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Calendar Year 2014 U.S. Treasury Yields

Capital Markets Update (through May 31, 2021)

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

Global Equity Indices
MSCI ALL Country World Index 10.84 37.46 41.85 13.85 14.17

US Equity Indices
Russell 3000 12.33 40.68 43.89 18.00 17.34
Russell 1000 12.13 39.56 42.65 18.40 17.44
Russell 2000 15.30 58.92 64.54 13.02 15.97
Russell Growth 6.16 34.68 40.50 22.37 21.73
Russell Value 18.97 46.99 46.31 12.72 12.40

Non-US Equity Indices
MSCI EAFE 10.07 33.86 38.41 8.23 9.77
MSCI Emerging Markets 7.26 40.66 51.00 9.64 13.87

Fixed Income Indices
Bloomberg Barclays U.S. Aggregate -2.29 -1.03 -0.40 5.05 3.25
Bloomberg Barclays U.S. Treasury -3.20 -3.84 -3.75 4.44 2.47
Bloomberg Barclays U.S. Credit -2.74 1.47 3.32 6.72 4.79
Bloomberg Barclays U.S. High Yield 2.25 13.84 14.96 7.11 7.39

Commodities
Bloomberg Commodities Index 18.92 42.86 46.10 0.77 1.70

Real Estate
Bloomberg U.S. REIT Index 17.77 28.94 31.90 11.80 8.69

Source: Bloomberg


Table for Treasurer's Monthly



				Capital Markets Update for periods ending May 31st, 2021

						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

				Russell 3000		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 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 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?



				Commodities

				Bloomberg Commodities Index		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		12/31/20		6/30/20		5/31/20		5/31/18		5/31/16								CUST_TRR_START_DT		START_DATE_OVERRIDE

		USD								change monthly		5/31/21		5/31/21		5/31/21		5/31/21		5/31/21								CUST_TRR_END_DT		END_DATE_OVERRIDE

																		ANNUALIZED		ANNUALIZED								CUST TRR CRNCY



												20201231		20200630		20200531		20180531		20160531

												20210531		20210531		20210531		20210531		20210531

												USD		USD		USD		USD		USD



												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?

		ray		ray 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?

		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?

		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?

		bcom		bcom 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, 2021

						Calendar YTD		Fiscal YTD		One Year		Three Years		Five Years

												(Annualized)		(Annualized)



				Global Equity Indices

				MSCI ALL Country World Index		10.84		37.46		41.85		13.85		14.17



				US Equity Indices

				Russell 3000		12.33		40.68		43.89		18.00		17.34

				Russell 1000		12.13		39.56		42.65		18.40		17.44

				Russell 2000		15.30		58.92		64.54		13.02		15.97

				Russell Growth		6.16		34.68		40.50		22.37		21.73

				Russell Value		18.97		46.99		46.31		12.72		12.40



				Non-US Equity Indices

				MSCI EAFE		10.07		33.86		38.41		8.23		9.77

				MSCI Emerging Markets		7.26		40.66		51.00		9.64		13.87



				Fixed Income Indices

				Bloomberg Barclays U.S. Aggregate		-2.29		-1.03		-0.40		5.05		3.25

				Bloomberg Barclays U.S. Treasury		-3.20		-3.84		-3.75		4.44		2.47

				Bloomberg Barclays U.S. Credit		-2.74		1.47		3.32		6.72		4.79

				Bloomberg Barclays U.S. High Yield		2.25		13.84		14.96		7.11		7.39



				Commodities

				Bloomberg Commodities Index		18.92		42.86		46.10		0.77		1.70



				Real Estate

				Bloomberg U.S. REIT Index		17.77		28.94		31.90		11.80		8.69





				Source: Bloomberg
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FY21 Public Market Update:  Asset Allocation and Net Returns (May 31, 2021)

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

GLOBAL GROWTH
US  Equities 25,474 27.86% 27.00% 40.62% 40.73%
Non-US Developed Market Equities 12,827 14.03% 13.50% 35.76% 34.65%
Emerging Market Equities 5,544 6.06% 5.50% 42.41% 40.80%

INCOME
Investment Grade Credit 7,460 8.16% 8.00% -0.63% -0.30%
High Yield 2,065 2.26% 2.00% 14.60% 13.82%

DEFENSIVE
U.S. Treasuries 5,804 6.35% 5.00% -4.02% -3.84%

ASSET ALLOCATION 
As of May 31, 2021 FYTD through May 31, 2021


Public Markets



						ASSET ALLOCATION 

						As of May 31, 2021								FYTD through May 31, 2021

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



		GLOBAL GROWTH

		US  Equities				25,474		27.86%		27.00%				40.62%		40.73%

		Non-US Developed Market Equities				12,827		14.03%		13.50%				35.76%		34.65%

		Emerging Market Equities				5,544		6.06%		5.50%				42.41%		40.80%

		Debt-Related PE								2.00%

		Buyouts/Venture Cap 								8.25%



		INCOME

		Investment Grade Credit				7,460		8.16%		8.00%				-0.63%		-0.30%

		High Yield				2,065		2.26%		2.00%				14.60%		13.82%

		Global Diversified Credit								5.00%

		Credit-Oriented HFs								1.00%



		DEFENSIVE

		U.S. Treasuries				5,804		6.35%		5.00%				-4.02%		-3.84%





















AA



						ASSET ALLOCATION 										PERFORMANCE (for periods ending May 31, 2021)(1)

						As of May 31, 2021										FYTD						Trialing Twelve Months						Trailing Five Years

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



		GLOBAL GROWTH

		US  Equity				25,474		27.86%		27.00%		0.86%				40.62%		40.73%				12.22%		12.33%				16.66%		17.43%

		Non-US Dev Market Eq				12,827		14.03%		13.50%		0.53%				35.76%		34.65%				11.38%		10.92%				10.49%		9.83%

		Emerging Market Eq				5,544		6.06%		5.50%		0.56%				42.41%		40.80%				6.81%		7.20%				13.34%		14.04%

		Debt-Related PE								2.00%		-2.00%

		Buyouts/Venture Cap 								8.25%		-8.25%

		Private Equity				10,293		11.26%		13.00%		-1.74%				29.74%		37.12%				16.08%		13.09%				14.34%		16.62%

		TOTAL GLOBAL GROWTH				54,164		59.24%		59.00%		0.24%				37.87%		39.59%				12.20%		11.98%				14.49%		15.70%



		REAL RETURN

		Real Assets				2,055		2.25%		3.00%		-0.75%				25.22%		12.07%				16.61%		6.01%				5.21%		2.79%

		Real Estate 				5,077		5.55%		8.00%		-2.45%				15.76%		-0.41%				10.00%		1.10%				8.92%		5.27%

		TOTAL REAL RETURN				7,132		7.80%		11.00%		-3.20%				18.29%		2.98%				11.80%		2.57%				7.90%		4.81%



		INCOME

		Investment Grade Credit				7,460		8.16%		8.00%		0.16%				-0.63%		-0.30%				-3.29%		-2.99%				4.26%		4.22%

		High Yield				2,065		2.26%		2.00%		0.26%				14.60%		13.82%				2.26%		2.25%				7.18%		7.38%

		Global Diversified Credit								5.00%		-5.00%

		Credit-Oriented HFs								1.00%		-1.00%

		Private Credit				5,870		6.42%		8.00%		-1.58%				19.07%		15.66%				10.71%		4.29%				9.50%		8.53%

		TOTAL INCOME				15,395		16.84%		18.00%		-1.16%				8.55%		6.92%				2.87%		0.38%				6.41%		6.60%



		DEFENSIVE

		Cash Equivalents				5,650		6.18%		4.00%		2.18%				0.23%		0.10%				0.09%		0.03%				1.65%		1.18%

		U.S. Treasuries				5,804		6.35%		5.00%		1.35%				-4.02%		-3.84%				-3.29%		-3.20%				2.20%		2.54%

		Risk Mitigation Strategies				2,695		2.95%		3.00%		-0.05%				11.08%		2.88%				6.39%		1.27%				5.20%		4.26%

		TOTAL DEFENSIVE				14,149		15.48%		12.00%		3.48%				0.67%		-0.79%				-0.07%		-0.94%				2.64%		1.94%



		OTHER

		OPPORTUNISTIC PE				551		0.60%								29.88%		37.12%				18.97%		13.09%				11.91%		16.62%

		OTHER				41		0.04%



		TOTAL FUND (2)				91,433		100.00%								24.87%		23.64%				8.76%		7.18%				10.74%		11.25%

























Data

		Performance Summary

		RETURN TYPE: Net All

		UPDATED CLASSIFICATION EX PFRS As of 31-May-21



		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		91,433,309,209.85		100.00		24.87		8.76		28.25		10.68		10.74		8.29		8.57		6.82		7.90

		Policy Index						23.64		7.18		24.43		11.37		11.25		8.55		8.34		6.51

		GLOBAL GROWTH		54,164,432,379.86		59.24		37.87		12.20		42.22		14.48		14.49		10.82

		Global Growth Benchmark						39.59		11.98		40.82		15.65		15.70		11.71

		U.S. Equity		25,473,633,950.62		27.86		40.62		12.22		43.97		17.47		16.66		13.06		13.64		8.55

		Custom US Policy Bench						40.73		12.33		44.07		18.33		17.43		14.21		14.42

		COMMON D DOM EQTY		25,409,405,346.45		27.79		40.53		12.19		43.85

		Custom US Policy Bench						40.73		12.33		44.07

		DIVERSIFIED		17,030,133.87		0.02		163.89		43.42		268.38		73.25		47.59		34.05		27.83

		Custom US Policy Bench						40.73		12.33		44.07		18.33		17.43		14.21		14.42

		Domestic Equity Multisector		0.00		0.00		0.00		0.00		0.00

		Custom US Policy Bench						40.73		12.33		44.07

		Special Situations		47,198,470.29		0.05		73.45		21.08		86.63		15.02		9.12

		S&P 500 INDEX (DAILY)						37.58		12.62		40.32		18.00		17.16

		Non U.S. Developed Mkt Equity		12,826,799,498.64		14.03		35.76		11.38		40.18		9.22		10.49		5.90		5.74

		Custom EAFE + Canada Benchmark						34.65		10.92		39.20		8.47		9.83		5.29		5.69

		Int'l DM Diversified		(0.01)		0.00		0.00		0.00		0.00		(71.92)

		Custom EAFE + Canada Benchmark						34.65		10.92		39.20		8.47

		Int'l DM Passive		10,984,355,404.20		12.01		34.96		11.18		39.56		8.76		10.19		5.70

		Custom DM All Sectors Benchmark						34.65		10.92		39.20		8.19		9.79		5.27

		Int'l DM ETFs		825,716,549.87		0.90		26.71		11.60		31.19		5.94		7.98		3.53

		Custom EAFE + Canada Benchmark						34.65		10.92		39.20		8.47		9.83		5.29

		Int'l Equity Healthcare		2,148,293.40		0.00		7.67		(0.43)		9.04		3.82		2.70		2.40

		Custom EAFE + Canada Healthcare Benchmark						9.23		1.96		9.55		11.98		9.29		5.76

		Int'l SC Wasatch		366,571,491.47		0.40		32.78		3.73		30.92		9.15		11.37

		Custom ACWI ex USA Small Cap Benchmark						47.93		12.95		52.74		9.05		11.47

		Int'l SC Amer. Century		301,211,314.96		0.33		37.88		6.31		45.22		10.71		14.74

		Custom ACWI ex USA Small Cap Benchmark						47.93		12.95		52.74		9.05		11.47

		Int'l SC Acadian		346,796,444.75		0.38		52.38		18.03		55.24		10.33		14.08

		Custom EAFE + Canada Small Cap Benchmark						44.52		11.70		47.09		8.93		11.25

		Emerging Market Equity		5,543,879,628.39		6.06		42.41		6.81		52.58		9.99		13.34

		Custom EM Benchmark						40.80		7.20		51.24		9.87		14.04

		EM Morgan Stanley		38,589.23		0.00		0.00		0.00		0.00		(10.84)		(0.84)		(3.14)		(2.23)

		Custom EM Benchmark						40.80		7.20		51.24		9.87		14.04		6.95		4.44

		EM Lazard		414,095,115.23		0.45		40.66		10.66		44.86		4.88		9.15		3.16		3.01

		Custom EM Benchmark						40.80		7.20		51.24		9.87		14.04		6.95		4.44

		EM Pictet		13,692,598.08		0.01		6.36		1.29		8.24		2.61		6.89		5.35		3.58

		Custom EM Benchmark						40.80		7.20		51.24		9.87		14.04		6.95		4.44

		EM Wellington		400,195.26		0.00		(0.28)		0.01		(0.26)

		Custom EM Benchmark						40.80		7.20		51.24

		EM JP Morgan		1,105,955,401.38		1.21		45.36		3.11		58.98		14.61

		Custom EM Benchmark						40.80		7.20		51.24		9.87

		EM Pzena		576,942,110.20		0.63		63.71		18.45		73.18		11.54		14.27

		Custom EM Benchmark						40.80		7.20		51.24		9.87		14.04

		EM QMA		0.01		0.00		0.16		0.00		0.17

		Custom EM Benchmark						40.80		7.20		51.24

		EM Parametric		15,910.28		0.00		0.03		0.01		0.04		(12.56)		(2.43)

		Custom EM Benchmark						40.80		7.20		51.24		9.87		14.04

		EM Blackrock		2,824,578,075.58		3.09		38.26		5.80		48.22		8.73		13.17

		Custom EM Benchmark						40.80		7.20		51.24		9.87		14.04

		EM Schroder		608,161,633.14		0.67		46.68		6.59		57.08		12.91		16.72

		Custom EM Benchmark						40.80		7.20		51.24		9.87		14.04

		Equity Oriented Hedge Funds		27,388,498.87		0.03		6.48		4.36		11.20		(1.48)		2.64		1.31		3.57

		50 HFRI EH 50 HFRI ED ACTIVIST (1M Lag)						41.25		16.56		47.78		10.28		9.51		7.32		6.27

		Private Equity		10,292,730,803.33		11.26		29.74		16.08		33.40		15.37		14.34		14.61		14.80

		Custom Cambridge Blend						37.12		13.09		24.89		17.06		16.62		14.24		14.58

		Debt-Related Private Equity		1,250,747,726.57		1.37		24.38		13.34		28.39		9.47		10.11		9.02

		BarCap Corp HY + 300 bps (1 Qtr lag)						26.97		8.52		12.71		9.81		12.28		8.64

		Buyouts-Venture Capital		9,041,983,076.76		9.89		30.49		16.44		34.11		15.67		14.52		14.74		14.89

		Custom Cambridge Blend						37.12		13.09		24.89		17.06		16.62		14.24		14.58

		CVC Credit Partners EU DL II Co-Invest

		PREFERRED BENCHMARK NOT ASSIGNED

		REAL RETURN		7,132,275,052.25		7.80		18.29		11.80		21.21		5.85		7.90		7.14

		Real Return Benchmark						2.98		2.57		(0.65)		2.32		4.81		4.03

		Real Estate		5,077,588,144.38		5.55		15.76		10.00		17.41		7.43		8.92		10.25

		Real Estate Index						(0.41)		1.10		0.34		3.99		5.27		7.34

		GLOBAL REITS		537,516,309.50		0.59		28.56		11.52		34.07		9.19		8.00		7.14

		FTSE EPRA Nareit Developed TR						33.63		15.07		37.24		7.63		6.56		6.14

		REAL PROPERTY EQUITY		550,300,770.84		0.60		31.44		17.22		36.51		10.80		7.47		7.89

		FTSE/EPRA NAREIT NA						36.77		19.75		41.41		9.78		6.70		7.41

		Real Estate - Equity exc TRA		119,856,000.00		0.13		30.93		18.27		34.09		12.48		8.60

		FTSE/EPRA NAREIT NA						36.77		19.75		41.41		9.78		6.70

		Real Estate - Equity		3,372,095,463.98		3.69		13.57		9.61		13.95		7.12		9.65		11.23

		Real Estate Index						(0.41)		1.10		0.34		3.99		5.27		7.34

		Real Estate - Debt		489,882,724.83		0.54		5.45		3.68		9.14		4.47		4.20		5.26

		Barclays CMBS 2.0 Baa + 100 bps (Qtr lag)						22.93		18.35		(4.55)		6.96		8.44		6.77

		GL Breakout Real Estate		7,936,875.23		0.01

		PREFERRED BENCHMARK NOT ASSIGNED

		Real Assets		2,054,686,907.87		2.25		25.22		16.61		32.17		2.06		5.21		1.08

		Custom Commodities and Real Asset Benchmark						12.07		6.01		(6.25)		(3.21)		2.79		(2.47)

		Commodities non Equity		1,848,972,853.93		2.02		22.55		14.57		31.05		3.06		6.53		2.00		0.61

		CA Energy Upst & Royalties & PE Lagged Daily						11.46		6.08		(14.35)		(7.31)		0.15		(3.60)		0.38

		MLPS		205,714,053.89		0.22		53.75		38.26		43.37		(1.37)		(0.57)

		Alerian MLP Daily						55.91		40.56		43.63		(2.50)		(1.06)

		INCOME		15,395,119,058.10		16.84		8.55		2.87		12.05		6.58		6.41		5.44

		Income Benchmark						6.92		0.38		9.44		7.11		6.60		4.95

		High Yield		2,065,105,648.12		2.26		14.60		2.26		15.65		6.65		7.18

		Custom High Yield Bench						13.82		2.25		14.90		7.09		7.38

		HIGH YIELD		387,842,338.96		0.42		14.66		2.89		15.51		6.22		7.57		5.86		6.83

		Custom High Yield Bench						13.82		2.25		14.90		7.09		7.38		5.39		6.41

		HIGH YIELD ETFS		594,905,917.54		0.65		12.69		1.20		12.19		7.70		7.04		4.57

		Custom High Yield Bench						13.82		2.25		14.90		7.09		7.38		5.39

		HIGH YIELD NOMURA		204,745,568.78		0.22		16.97		3.12		18.32		6.13		7.05		5.43		6.78

		Custom High Yield Bench						13.82		2.25		14.90		7.09		7.38		5.39		6.41

		COMMON D HIGH YIELD PGIM		245,224,995.89		0.27		13.48		1.85		14.15		8.01

		Custom High Yield Bench						13.82		2.25		14.90		7.09

		COMMON D HY ALLIANCE BERNSTEIN		246,992,538.52		0.27		16.31		2.99		17.40		7.60

		Custom High Yield Bench						13.82		2.25		14.90		7.09

		COMMON D HIGH YIELD WELLINGTON		205,642,347.90		0.22		11.96		1.20		13.04		7.08

		Custom High Yield Bench						13.82		2.25		14.90		7.09

		COMMON D HY HOTCHKIS WILEY		179,751,940.52		0.20		16.80		3.72		18.19		5.63

		Custom High Yield Bench						13.82		2.25		14.90		7.09

		Private Credit		5,870,396,597.37		6.42		19.07		10.71		26.29		7.26		9.50		8.15		9.44

		BBG Barclays US Corp HY 1M lag +100bps						15.66		4.29		20.85		8.06		8.53

		Global Diversified Credit EQ		0.00		0.00		5.35		0.00		(0.49)		3.95		7.57

		BBG BARC Corp HY (Dly)						13.85		2.25		14.96		7.11		7.39

		GLOBAL CREDIT FUNDS		5,428,379,415.06		5.94		19.54		10.28		27.26		7.63		9.64		8.25		8.55

		BBG BARC Corp HY One Month Lag						14.62		3.86		19.67		7.00		7.46		5.49		6.43

		Credit-Oriented Hedge Funds		442,017,182.30		0.48		14.46		14.89		18.59		0.79		4.10		2.96

		50 HFRI DR 50 HFRI CA (1M Lag)						28.20		12.65		32.44		7.19		8.20		4.76

		Investment Grade Credit		7,459,616,561.61		8.16		(0.63)		(3.29)		0.66		6.39		4.26		4.02		4.88

		Custom Investment Grade Credit Benchmark						(0.30)		(2.99)		1.02		6.10		4.22		3.88		4.16

		DEFENSIVE		14,149,550,106.27		15.48		0.67		(0.07)		1.01		3.30		2.64

		Liquidity Benchmark						(0.79)		(0.94)		(0.69)		2.91		1.94

		Cash Equivalants		5,649,763,032.27		6.18		0.23		0.09		0.26		1.80		1.65		1.42		1.49

		ICE BofA US 3-Month Treasury Bill						0.10		0.03		0.11		1.40		1.18		0.87		0.63

		Consolidated Police and Fire		495,451.38		0.00		0.11		0.04		0.13		1.39		1.21		0.92		0.68

		BBG BARC MBS (Dly)						(0.38)		(0.73)		(0.47)		3.81		2.44		2.61		2.65

		NJEN Cash		1,762,484,148.38		1.93		0.13		0.06		0.15		1.40		1.21		0.92		0.68

		ICE BofA US 3-Month Treasury Bill						0.10		0.03		0.11		1.40		1.18		0.87		0.63

		NJEP Cash		1,342,715,854.92		1.47		0.34		0.15		0.37		2.15		2.20		2.12		2.10

		ICE BofA US 3-Month Treasury Bill						0.10		0.03		0.11		1.40		1.18		0.87		0.63

		SHORT TERM CASH EQUIV		58,862,236.13		0.06		0.65		0.23		0.74		2.45		2.08		1.59

		ICE BofA US 3-Month Treasury Bill						0.10		0.03		0.11		1.40		1.18		0.87

		Judicial Retirement System Cash		13,244,869.21		0.01		0.11		0.04		0.13		1.32		1.16		0.88		0.66

		ICE BofA US 3-Month Treasury Bill						0.10		0.03		0.11		1.40		1.18		0.87		0.63

		Police and Fire Retirement System Cash		918,056,114.74		1.00		0.11		0.04		0.13		1.27		1.11		0.98		0.73

		ICE BofA US 3-Month Treasury Bill						0.10		0.03		0.11		1.40		1.18		0.87		0.63

		Prison Officers Cash		4,333,452.94		0.00		0.11		0.04		0.13		1.39		1.21		0.92		0.68

		ICE BofA US 3-Month Treasury Bill						0.10		0.03		0.11		1.40		1.18		0.87		0.63

		Public Employees Cash		980,748,040.59		1.07		0.11		0.04		0.13		1.29		1.13		0.87		0.66

		ICE BofA US 3-Month Treasury Bill						0.10		0.03		0.11		1.40		1.18		0.87		0.63

		State Police Cash		33,920,035.62		0.04		0.11		0.04		0.13		1.33		1.17		0.89		0.67

		ICE BofA US 3-Month Treasury Bill						0.10		0.03		0.11		1.40		1.18		0.87		0.63

		Teachers Cash		534,902,828.35		0.59		0.11		0.04		0.13		1.28		1.12		0.85		0.65

		ICE BofA US 3-Month Treasury Bill						0.10		0.03		0.11		1.40		1.18		0.87		0.63

		U.S. Treasuries		5,804,372,701.68		6.35		(4.02)		(3.29)		(3.93)		4.27		2.20		1.80		3.20

		Custom Government Benchmark						(3.84)		(3.20)		(3.75)		4.44		2.54		2.35		2.70

		Risk Mitigation Strategies		2,695,414,372.34		2.95		11.08		6.39		12.64		6.16		5.20		4.06

		T-Bill + 300 BP						2.88		1.27		3.16		4.48		4.26		3.94

		Absolute Return Hedge Funds		2,695,414,082.37		2.95		11.08		6.39		12.64		6.16		5.20		4.06

		T-Bill + 300 BP						2.88		1.27		3.16		4.48		4.26		3.94

		Int'l Hedges		289.96		0.00

		PREFERRED BENCHMARK NOT ASSIGNED

		Opportunistic Private Equity		551,181,451.13		0.60		29.88		18.97		34.93		11.84		11.91		10.50

		Custom Cambridge Blend						37.12		13.09		24.89		17.06		16.62		14.24

		OTHER		40,751,162.18		0.04

		PREFERRED BENCHMARK NOT ASSIGNED

		NJBE GL BREAKOUT		23,394,053.84		0.03

		BBG BARC MBS (Dly)

		GL Breakout Hedge Fund		826,311.71		0.00

		FUND OF FUND LAG

		Hedge Fund Cash Cusip Breakout		16,530,796.62		0.02		(43.34)		(7.23)		32.94		3.30		11.65		10.10

		ICE BofA US 3-Month Treasury Bill						0.10		0.03		0.11		1.40		1.18		0.87

		COMMON L INVESTMENT		0.01		0.00				0.00		0.00		0.00

		ICE BofA US 3-Month Treasury Bill								0.03		0.11		1.40

		08:42
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ExxonMobil Corporation Proxy Vote

4

• ExxonMobil’s (XOM’s) 2021 Annual Shareholder Meeting was held on May 26
• XOM is the largest North American energy firm and DOI’s largest energy holding
• Start-up activist investor, Engine No.1 proposed a slate of 4 dissident directors
• Following thorough research, DOI supported the full Engine No. 1 slate

• The Division held meetings with Engine No.1, ISS, ExxonMobil and director
nominee Mr. Runevad

• DOI concluded that the dissident nominees possessed key experience and
expertise lacking among the board incumbents

• ESG Committee members supported a vote for the full dissident slate
• Despite extensive efforts by XOM management to support incumbents, Three of

the four dissident directors won seats on the XOM board
• This vote marks a major shareholder engagement success that will likely have a

meaningful impact on the strategies of ExxonMobil and the energy sector overall
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Notification: Modifications to Magenta Fund Ltd.

Background: In April 2021, the Division invested $100 million in Magenta Fund Ltd. (the Fund) managed by Nephila 
Capital Ltd.(Nephila). The Fund targeted a combination of investments in traded catastrophe bonds (Cat Bonds) and 
insurance-linked strategies (ILS) contracts, with an anticipated allocation of 50/50 to each category of investment.

Modification: In May 2021, Nephila notified the Division that, due to influx of large investors into reinsurance market, 
insurance yields for Cat Bonds had contracted significantly, making it unattractive to continue deploying cash into those 
investments until the next underwriting cycle in January 2022. As a result, Nephila has proposed altering the allocation of 
the Fund’s investments for the remainder of the 2021 calendar year from 50 percent Cat Bonds and 50 percent ILS 
contracts to 55 percent ILS contracts, 25 percent Cat Bonds and 20 percent cash, with the uninvested cash to be used for 
mid-season trades in connection with loss events. In the past, these mid-season trades were proven to be quite profitable. 
The Division is also considering modifying the investment to allow the Division to receive cash distributions subject to recall 
by the Fund.

Impact on Pension Fund: The targeted returns for the Fund are expected to decrease temporarily from the originally 
projected 4%-7% net return per cycle to a projected 2%-4% net return. These returns remain appealing given interest rates 
on securities with similar liquidity are currently returning near zero percent. Nephila has agreed to waive all management 
fees on excess uninvested cash commencing June 2021.

The Director is notifying the SIC of this modification in accordance with the
Alternative Investment Modification Procedures
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Notification: Modification to Funds Managed by Neuberger Berman

Background:  In 2018, Common Pension Fund E committed $200 million to NB/NJ Custom Investment Fund III.  During the 
September 30, 2020, Council meeting, the Division presented “an investment of up to $350 million in a separately managed 
investment vehicle (the “Fund”) to be managed by Neuberger Berman (the “Firm”).”

Modification:  The purpose of this notification is to clarify that the Fund presented at the September 2020 Council meeting is the 
existing NB/NJ Custom Investment Fund III, and not a new, distinct fund.

Impact on Pension Fund: None.

The Director is notifying the SIC of this modification in accordance with the
Alternative Investment Modification Procedures
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Notification: Update on Owl Rock/Dyal Merger

Background:  In connection with the Pension Fund’s $400 million commitment to Owl Rock Capital Corporation in 2016, the 
Pension Fund received 250,000 Class A Units in Owl Rock Capital Group (“ORCG”).  In May 2021, the Division was notified that 
ORCG and Dyal Capital Partners (“Dyal”) had merged into a newly formed entity, Blue Owl Capital Inc. (“Blue Owl”), a publicly-
traded entity (NYSE: OWL).  As of that date, the value of the Pension Fund’s interest in Blue Owl was estimated to be 
approximately $138 million.

Update:  During the March 2021 Council meeting, the Division notified the SIC that the Division expected to submit a revocable 
election to receive partnership units in Blue Owl Capital Holdings LP and Blue Owl Capital Carry LP in connection with the Owl 
Rock/Dyal merger, noting that if the Division was unable to successfully negotiate partnership terms it would receive shares of 
Blue Owl Class E common stock instead. After an unsuccessful negotiation of partnership terms, the Division now expects to 
receive approximately 11.68 million fully vested shares of OWL common stock (subject to a lock-up period) plus an additional 
1.125 million shares, subject to certain vesting provisions.

Impact on Pension Fund: The management team is unchanged as a result of the Owl Rock/Dyal Merger.  The Pension Fund will 
not be liable for any additional commitments of capital, nor will there be any management fees, incentive fees, carried interest or 
other similar fees in connection with the receipt of the Blue Owl shares.

The Director is notifying the SIC of this modification in accordance with the
Alternative Investment Modification Procedures
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Notification: Clarification of Stonepeak Infrastructure Fund IV LP Management Fee

Background: During the March 2021 IPC and SIC meetings, Division Staff presented a commitment of up to $200 million to 
Stonepeak Infrastructure Fund IV LP (the “Fund”), allocated as $125 million to the Fund and $75 million to a co-investment 
sidecar vehicle alongside the Fund. The Fund will invest across infrastructure assets primarily in North America. 

Clarification: At the March meetings, Division Staff described the Fund’s management fees as 1.225% p.a. on committed 
capital during the investment period and on net invested capital after the investment period ends. Staff hereby clarifies that 
the 1.225% fee is an initial fee that sunsets on the third anniversary of the Fund’s effective date (representing the fee 
arrangement for first close investors), and reverts back to 1.375% thereafter. The Fund’s effective date was October 31, 
2020 and the sunset will occur on October 31, 2023. The 1.375% fee (“Consultant Aggregation Management Fee”) is the fee 
level for clients of consultants whose aggregate client commitments are greater than or equal to $250m, which is the case 
with the Division’s consultant.

Impact on Pension Fund: The Division believes that the fee structure is advantageous to the Division, and does not 
anticipate a material impact to the Pension Fund. Both the 1.225% initial fee and the 1.375% subsequent fee are lower than 
the Fund’s standard fee of 1.5%. The 1.375% fee matches what the Division is paying on its $125 million commitment to 
Stonepeak Infrastructure Fund III. 

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