.94199)		2.38025		3.14082		3.49151		3.91386

		High Yield		1,985,225,131.52		2.17		(6.22936)		(7.64736)		(5.21588)		3.25007		3.35100		4.41182

		Custom High Yield Bench						(6.52354)		(7.98511)		(5.27560)		3.31179		3.55195		4.28583

		HIGH YIELD		895,320,781.24		0.98		(6.22515)		(7.62772)		(5.00240)		2.77313		3.45555		4.73963		5.85970

		Custom High Yield Bench						(6.52354)		(7.98511)		(5.27560)		3.31179		3.55195		4.28583		5.41436

		HIGH YIELD ETFS		65,665,557.12		0.07		(3.67747)		(5.52812)		(2.72783)		5.00259		4.23213		4.02648

		Custom High Yield Bench						(6.52354)		(7.98511)		(5.27560)		3.31179		3.55195		4.28583

		HIGH YIELD NOMURA		194,420,476.90		0.21		(6.07872)		(7.54412)		(5.04289)		3.39543		3.19190		4.22831		5.72361

		Custom High Yield Bench						(6.52354)		(7.98511)		(5.27560)		3.31179		3.55195		4.28583		5.41436

		COMMON D HIGH YIELD PGIM		233,946,216.67		0.26		(5.63177)		(7.26415)		(4.59936)		4.09609		4.13990

		Custom High Yield Bench						(6.52354)		(7.98511)		(5.27560)		3.31179		3.55195

		COMMON D HY ALLIANCE BERNSTEIN		233,110,746.13		0.25		(6.75525)		(8.31241)		(5.62033)		4.17297		3.74955

		Custom High Yield Bench						(6.52354)		(7.98511)		(5.27560)		3.31179		3.55195

		COMMON D HIGH YIELD WELLINGTON		192,098,882.63		0.21		(7.37680)		(8.17658)		(6.58593)		2.72667		3.22339

		Custom High Yield Bench						(6.52354)		(7.98511)		(5.27560)		3.31179		3.55195

		COMMON D HY HOTCHKIS WILEY		170,662,470.82		0.19		(5.94101)		(7.55842)		(5.05667)		2.88587		2.66895

		Custom High Yield Bench						(6.52354)		(7.98511)		(5.27560)		3.31179		3.55195

		Private Credit		6,633,738,298.55		7.25		5.32437		0.98174		9.26702		8.33352		8.15170		8.29911		10.03324

		Bloomberg US Corp HY 1M lag +100bps						(4.62988)		(6.10638)		(4.26868)		3.86631		4.72862		5.34412

		Global Diversified Credit EQ		517,450,399.49		0.57		(2.84743)		(3.75323)		(2.84743)		(0.55553)		1.72224

		Bloomberg U.S. Corporate High Yield						(6.52091)		(7.99549)		(5.26868)		3.33488		3.56584

		Private Credit Common E		5,651,661,379.96		6.18		6.74076		1.64218		11.12453		9.36569		8.85938		8.65930		9.32208

		Bloomberg Corp HY One Month Lag						(5.50035)		(6.50016)		(5.22084)		2.83992		3.69455		4.30450		5.25716

		Credit-Oriented Hedge Funds		301,722,130.35		0.33		(3.00366)		(1.51799)		(3.56483)		(0.68760)		0.82976		1.93134		4.05783

		50 HFRI DR 50 HFRI CA (1M Lag)						1.66750		0.27934		2.85140		6.83200		5.78899		5.17971		5.53067

		Private Credit - Common A		162,904,388.75		0.18		(2.55819)		(1.27766)		(4.72687)

		Bloomberg Corp HY One Month Lag						(5.50035)		(6.50016)		(5.22084)

		Investment Grade Credit		7,110,006,328.52		7.77		(10.71450)		(10.61444)		(9.54830)		0.43416		1.61341		2.03707		2.44818

		Custom Investment Grade Credit Benchmark						(10.64534)		(10.69376)		(9.48479)		0.35565		1.54608		2.01799		2.30926

		Common D High Grade ETFs		136,723,140.00		0.15

		Custom Investment Grade Credit Benchmark

		Investment Grade Credit		6,973,283,188.52		7.62		(10.71197)		(10.61192)		(9.54574)		0.43511		1.61398		2.03748		2.44847

		Custom Investment Grade Credit Benchmark						(10.64534)		(10.69376)		(9.48479)		0.35565		1.54608		2.01799		2.30926

		DEFENSIVE		15,497,718,571.82		16.94		(1.91600)		(2.07852)		(1.26811)		1.48749		1.96410		1.50783

		Liquidity Benchmark						(2.45631)		(2.92283)		(2.15838)		0.93984		1.39950		1.19529

		Cash Equivalents		8,396,719,009.88		9.18		0.25073		0.16955		0.26771		0.89551		1.47787		1.35385		1.42020

		ICE BofA US 3-Month Treasury Bill						0.14634		0.12214		0.14265		0.69481		1.12224		0.88585		0.63911

		Consolidated Police and Fire		1,885,826.01		0.00		0.15908		0.12772		0.16567		0.68404		1.12329		0.92539		0.68533

		Bloomberg US Mortgage Backed Securities						(7.54959)		(7.29467)		(7.58815)		(0.67579)		0.60627		0.98339		1.35234

		NJEN Cash		2,859,538,757.34		3.13		0.15912		0.12783		0.16602		0.69196		1.13030		0.92812		0.68799

		ICE BofA US 3-Month Treasury Bill						0.14634		0.12214		0.14265		0.69481		1.12224		0.88585		0.63911

		NJEP Cash		3,209,790,937.67		3.51		1.21028		0.37676		1.26015		1.34643		2.06641		2.11608		1.92067

		ICE BofA US 3-Month Treasury Bill						0.14634		0.12214		0.14265		0.69481		1.12224		0.88585		0.63911

		Judicial Retirement System Cash		10,944,767.62		0.01		0.15906		0.12773		0.16611		0.67022		1.08002		0.89118		0.66287

		ICE BofA US 3-Month Treasury Bill						0.14634		0.12214		0.14265		0.69481		1.12224		0.88585		0.63911

		Police and Fire Retirement System Cash		955,001,560.78		1.04		0.16096		0.12978		0.16786		0.62206		1.03128		0.85676		0.73628

		ICE BofA US 3-Month Treasury Bill						0.14634		0.12214		0.14265		0.69481		1.12224		0.88585		0.63911

		Prison Officers Cash		4,987,754.22		0.01		0.15909		0.12773		0.16602		0.68400		1.12296		0.92453		0.68482

		ICE BofA US 3-Month Treasury Bill						0.14634		0.12214		0.14265		0.69481		1.12224		0.88585		0.63911

		Public Employees Cash		725,076,666.89		0.79		0.18132		0.15006		0.18820		0.63019		1.05143		0.87313		0.66262

		ICE BofA US 3-Month Treasury Bill						0.14634		0.12214		0.14265		0.69481		1.12224		0.88585		0.63911

		State Police Cash		42,228,929.55		0.05		0.15158		0.12027		0.15867		0.66319		1.08281		0.89635		0.66660

		ICE BofA US 3-Month Treasury Bill						0.14634		0.12214		0.14265		0.69481		1.12224		0.88585		0.63911

		Teachers Cash		544,693,198.39		0.60		0.15811		0.12683		0.16458		0.62543		1.03959		0.86126		0.64630

		ICE BofA US 3-Month Treasury Bill						0.14634		0.12214		0.14265		0.69481		1.12224		0.88585		0.63911

		COMMON A CASH		42,570,611.41		0.05		0.15165		0.12773		0.15596

		ICE BofA US 3-Month Treasury Bill						0.14634		0.12214		0.14265

		U.S. Treasuries		4,391,404,129.47		4.80		(7.93639)		(8.19383)		(7.37317)		(0.26772)		0.72865		0.74426		0.07408

		Custom Government Benchmark						(8.09124)		(8.33321)		(7.50060)		(0.28474)		0.88444		0.98577		0.71526

		TREASURIES		4,391,404,129.47		4.80		(7.93639)		(8.19383)		(7.37317)		(0.26772)		0.67652		0.74036		0.10584

		Custom US Treasuries Benchmark						(8.09124)		(8.33321)		(7.50060)		(0.28474)		0.88444		1.05858		0.98908

		Risk Mitigation Strategies		2,709,595,432.47		2.96		5.55255		5.06279		7.62630		7.20242		5.90159		4.17119		4.22905

		T-Bill + 300 BP						2.93315		1.35099		3.19531		3.76425		4.19732		3.95412		3.69223

		Absolute Return Hedge Funds		2,709,595,177.48		2.96		5.55255		5.06279		7.62630		7.20238		5.90156		4.17118		4.22905

		T-Bill + 300 BP						2.93315		1.35099		3.19531		3.76425		4.19732		3.95412		3.69223

		Int'l Hedges		254.99		0.00

		PREFERRED BENCHMARK NOT ASSIGNED

		Opportunistic Private Equity		0.01		0.00		(100.00000)		0.00000		(100.00000)		(100.00000)		(100.00000)		(100.00000)

		Custom Cambridge Blend						(100.00000)		0.00000		(100.00000)		(100.00000)		(100.00000)		(100.00000)

		OTHER		59,238,403.39		0.06

		PREFERRED BENCHMARK NOT ASSIGNED

		NJBE GL BREAKOUT		11,239,010.32		0.01

		Bloomberg US Mortgage Backed Securities

		GL Breakout Hedge Fund		667,617.46		0.00

		FUND OF FUND LAG

		Hedge Fund Cash Cusip Breakout		23,484,380.45		0.03		(130.17781)		(4.57850)		(171.37436)

		ICE BofA US 3-Month Treasury Bill						0.14634		0.12214		0.14265

		COMMON L INVESTMENT		0.01		0.00				0.00000		0.00000		0.00000

		ICE BofA US 3-Month Treasury Bill								0.12214		0.14265		0.69481

		NJAL GL Breakout		23,847,395.15		0.03				(51.98695)

		PREFERRED BENCHMARK NOT ASSIGNED

		12:33

		1-Jul-22
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Notification: Modification to CVC Credit Partners European Direct Lending Fund III (Co-Invest – DL) SCSp

Background:  During the September 2021 Council meeting, the Division presented a commitment of up to €300 million to 
be split between CVC Credit Partners European Direct Lending Fund III (the “Fund”) and a co-invest vehicle investing 
alongside the Fund (the “co-invest vehicle”).  The Fund and co-invest vehicle closed on different dates, approximately six 
months apart.  For both the Fund and co-invest vehicle, the Pension Fund’s commitment was made in U.S. dollars to a 
dollar-denominated vehicle.  It was the intention of the Division to allocate the €300 million equally between the Fund and 
co-invest vehicle, which charges no management fees or carried interest.

Foreign exchange rates moved during the period of time between the closing of the Fund and the closing of the co-invest 
vehicle.  At the time of closing the Fund, the Pension Fund committed $168,890,000 to the Fund (the U.S. dollar equivalent 
of €150 million at the time of the closing).  At the time of closing the co-invest vehicle, the Pension Fund committed 
$157,627,500 to the co-invest vehicle (the U.S. dollar equivalent of €150 million at the time of the closing).

Modification: The Division is seeking to commit up to an additional $12 million to the co-invest vehicle.  The additional 
capital will allow the U.S. dollar commitments to both the Fund and co-invest vehicle to be equal, as originally intended by 
the Division.

Impact on Pension Fund:  This will increase the Pension Fund’s exposure to CVC Credit Partners’ European direct lending 
strategy.  However, the Division does not believe this increase to have a material impact.  The modification will also further 
blend down the fees, by allocating more capital to the co-invest vehicle, which charges no management fees or carried 
interest.  On the whole, the Division believes this modification is beneficial to the Pension Fund.

The Director is notifying the State Investment Council of this modification in accordance with the
Alternative Investment Modification Procedures
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