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Calendar Year 2014 U.S. Treasury Yields

Capital Markets Update (through May 31, 2023)

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

Global Equity Indices
MSCI ALL Country World Index -1.07 7.68 10.13 0.85 10.06 6.77

US Equity Indices
MSCI USA 0.65 9.81 12.10 2.82 12.51 10.88
Russell 1000 0.47 9.29 11.79 2.42 12.42 10.59
Russell 2000 -0.93 -0.06 3.83 -4.71 9.19 2.71
Russell 3000 0.39 8.73 11.32 2.01 12.22 10.05
Russell Growth 4.30 19.77 18.40 9.14 12.30 13.07
Russell Value -3.76 -1.65 4.18 -5.00 11.71 6.42

Non-US Equity Indices
MSCI EAFE -4.23 6.81 13.60 3.06 8.52 3.21
MSCI EAFE Canada -4.36 6.24 12.09 1.54 8.83 3.38
MSCI Emerging Markets -1.68 1.05 -1.97 -8.49 3.47 -0.67

Fixed Income Indices
Bloomberg Barclays U.S. Aggregate -1.09 2.46 -0.58 -2.14 -3.65 0.81
Bloomberg Barclays U.S. Treasury -1.16 2.35 -1.39 -2.26 -4.52 0.59
Bloomberg Barclays U.S. Credit -1.39 2.81 1.08 -1.56 -2.90 1.50
Bloomberg Barclays U.S. High Yield -0.92 3.64 7.27 0.05 2.90 3.09

Real Estate
Bloomberg U.S. REIT Index -4.14 -3.33 -11.77 -18.05 3.92 3.53

Source: Bloomberg


Text-no formulas



				Capital Markets Update for periods ending May 31st 2023

						Monthly		Calendar YTD		Fiscal YTD		One Year		Three Years		Five Years

														(Annualized)		(Annualized)



				Global Equity Indices

				MSCI ALL Country World Index		-1.07		7.68		10.13		0.85		10.06		6.77



				US Equity Indices

				MSCI USA		0.65		9.81		12.10		2.82		12.51		10.88

				Russell 1000		0.47		9.29		11.79		2.42		12.42		10.59

				Russell 2000		-0.93		-0.06		3.83		-4.71		9.19		2.71

				Russell 3000		0.39		8.73		11.32		2.01		12.22		10.05

				Russell Growth		4.30		19.77		18.40		9.14		12.30		13.07

				Russell Value		-3.76		-1.65		4.18		-5.00		11.71		6.42



				Non-US Equity Indices

				MSCI EAFE		-4.23		6.81		13.60		3.06		8.52		3.21

				MSCI EAFE Canada		-4.36		6.24		12.09		1.54		8.83		3.38

				MSCI Emerging Markets		-1.68		1.05		-1.97		-8.49		3.47		-0.67



				Fixed Income Indices

				Bloomberg Barclays U.S. Aggregate		-1.09		2.46		-0.58		-2.14		-3.65		0.81

				Bloomberg Barclays U.S. Treasury		-1.16		2.35		-1.39		-2.26		-4.52		0.59

				Bloomberg Barclays U.S. Credit		-1.39		2.81		1.08		-1.56		-2.90		1.50

				Bloomberg Barclays U.S. High Yield		-0.92		3.64		7.27		0.05		2.90		3.09



				Real Estate

				Bloomberg U.S. REIT Index		-4.14		-3.33		-11.77		-18.05		3.92		3.53

				Source: Bloomberg





Table for Treasurer's Monthly



				Capital Markets Update for periods ending May 31st 2023

						Monthly		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?		ERROR:#NAME?



				US Equity Indices

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

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

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

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

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

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

				MSCI EAFE Canada Net Total Ret		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?

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

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

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

				Source: Bloomberg





Bloomberg pull in

		CURNCY				Bloomberg Sector		(change CY in Jan & FY in Jul)		check month ending		4/30/23		12/31/22		6/30/22		5/31/22		5/30/20		5/31/18								CUST_TRR_START_DT		START_DATE_OVERRIDE

		USD								change monthly		5/31/23		5/31/23		5/31/23		5/31/23		5/31/23		5/31/23								CUST_TRR_END_DT		END_DATE_OVERRIDE

																				ANNUALIZED		ANNUALIZED								CUST TRR CRNCY



												20230430		20221231		20220630		20220531		20200530		20180531

												20230531		20230531		20230531		20230531		20230531		20230531

												USD		USD		USD		USD		USD		USD

										Months		1		5		11		12		36		60

												Monthly		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?		ERROR:#NAME?

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

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

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

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

		NDDUEC		NDDUEC Index		Index		ERROR:#NAME?				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?		ERROR:#NAME?

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

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

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

				 Index		Index																






Text-no formulas



				Capital Markets Update for periods ending May 31st 2023

						Monthly		Calendar YTD		Fiscal YTD		One Year		Three Years		Five Years

														(Annualized)		(Annualized)



				Global Equity Indices

				MSCI ALL Country World Index		-1.07		7.68		10.13		0.85		10.06		6.77



				US Equity Indices

				MSCI USA		0.65		9.81		12.10		2.82		12.51		10.88

				Russell 1000		0.47		9.29		11.79		2.42		12.42		10.59

				Russell 2000		-0.93		-0.06		3.83		-4.71		9.19		2.71

				Russell 3000		0.39		8.73		11.32		2.01		12.22		10.05

				Russell Growth		4.30		19.77		18.40		9.14		12.30		13.07

				Russell Value		-3.76		-1.65		4.18		-5.00		11.71		6.42



				Non-US Equity Indices

				MSCI EAFE		-4.23		6.81		13.60		3.06		8.52		3.21

				MSCI EAFE Canada		-4.36		6.24		12.09		1.54		8.83		3.38

				MSCI Emerging Markets		-1.68		1.05		-1.97		-8.49		3.47		-0.67



				Fixed Income Indices

				Bloomberg Barclays U.S. Aggregate		-1.09		2.46		-0.58		-2.14		-3.65		0.81

				Bloomberg Barclays U.S. Treasury		-1.16		2.35		-1.39		-2.26		-4.52		0.59

				Bloomberg Barclays U.S. Credit		-1.39		2.81		1.08		-1.56		-2.90		1.50

				Bloomberg Barclays U.S. High Yield		-0.92		3.64		7.27		0.05		2.90		3.09



				Real Estate

				Bloomberg U.S. REIT Index		-4.14		-3.33		-11.77		-18.05		3.92		3.53

				Source: Bloomberg





Table for Treasurer's Monthly



				Capital Markets Update for periods ending May 31st 2023

						Monthly		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?		ERROR:#NAME?



				US Equity Indices

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

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

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

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

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

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

				MSCI EAFE Canada Net Total Ret		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?

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

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

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

				Source: Bloomberg





Bloomberg pull in

		CURNCY				Bloomberg Sector		(change CY in Jan & FY in Jul)		check month ending		4/30/23		12/31/22		6/30/22		5/31/22		5/30/20		5/31/18								CUST_TRR_START_DT		START_DATE_OVERRIDE

		USD								change monthly		5/31/23		5/31/23		5/31/23		5/31/23		5/31/23		5/31/23								CUST_TRR_END_DT		END_DATE_OVERRIDE

																				ANNUALIZED		ANNUALIZED								CUST TRR CRNCY



												20230430		20221231		20220630		20220531		20200530		20180531

												20230531		20230531		20230531		20230531		20230531		20230531

												USD		USD		USD		USD		USD		USD

										Months		1		5		11		12		36		60

												Monthly		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?		ERROR:#NAME?

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

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

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

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

		NDDUEC		NDDUEC Index		Index		ERROR:#NAME?				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?		ERROR:#NAME?

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

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

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

				 Index		Index																
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Calendar Year 2014 U.S. Treasury Yields

Capital Markets Update (through June 30, 2023)

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

Global Equity Indices
MSCI ALL Country World Index 4.84 13.94 16.53 16.53 11.36 8.10

US Equity Indices
MSCI USA 6.07 17.13 19.57 19.57 14.70 12.17
Russell 1000 6.14 16.67 19.34 19.34 14.65 11.90
Russell 2000 7.07 8.06 12.27 12.27 11.30 4.17
Russell 3000 6.19 16.16 18.93 18.93 14.44 11.37
Russell Growth 6.24 28.05 26.59 26.59 13.94 14.38
Russell Value 6.12 4.95 11.18 11.18 14.79 7.76

Non-US Equity Indices
MSCI EAFE 2.84 11.67 18.77 18.77 9.03 4.39
MSCI EAFE Canada Net Total Ret 3.13 11.29 17.41 17.41 9.43 4.58
MSCI Emerging Markets 2.54 4.89 1.75 1.75 2.36 0.93

Fixed Income Indices
Bloomberg Barclays U.S. Aggregate 0.01 2.09 -0.94 -0.94 -3.96 0.77
Bloomberg Barclays U.S. Treasury -0.42 1.59 -2.13 -2.13 -4.83 0.44
Bloomberg Barclays U.S. Credit 0.58 3.13 1.39 1.39 -3.35 1.65
Bloomberg Barclays U.S. High Yield 1.59 5.38 9.06 9.06 3.15 3.35

Real Estate
Bloomberg U.S. REIT Index 5.96 1.87 -7.02 -7.02 5.37 3.80

Source: Bloomberg
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Asset Allocation and Net Returns by Asset Class May 31, 2023

(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.

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

GLOBAL GROWTH
US  Equity 24,040 27.11% 27.00% 0.11% 11.53 11.55 8.90 8.89 12.47 12.47 9.88 10.35
Non-US Dev Market Eq 11,618 13.10% 13.50% -0.40% 11.71 11.83 6.17 6.22 8.54 8.72 3.51 3.33
Emerging Market Eq 4,411 4.98% 5.50% -0.52% 1.99 -2.11 2.70 0.93 5.41 3.41 0.43 -0.62
Private Equity 10,887 12.28% 13.00% -0.72% 2.21 -4.31 2.88 2.44 18.16 16.87 13.68 15.45
TOTAL GLOBAL GROWTH 50,967 57.48% 59.00% -1.52% 8.57 7.50 6.40 6.35 12.09 12.51 8.24 9.36

REAL RETURN
Real Assets 2,198 2.48% 3.00% -0.52% 1.11 7.04 1.07 3.38 17.25 11.44 5.33 6.02
Real Estate 5,178 5.84% 8.00% -2.16% -4.62 -0.55 -2.32 -5.17 9.32 8.97 6.65 7.71
TOTAL REAL RETURN 7,376 8.32% 11.00% -2.68% -2.95 1.75 -1.31 -2.60 11.49 10.13 6.28 7.60

INCOME
Investment Grade Credit 6,349 7.16% 7.00% 0.16% 0.12 0.32 2.55 2.72 -3.76 -3.53 1.29 1.20
High Yield 3,211 3.62% 4.00% -0.38% 7.34 7.28 3.56 3.65 3.14 2.88 2.85 3.08
Private Credit 6,428 7.25% 8.00% -0.75% 5.52 1.90 4.47 4.38 11.86 5.75 6.46 4.31
TOTAL INCOME 15,989 18.03% 19.00% -0.97% 3.62 1.93 3.54 3.52 3.14 0.68 3.46 2.76

DEFENSIVE
Cash Equivalents 8,182 9.23% 4.00% 5.23% 3.45 3.12 1.97 1.79 1.34 1.12 1.83 1.49
U.S. Treasuries 3,556 4.01% 4.00% 0.01% -1.19 -1.39 2.39 2.35 -4.46 -4.53 0.58 0.59
Risk Mitigation Strategies 2,578 2.91% 3.00% -0.09% 1.72 5.98 0.82 3.04 7.20 4.20 5.53 4.58
TOTAL DEFENSIVE 14,317 16.15% 11.00% 5.15% 1.78 2.07 1.93 2.32 0.42 -0.36 2.02 1.65

OTHER
OPPORTUNISTIC PE 0 0.00%
OTHER 15 0.02%

TOTAL FUND (2) 88,665 100.00% 5.36 5.39 4.48 4.44 8.63 8.59 6.27 7.29

ASSET ALLOCATION 
As of May 31, 2023

PERFORMANCE (for periods ending May 31, 2023)(1)

FYTD YTD Five YearThree Year


AA



		ASSET ALLOCATION 														PERFORMANCE (for periods ending May 31, 2023)(1)

		As of May 31, 2023														FYTD						YTD						Three Year						Five Year

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



		GLOBAL GROWTH

		US  Equity				24,040		27.11%		27.00%		0.11%				11.53		11.55				8.90		8.89				12.47		12.47				9.88		10.35

		Non-US Dev Market Eq				11,618		13.10%		13.50%		-0.40%				11.71		11.83				6.17		6.22				8.54		8.72				3.51		3.33

		Emerging Market Eq				4,411		4.98%		5.50%		-0.52%				1.99		-2.11				2.70		0.93				5.41		3.41				0.43		-0.62

		Debt-Related PE								2.00%		-2.00%

		Buyouts/Venture Cap 								8.25%		-8.25%

		Private Equity				10,887		12.28%		13.00%		-0.72%				2.21		-4.31				2.88		2.44				18.16		16.87				13.68		15.45

		TOTAL GLOBAL GROWTH				50,967		57.48%		59.00%		-1.52%				8.57		7.50				6.40		6.35				12.09		12.51				8.24		9.36



		REAL RETURN

		Real Assets				2,198		2.48%		3.00%		-0.52%				1.11		7.04				1.07		3.38				17.25		11.44				5.33		6.02

		Real Estate 				5,178		5.84%		8.00%		-2.16%				-4.62		-0.55				-2.32		-5.17				9.32		8.97				6.65		7.71

		TOTAL REAL RETURN				7,376		8.32%		11.00%		-2.68%				-2.95		1.75				-1.31		-2.60				11.49		10.13				6.28		7.60



		INCOME

		Investment Grade Credit				6,349		7.16%		7.00%		0.16%				0.12		0.32				2.55		2.72				-3.76		-3.53				1.29		1.20

		High Yield				3,211		3.62%		4.00%		-0.38%				7.34		7.28				3.56		3.65				3.14		2.88				2.85		3.08

		Global Diversified Credit								5.00%		-5.00%

		Credit-Oriented HFs								1.00%		-1.00%

		Private Credit				6,428		7.25%		8.00%		-0.75%				5.52		1.90				4.47		4.38				11.86		5.75				6.46		4.31

		TOTAL INCOME				15,989		18.03%		19.00%		-0.97%				3.62		1.93				3.54		3.52				3.14		0.68				3.46		2.76



		DEFENSIVE

		Cash Equivalents				8,182		9.23%		4.00%		5.23%				3.45		3.12				1.97		1.79				1.34		1.12				1.83		1.49

		U.S. Treasuries				3,556		4.01%		4.00%		0.01%				-1.19		-1.39				2.39		2.35				-4.46		-4.53				0.58		0.59

		Risk Mitigation Strategies				2,578		2.91%		3.00%		-0.09%				1.72		5.98				0.82		3.04				7.20		4.20				5.53		4.58

		TOTAL DEFENSIVE				14,317		16.15%		11.00%		5.15%				1.78		2.07				1.93		2.32				0.42		-0.36				2.02		1.65



		OTHER

		OPPORTUNISTIC PE				0		0.00%

		OTHER				15		0.02%



		TOTAL FUND (2)				88,665		100.00%								5.36		5.39				4.48		4.44				8.63		8.59				6.27		7.29

























Data

		Performance Summary

		RETURN TYPE: Net All

		UPDATED CLASSIFICATION EX PFRS As of 31-May-23



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

		Total Pension Fund ex Police & Fire Mortgages w/ Hedges		88,664,655,212.70		100.00		(0.58920)		5.35723		4.48426		(0.10753)		8.63320		6.26974		7.00284		7.23798		6.28846

		Policy Index						(0.63333)		5.39451		4.44507		1.51130		8.59446		7.29286		7.34533		7.01600

		GLOBAL GROWTH 		50,967,121,689.83		57.48		(0.63680)		8.57135		6.39622		0.08240		12.09073		8.24051		9.12578

		Global Growth Policy Benchmark						(0.94573)		7.50589		6.35180		0.10666		12.51190		9.35852		9.73246

		U.S. Equity		24,040,871,881.28		27.11		0.41533		11.52640		8.90594		2.24395		12.47318		9.88176		10.95393		9.93934

		Custom US Policy Benchmark						0.42295		11.55241		8.89111		2.22295		12.47520		10.35262		11.64600

		Common D Domestic Equity		23,993,325,398.76		27.06		0.42215		11.53042		8.92587		2.24977		12.41011

		Custom US Policy Benchmark						0.42295		11.55241		8.89111		2.22295		12.47520

		Diversified Equity		0.01		0.00		89.02957		97.21601		88.37542		49.95313		56.57223		40.20622		25.52756

		Custom US Policy Benchmark						0.42295		11.55241		8.89111		2.22295		12.47520		10.35262		11.64600

		Special Situations		47,546,482.50		0.05		(1.89867)		11.89781		2.12748		5.69177		27.16816		10.88886

		S&P 500 INDEX (DAILY)						0.43467		12.18160		9.64950		2.92171		12.92058		11.01449

		Common D US ETFs		0.01		0.00		0.00000		0.00000		0.00000		0.00000

		MSCI U.S. IMI Index						0.42295		11.55241		8.89111		2.22295

		Non U.S. Developed Mkt Equity		11,618,261,768.95		13.10		(4.13755)		11.71295		6.17185		1.20168		8.53763		3.51163		4.80352

		Custom EAFE + Canada Benchmark						(4.34648)		11.83272		6.21886		1.39934		8.71946		3.33243		4.49964

		Int'l DM Equity Composite		10,529,402,970.75		11.88		(4.23250)		12.31966		6.51858		1.94139		9.12066		3.84235

		Custom EAFE + Canada Benchmark						(4.34648)		11.83272		6.21886		1.39934		8.71946		3.33243

		Int'l DM Passive		9,816,175,410.50		11.07		(4.23839)		12.26289		6.46418		1.85397		9.18674		3.71185		4.88198

		Custom DM All Sectors Benchmark 						(4.34648)		11.83272		6.21886		1.39934		8.71946		3.17198		4.48113

		Int'l DM ETFs		711,347,760.19		0.80		(4.15457)		13.13622		7.30056		3.19572		6.29166		1.70761		3.06606

		Custom EAFE + Canada Benchmark						(4.34648)		11.83272		6.21886		1.39934		8.71946		3.33243		4.49964

		Int'l Equity Healthcare		1,879,800.06		0.00

		Custom EAFE + Canada Healthcare Benchmark						(3.61528)

		Int'l DM Diversified

		Custom EAFE + Canada Benchmark						(4.34648)		11.83272		6.21886		1.39934		8.71946		3.33243		4.49964

		International Small Cap Equity Composite		1,088,858,798.20		1.23		(3.20865)		6.10451		2.89466		(5.52002)		3.99540		0.96131

		Custom ACWI ex USA Small Cap Benchmark						(2.75102)		7.25317		3.29554		(4.57535)		8.06865		1.39049

		Int'l SC Adviser Equity Composite		782,474,715.36		0.88		(2.75199)		5.91383		2.84270		(6.03024)		3.25421		0.52896

		Custom ACWI ex USA Small Cap Benchmark						(2.75102)		7.25317		3.29554		(4.57535)		8.06865		1.39049

		Int'l SC Wasatch		265,566,025.07		0.30		(1.45912)		3.58217		3.09886		(5.88745)		(1.74805)		(1.18719)

		Custom ACWI ex USA Small Cap Benchmark						(2.75102)		7.25317		3.29554		(4.57535)		8.06865		1.39049

		Int'l SC Amer. Century		216,847,518.70		0.24		(2.57866)		5.53119		3.20929		(6.98474)		1.49365		(0.46438)

		Custom ACWI ex USA Small Cap Benchmark						(2.75102)		7.25317		3.29554		(4.57535)		8.06865		1.39049

		Int'l SC Acadian		300,061,171.60		0.34		(3.99029)		8.35649		2.35488		(5.45608)		10.33533		3.04716

		Custom EAFE + Canada Small Cap Benchmark						(4.12633)		6.83885		2.40605		(5.12640)		5.97018		0.89589

		Common D Int'l Small Cap ETFs		306,384,082.84		0.35		(4.35569)		6.59461		3.02762		(4.18882)

		Custom ACWI ex USA Small Cap Benchmark						(2.75102)		7.25317		3.29554		(4.57535)

		EM Equity Composite		4,411,393,708.58		4.98		(1.54431)		1.98987		2.69638		(5.11942)		5.41419		0.42741

		Custom EM Benchmark						(1.64468)		(2.11204)		0.93172		(8.62586)		3.40806		(0.61609)

		EM ETFs		154,782,022.21		0.17		(2.05846)		(1.64545)		1.88437		(7.08869)		(7.34363)		(4.47321)		0.41457

		Custom EM Benchmark						(1.64468)		(2.11204)		0.93172		(8.62586)		3.40806		(0.61609)		1.98420

		EM Equity Composite  Advisor Only		4,256,611,686.37		4.80		(1.52551)		2.12853		2.72615		(5.04616)		5.42044		0.43098		1.94567

		Custom EM Benchmark						(1.64468)		(2.11204)		0.93172		(8.62586)		3.40806		(0.61609)		1.98420

		EM Adviser (Legacy) Composite		475,233.03		0.00		(5.64234)		(14.92298)		(11.78529)		(16.87832)		(4.92110)		(0.66009)		1.29577

		Custom EM Benchmark						(1.64468)		(2.11204)		0.93172		(8.62586)		3.40806		(0.61609)		1.98420

		EM Morgan Stanley		6,342.45		0.00

		Custom EM Benchmark						(1.64468)

		EM Pictet		0.01		0.00		0.00000		(4.59154)		0.00000		(6.86497)		(1.23389)		(0.77585)		2.93391

		Custom EM Benchmark						(1.64468)		(2.11204)		0.93172		(8.62586)		3.40806		(0.61609)		1.98420

		EM Wellington		454,992.70		0.00

		Custom EM Benchmark						(1.64468)

		EM Parametric		13,897.88		0.00

		Custom EM Benchmark						(1.64468)

		EM Blackrock		1,576,434,093.50		1.78		(1.57394)		(1.92942)		1.51756		(7.88776)		3.11732		(0.99944)

		Custom EM Benchmark						(1.64468)		(2.11204)		0.93172		(8.62586)		3.40806		(0.61609)

		EM Active Composite		2,679,702,359.83		3.02		(1.49624)		5.90840		3.45373		(2.59897)		8.00164		2.01067

		Custom EM Benchmark						(1.64468)		(2.11204)		0.93172		(8.62586)		3.40806		(0.61609)

		EM JP Morgan		976,372,567.97		1.10		(2.06212)		4.86227		1.96824		(2.56592)		4.63105		1.64157

		Custom EM Benchmark						(1.64468)		(2.11204)		0.93172		(8.62586)		3.40806		(0.61609)

		EM Schroder		587,979,006.31		0.66		(0.75966)		1.10712		2.52498		(6.87149)		3.80639		0.49379

		Custom EM Benchmark						(1.64468)		(2.11204)		0.93172		(8.62586)		3.40806		(0.61609)

		EM Value Composite		1,115,350,785.55		1.26		(1.38329)		9.39424		5.29946		(0.39620)		13.89739		3.31980

		Custom EM Benchmark						(1.64468)		(2.11204)		0.93172		(8.62586)		3.40806		(0.61609)

		EM Lazard		362,083,179.69		0.41		(1.25769)		7.86127		6.36171		(3.10197)		8.19769		0.17686		1.52151

		Custom EM Benchmark						(1.64468)		(2.11204)		0.93172		(8.62586)		3.40806		(0.61609)		1.98420

		EM Pzena		753,267,605.87		0.85		(1.44355)		10.36754		4.79637		1.40978		18.34991		5.84312

		Custom EM Benchmark						(1.64468)		(2.11204)		0.93172		(8.62586)		3.40806		(0.61609)

		Equity Oriented Hedge Funds		9,447,146.86		0.01		0.36441		4.79342		1.54377		(4.44147)		(27.90551)		(20.26923)		(8.28194)

		50 HFRI EH 50 HFRI ED ACTIVIST (1M Lag)						(0.83353)		0.60262		1.39581		(1.56696)		10.99568		4.41396		5.21268

		Private Equity		10,887,147,184.15		12.28		1.35468		2.20643		2.88233		(3.52506)		18.15804		13.68451		14.79176

		Custom Cambridge Blend						0.00000		(4.30858)		2.43870		(5.17420)		16.87267		15.45310		14.73799

		Debt-Related Private Equity		1,121,468,253.29		1.26		1.47873		10.66477		6.75545		8.81873		12.54436		7.81023		9.14234

		Bloomberg Corp HY + 300 bps (1 Qtr lag)						(1.03033)		(1.71677)		8.05669		(2.60377)

		Buyouts-Venture Capital		9,521,555,021.30		10.74		1.15585		0.93638		2.20342		(5.15801)		18.54381		13.96637		14.93393

		Custom Cambridge Blend						0.00000		(4.30858)		2.43870		(5.17420)		16.87267		15.45310		14.73799

		CPFA Buyouts-Venture Capital		178,928,452.33		0.20		10.61213				14.72242		3.30131

		PREFERRED BENCHMARK NOT ASSIGNED

		NJBE GL Breakout		0.01		0.00

		Bloomberg US Mortgage Backed Securities						(0.73250)

		NJAL GL Breakout		16,156,094.28		0.02

		PREFERRED BENCHMARK NOT ASSIGNED

		CPFA Debt Related PE		49,039,362.94		0.06		6.90175				2.25334

		PREFERRED BENCHMARK NOT ASSIGNED

		REAL RETURN 		7,376,081,354.36		8.32		(1.75037)		(2.94830)		(1.31495)		(2.96980)		11.48904		6.27850		7.40116

		Real Return Policy Benchmark						0.00000		1.75321		(2.60289)		9.46386		10.13565		7.60081		7.02388

		Real Estate		5,178,473,782.32		5.84		(2.26264)		(4.61916)		(2.32070)		(6.15093)		9.32484		6.65251		9.78535

		Real Estate Index						0.00000		(0.55282)		(5.16801)		6.54896		8.96705		7.71548		9.15297

		Global REITS		1,040,473,250.23		1.17		(4.49151)		(10.15462)		(3.18118)		(17.64930)		1.61537		0.37517		3.57367

		 FTSE EPRA Nareit Developed TR						(4.41188)		(6.55654)		(1.54611)		(14.55354)		4.13220		0.51101		3.20838

		Real Property Equity		(0.02)		0.00		102,075,205.35186		(266.01153)		(276.51001)		(252.35070)

		 FTSE/EPRA NAREIT NA						(3.13820)		(5.20238)		0.26744		(12.44777)

		Real Estate - Equity exc TRA		96,000,000.00		0.11		(3.96159)		(9.08016)		(2.07478)		(15.86688)		4.78698		4.07482

		 FTSE/EPRA NAREIT NA						(3.13820)		(5.20238)		0.26744		(12.44777)		8.26575		3.49488

		Real Estate - Equity		3,739,036,234.95		4.22		(1.69826)		(3.59031)		(2.02862)		(3.52564)		9.96244		7.47931

		Real Estate Index						0.00000		(0.55282)		(5.16801)		6.54896		8.96705		7.71548

		Real Estate - Debt		232,326,349.09		0.26		(0.92975)		(2.13624)		(3.12690)		(1.79957)		1.95976		2.05815

		Bloomberg CMBS 2.0 Baa +100bp(Qtr lag)						(2.29244)		(9.36328)		(1.47645)		(12.56905)

		GL Breakout Real Estate		189,266.64		0.00

		PREFERRED BENCHMARK NOT ASSIGNED

		Common A Real Estate		70,448,681.44		0.08		(0.53469)		(1.71003)		(2.72990)		(1.93010)

		Real Estate Index						0.00000		(0.55282)		(5.16801)		6.54896

		Real Assets		2,197,607,572.03		2.48		(0.51818)		1.10714		1.07577		5.21095		17.25424		5.33411		3.01168

		Custom Cambridge Blend for Real Assets						0.00000		7.04211		3.38240		16.24388		11.43879		6.02312		2.88063

		Real Assets		1,945,242,504.23		2.19		(0.71429)		0.32932		0.74926		5.15232		17.25255		6.12788		3.95622

		CA Energy Upst & Royalties & PE Lagged Daily						0.00000		8.27155		2.74000		20.47376		11.26834		5.15612		3.12159

		MLPS		(0.01)		0.00		0.00000		0.00000		0.00000		0.00000		19.43036		2.65632

		Alerian MLP Daily						(0.51534)		25.32564		5.33856		7.83696		25.46950		4.97255

		Common A Real Assets		252,365,067.79		0.28		1.01841		14.10680		4.03623		1.62565

		CA Energy Upst & Royalties & PE Lagged Daily						0.00000		8.27155		2.74000		20.47376

		Commodities Real Assets		0.01		0.00		0.00000		0.00000		0.00000		0.00000		0.00000		0.00000		1.11565

		Bloomberg Commodity Index Total Return (1 month Lag)						(0.75146)				(8.37168)

		Commodity ETFs		0.01		0.00		0.00000		0.00000		0.00000		0.00000		0.00000		0.00000

		Bloomberg Commodity Index Total Return						(5.63631)		(13.12097)		(11.36646)		(22.48181)		17.15253		3.16782

		INCOME		15,989,105,501.14		18.03		(0.41886)		3.62050		3.53949		(0.07049)		3.14376		3.46179		4.27322

		Income Policy Benchmark						(0.36406)		1.93125		3.51859		0.20044		0.67881		2.75778		3.14010

		High Yield Composite		3,210,948,368.38		3.62		(0.89585)		7.34272		3.56236		0.10368		3.14452		2.85264

		Custom High Yield Benchmark						(0.91907)		7.27609		3.64766		0.04769		2.88107		3.08277

		High Yield DOI		1,451,636,119.51		1.64		(0.99535)		7.50918		3.70014		0.20951		3.21564		2.67015		4.38083

		Custom High Yield Benchmark						(0.91907)		7.27609		3.64766		0.04769		2.88107		3.08277		3.97277

		High Yield ETFs		521,464,780.51		0.59		(0.91139)		6.32218		3.10180		(0.91809)		2.63818		3.78026		3.37436

		Custom High Yield Benchmark						(0.91907)		7.27609		3.64766		0.04769		2.88107		3.08277		3.97277

		High Yield Nomura		269,932,191.90		0.30		(0.85519)		8.32669		4.23498		0.55210		4.15021		2.68002		4.09431

		Custom High Yield Benchmark						(0.91907)		7.27609		3.64766		0.04769		2.88107		3.08277		3.97277

		Common D High Yield PGIM		308,317,886.25		0.35		(0.94151)		7.11403		3.25389		0.27822		2.97656		3.80589

		Custom High Yield Benchmark						(0.91907)		7.27609		3.64766		0.04769		2.88107		3.08277

		Common D High Yield Alliance Bernstein		295,927,531.67		0.33		(0.85975)		7.07252		3.60426		(0.18642)		3.41455		3.24987

		Custom High Yield Benchmark						(0.91907)		7.27609		3.64766		0.04769		2.88107		3.08277

		Common D High Yield Wellington		191,680,721.65		0.22		(0.25291)		7.28553		2.86959		(0.21768)		1.75773		2.73557

		Custom High Yield Benchmark						(0.91907)		7.27609		3.64766		0.04769		2.88107		3.08277

		Common D High Yield Hotchkis Wiley		171,989,136.90		0.19		(0.81149)		8.48159		4.21309		0.77736		4.18339		2.43489

		Custom High Yield Benchmark						(0.91907)		7.27609		3.64766		0.04769		2.88107		3.08277

		Private Credit		6,428,591,704.76		7.25		0.65036		5.52123		4.47576		1.43779		11.86433		6.46456		8.34846

		Bloomberg US Corp HY 1M lag +100bps						1.08153		1.89697		4.37805		2.23131		5.75321		4.31107

		Global Diversified Credit EQ		0.01		0.00		0.00000		1.05204		0.00000		(2.18816)		(1.84610)		1.31124

		Bloomberg U.S. Corporate High Yield						(0.91636)		7.26915		3.64376		0.04676		2.89960		3.09640

		Private Credit Common E		5,369,438,414.17		6.06		0.56151		6.08008		4.55272		1.79240		12.91048		7.11950		7.67126

		Bloomberg Corp HY One Month Lag						0.99858				3.94945

		Credit-Oriented Hedge Funds		247,408,242.52		0.28		(1.04420)		(8.14407)		1.74497		(10.33008)		0.84191		(2.40436)		1.69392

		50 HFRI DR 50 HFRI CA (1M Lag)						0.09164		0.30307		1.90526		(0.96077)		10.49518		4.64004		4.43989

		Private Credit - Common A		811,745,048.06		0.92		1.78142		4.42843		4.43131		1.44045

		Bloomberg Corp HY One Month Lag						0.99858				3.94945

		Investment Grade Credit Composite		6,349,565,427.99		7.16		(1.27703)		0.12108		2.55472		(2.11121)		(3.76369)		1.29109		1.90781

		Custom Investment Grade Credit Benchmark						(1.36544)		0.32305		2.71919		(1.81599)		(3.52911)		1.19978		1.70700

		Common D High Grade ETFs		185,264,000.00		0.21		(0.68220)		0.83195		3.57173		(2.80888)

		Custom Investment Grade Credit Benchmark						(1.36544)		0.32305		2.71919		(1.81599)

		Investment Grade Credit DOI		6,164,301,427.99		6.95		(1.29552)		0.09530		2.51363		(2.10925)		(3.76214)		1.29207		1.90831

		Custom Investment Grade Credit Benchmark						(1.36544)		0.32305		2.71919		(1.81599)		(3.52911)		1.19978		1.70700

		DEFENSIVE		14,317,253,448.43		16.15		(0.00182)		1.77619		1.92749		1.47999		0.42148		2.02265

		Liquidity Policy Benchmark						(0.14354)		2.06602		2.32271		1.79829		(0.36292)		1.65496

		Cash Equivalents		8,182,493,981.47		9.23		0.42768		3.44629		1.96791		3.53220		1.34222		1.83536		1.46388

		ICE BofA US 3-Month Treasury Bill						0.39164		3.12173		1.78867		3.14422		1.12276		1.49236		0.93934

		Consolidated Police and Fire		1,676,295.47		0.00		0.41567		3.28991		1.91545		3.36940		1.21108		1.53554		1.00533

		Bloomberg US Mortgage Backed Securities						(0.73250)		(1.09806)		2.30187		(2.68161)		(3.62505)		0.12184		1.08012

		NJEN Cash		3,205,687,724.28		3.62		0.41567		3.28993		1.91547		3.36943		1.21690		1.54299		1.00541

		ICE BofA US 3-Month Treasury Bill						0.39164		3.12173		1.78867		3.14422		1.12276		1.49236		0.93934

		NJEP Cash		1,725,584,240.54		1.95		0.47384		3.77180		2.12931		3.86665		1.82021		2.31106		2.16260

		ICE BofA US 3-Month Treasury Bill						0.39164		3.12173		1.78867		3.14422		1.12276		1.49236		0.93934

		Judicial Retirement System Cash		19,152,673.69		0.02		0.41567		3.28916		1.91471		3.37004		1.21056		1.49693		0.98138

		ICE BofA US 3-Month Treasury Bill						0.39164		3.12173		1.78867		3.14422		1.12276		1.49236		0.93934

		Police and Fire Retirement System Cash		1,066,099,677.80		1.20		0.41567		3.14545		1.83328		3.22509		1.16243		1.43566		1.03775

		ICE BofA US 3-Month Treasury Bill						0.39164		3.12173		1.78867		3.14422		1.12276		1.49236		0.93934

		Prison Officers Cash		4,671,619.15		0.01		0.41567		3.28991		1.91546		3.36941		1.21118		1.53523		1.00480

		ICE BofA US 3-Month Treasury Bill						0.39164		3.12173		1.78867		3.14422		1.12276		1.49236		0.93934

		Public Employees Cash		1,191,039,515.11		1.34		0.41567		3.12660		1.85400		3.20620		1.16302		1.44644		0.96028

		ICE BofA US 3-Month Treasury Bill						0.39164		3.12173		1.78867		3.14422		1.12276		1.49236		0.93934

		State Police Cash		36,586,777.93		0.04		0.41567		3.27440		1.91544		3.35513		1.20288		1.49663		0.98409

		ICE BofA US 3-Month Treasury Bill						0.39164		3.12173		1.78867		3.14422		1.12276		1.49236		0.93934

		Teachers Cash		694,492,046.54		0.78		0.41567		3.23011		1.87786		3.31032		1.18918		1.46028		0.95463

		ICE BofA US 3-Month Treasury Bill						0.39164		3.12173		1.78867		3.14422		1.12276		1.49236		0.93934

		Common A Cash		237,503,410.96		0.27		0.41567		3.28991		1.91545		3.36940

		ICE BofA US 3-Month Treasury Bill						0.39164		3.12173		1.78867		3.14422

		U.S. Treasuries		3,556,473,640.98		4.01		(1.18489)		(1.19460)		2.38680		(1.99107)		(4.45603)		0.57930		0.15815

		Custom Government Benchmark						(1.16086)		(1.38828)		2.35480		(2.25599)		(4.52685)		0.59291		0.80510

		Treasuries		3,440,039,702.70		3.88		(1.19527)		(1.19059)		2.41144		(1.98709)		(4.45474)		0.58011		0.21732

		Custom US Treasuries Benchmark						(1.16086)		(1.38828)		2.35480		(2.25599)		(4.52685)		0.59291		0.99340

		Inflation Linked		116,433,938.28		0.13		(0.43039)		1.43468		1.22697		1.43468		0.47596		0.28530		0.29846

		NJ Custom Inflation Linked Blend						(1.19438)		(1.04505)		2.28145		(4.31339)		0.16750		2.62221		1.78312

		Risk Mitigation Strategies		2,578,285,825.98		2.91		0.26077		1.71884		0.82354		1.28510		7.20163		5.52600		3.79822

		T-Bill + 300 BP						0.65100		5.97855		3.03777		6.26309		4.19704		4.57620		4.00398

		Absolute Return Hedge Funds		2,578,285,572.22		2.91		0.26077		1.71884		0.82354		1.28510		7.20163		5.52598		3.79821

		T-Bill + 300 BP						0.65100		5.97855		3.03777		6.26309		4.19704		4.57620		4.00398

		Int'l Hedges		253.76		0.00

		PREFERRED BENCHMARK NOT ASSIGNED

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

		Custom Cambridge Blend						0.00000		(4.30858)		2.43870		(5.17420)		(100.00000)		(100.00000)

		OTHER		15,093,218.90		0.02

		PREFERRED BENCHMARK NOT ASSIGNED

		GL Breakout Hedge Fund		347,339.99		0.00

		FUND OF FUND LAG						0.30503

		Hedge Fund Cash Cusip Breakout		14,745,878.90		0.02		0.52782		1.69896		3.06773		(16.78160)

		ICE BofA US 3-Month Treasury Bill						0.39164		3.12173		1.78867		3.14422

		Common L Investment		0.01		0.00		0.00000				0.00000		0.00000		0.00000		0.00000

		ICE BofA US 3-Month Treasury Bill						0.39164				1.78867		3.14422		1.12276		1.49236
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Background: The Division issued a Request for Proposals (“RFP”) for Securities Lending Services in 2018. The Division 
conducted extensive negotiations with the bidders, but did not make an award.  The incumbent service provider, State 
Street Bank and Trust, has continued to provide securities lending services in the interim.

Notification: The Director determined, consistent with his fiduciary duties pursuant to N.J.S.A. 52:18A-89, that it was in the 
State’s interest to reject all proposals submitted in connection with the 2018 procurement, to terminate the 2018 
procurement, and to issue a new RFP for Securities Lending Services. 

Impact on Pension Fund: The Director believes that obtaining updated proposals for securities lending services will be 
advantageous to the Pension Fund.

6

Notification: Termination of RFP for Securities Lending Services

The Director is notifying the SIC of this termination in accordance with the Division 
of Investment Procurement Procedures for Investment Advisers, Investment 

Consultants, and Securities Lending Agents.
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Notification: Modification to Funds Managed by Dyal and Owl Rock/Blue Owl

Background: The Pension Fund has made commitments into a number of investments with Dyal Capital Partners (“Dyal”) 
and Owl Rock Capital Partners LP (“Owl Rock”). The Dyal investments include $200 million to Dyal NJ Investors, L.P. in 
2012, $250 million to Dyal II NJ Investors, L.P. in 2014, $200 million to Dyal III US Investors, L.P. in 2015, and $100 million 
to Dyal III NJ Investors, L.P. in 2017. The Owl Rock investments include $400 million to Owl Rock Capital Corporation in 
2016, $100 million to Owl Rock Capital Technology Finance Corp in 2018, and $350 million to Owl Rock Diversified Lending 
2020 Fund in 2022. In addition, the Pension Fund has an investment in certain Owl Rock management company entities 
(Blue Owl and Owl Rock Capital Diversified Holdings). In April 2021, the Dyal and Owl Rock management company entities 
merged to form Blue Owl Capital Inc.

As of May 31, 2023, the combined Dyal investments had a market value of $594 million with $327 million of unfunded 
commitments. The combined Owl Rock investments had a market value of $470 million with $184 million of unfunded 
commitments, excluding the value of any management company investments.

Modification: Blue Owl Capital Inc. announced on July 6, 2023 that it was rebranding the Dyal and Owl Rock investments. 
The Dyal fund investments were renamed as Blue Owl GP Stakes NJ I, Blue Owl GP NJ Stakes II, Blue Owl GP NJ Stakes 
III and Blue Owl GP Stakes US III. The Owl Rock fund investments were renamed as Blue Owl Capital Corp, Blue Owl 
Technology Finance Corp, and Blue Owl SL 2020 Fund.

Impact on Pension Fund: The Division does not anticipate that this renaming will have a material impact on the Pension 
Fund. Although the names are changing, the investment teams are not changing, nor are the terms of any of the respective 
agreements.

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

7
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