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““The mission of the New Jersey Division of Investment

is to achieve the best possible return at an acceptable

level of risk using the highest fiduciary standards.”



Pension Fund Net Returns(") for Periods Ending February 29, 2020
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(1) Returns are preliminary, unaudited, net of all fees, and exclude Police and Fire Mortgage Program. 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 calculated on a lagged basis.
This results in performance comparisons that may be less meaningful.

* Benchmark return not available for 25-Year period



Capital Markets Update (through March 12, 2020)

Capital Markets Update for periods ending March 12, 2020
Calendar YTD  Fiscal YTD One Year Three Years Five Years FYTD thru 2/19/2020 thru
(Annualized) (Annualized) 2/19/2020 3/12/2020
Global Equity Indices
MSCI ALL Country World Index -23.97 -17.18 -13.06 0.68 2.37 11.90 -25.99
US Equity Indices
Russell 3000 -23.84 -15.95 -11.26 2.66 5.04 15.99 -27.54
Russell 1000 -23.23 -15.10 -10.11 3.22 5.46 16.50 -27.13
Russell 2000 -32.53 -27.62 -26.43 -5.02 -0.55 8.96 -33.57
Russell Growth -19.05 -9.43 -3.33 8.84 8.72 21.94 -25.72
Russell Value -28.91 -22.67 -19.26 -3.60 1.22 9.86 -29.61
Non-US Equity Indices
MSCI EAFE -26.48 -21.33 -17.48 -2.74 -1.23 6.16 -25.90
MSCI Emerging Markets -20.63 -15.01 -13.83 0.82 0.96 6.10 -19.90
Fixed Income Indices
Bloomberg Barclays U.S. Aggregate 3.00 5.53 10.09 5.18 3.50 4.50 0.99
Bloomberg Barclays U.S. Treasury 6.82 8.52 13.12 5.77 3.58 3.92 4.43
Bloomberg Barclays U.S. Credit -0.60 3.44 9.60 5.55 4.02 6.82 -3.16
Bloomberg Barclays U.S. High Yield -8.76 -5.13 -1.78 2.55 3.72 5.27 -9.88

Source: Bloomberg



Asset Allocation and Net Returns by Asset Class (February 29, 2020)

ASSET ALLOCATION PERFORMANCE (for periods ending February 29, 2020)"

As of February 29, 2020 FYTD Calendar YTD Trailing Twelve Months Trailing Three Years
M A (%) Target (%) prerenee . senet
GLOBAL GROWTH
US Equity 21,173 28.54% 30.00% -1.46% 0.64% 1.53% -8.26% -8.33% 6.13% 7.46% 7.95% 9.40%
Non-US Dev Market Eq 8,700 11.73% 11.50% 0.23% -4.01% -4.51% -10.52% -10.58% 0.25% -0.42% 4.51% 3.90%
Emerging Market Eq 4,959 6.68% 6.50% 0.18% -3.64% -3.09% -10.13%  -9.59% -1.66% -1.57% 4.10% 5.03%
Private Equity 8,420 11.35% 12.00% -0.65% -0.08% 4.26% 0.31% 0.00% 5.42% 8.60% 12.01% 14.85%
Equity-Oriented HFs 52 0.07% 0.00% 0.07% -5.89% 7.01% 2.34% 1.53% 0.87% 7.83% -0.39% 3.93%
TOTAL GLOBAL GROWTH 43,303 58.38% 56.25% 2.13% -0.91% 0.27% -7.40% -7.26% 3.93% 5.04% 7.41% 8.70%
REAL RETURN
Real Assets 1,972 2.66% 2.50% 0.16% -4.39% -2.58% -2.72% 0.00% -5.38% -1.77% 3.07% 4.88%
Real Estate 5,180 6.98% 6.25% 0.73% 3.79% 1.86% -0.42% 0.00% 9.30% 4.64% 10.41% 6.34%
TOTAL REAL RETURN 7,153 9.64% 8.75% 0.89% 1.31% 0.61% -1.07% 0.00% 4.53% 1.07% 8.09% 6.00%
INCOME
Investment Grade Credit 7,204 9.71% 10.00%  -0.29% 7.54% 7.49% 4.30% 4.11% 14.14% @ 14.02% 6.08% 5.97%
High Yield 1,063 1.43% 2.50% -1.07% 2.38% 2.54% -1.63% -1.38% 5.92% 6.10% 4.55% 4.86%
Private Credit 5,426 7.32% 6.00% 1.32% 1.69% 7.08% 0.92% 2.19% 7.19% 10.49% 7.29% 6.92%
TOTAL INCOME 13,693 18.46% 21.50% -3.04% 4.54% 6.23% 2.45% 2.86% 10.00% 11.39% 6.19% 6.34%
DEFENSIVE
Cash Equivalents 3,776 5.09% 5.50% -0.41% 1.69% 1.31% 0.37% 0.28% 2.83% 2.18% 2.31% 1.73%
U.S. Government 3,074 4.14% 3.00% 1.14% 7.00% 6.83% 5.32% 5.16% 11.97% @ 12.15% 4.62% 4.81%
Risk Mitigation Strategies 2,474 3.34% 5.00% -1.66% 4.08% 3.36% 2.42% 0.77% 9.16% 5.31% 4.62% 4.83%
TOTAL DEFENSIVE 9,324 12.57% 8.50% 4.07% 3.76% 3.64% 2.28% 2.25% 7.10% 6.03% 3.35% 2.96%
OTHER
OPPORTUNISTIC PE 451 0.61% 4.96% 4.26% 4.16% 0.00% -1.04% 8.60% 7.15% 14.85%
OTHER 252 0.34%
TOTAL FUND @ 74177 100.00% 0.93% 1.95% -3.81% -3.55% 5.50% 6.10% 6.78% 7.31%

(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 for certain time periods.



AA  Chart - Feb2020



										ASSET ALLOCATION 										PERFORMANCE (for periods ending February 29, 2020)(1)

										As of February 29, 2020										FYTD						Calendar YTD						Trailing Twelve Months						Trailing Three Years

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



						GLOBAL GROWTH

						US  Equity				21,173		28.54%		30.00%		-1.46%				0.64%		1.53%				-8.26%		-8.33%				6.13%		7.46%				7.95%		9.40%

						Non-US Dev Market Eq				8,700		11.73%		11.50%		0.23%				-4.01%		-4.51%				-10.52%		-10.58%				0.25%		-0.42%				4.51%		3.90%

						Emerging Market Eq				4,959		6.68%		6.50%		0.18%				-3.64%		-3.09%				-10.13%		-9.59%				-1.66%		-1.57%				4.10%		5.03%

						Debt-Related PE				939		1.25%		2.00%		-0.75%				-1.18%		6.61%				1.04%		1.09%				1.51%		13.03%				6.84%		9.54%

						Buyouts/Venture Cap 				7,481		10.09%		8.25%		1.84%				0.01%		4.26%				0.22%		0.00%				5.52%		8.60%				12.04%		14.85%

						Private Equity				8,420		11.35%		12.00%		-0.65%				-0.08%		4.26%				0.31%		0.00%				5.42%		8.60%				12.01%		14.85%

						Equity-Oriented HFs				52		0.07%		0.00%		0.07%				-5.89%		7.01%				2.34%		1.53%				0.87%		7.83%				-0.39%		3.93%

						TOTAL GLOBAL GROWTH				43,303		58.38%		56.25%		2.13%				-0.91%		0.27%				-7.40%		-7.26%				3.93%		5.04%				7.41%		8.70%



						REAL RETURN

						Real Assets				1,972		2.66%		2.50%		0.16%				-4.39%		-2.58%				-2.72%		0.00%				-5.38%		-7.77%				3.07%		4.88%

						Real Estate 				5,180		6.98%		6.25%		0.73%				3.79%		1.86%				-0.42%		0.00%				9.30%		4.64%				10.41%		6.34%

						TOTAL REAL RETURN				7,153		9.64%		8.75%		0.89%				1.31%		0.61%				-1.07%		0.00%				4.53%		1.07%				8.09%		6.00%



						INCOME

						Investment Grade Credit				7,204		9.71%		10.00%		-0.29%				7.54%		7.49%				4.30%		4.11%				14.14%		14.02%				6.08%		5.97%

						High Yield				1,063		1.43%		2.50%		-1.07%				2.38%		2.54%				-1.63%		-1.38%				5.92%		6.10%				4.55%		4.86%

						Global Diversified Credit				4,690		6.25%		5.00%		1.25%				2.38%		6.38%				1.25%		2.03%				7.99%		9.40%				7.69%		5.87%

						Credit-Oriented HFs				638		0.85%		1.00%		-0.15%				-4.90%		2.55%				-0.81%		1.55%				-3.94%		4.61%				0.30%		4.05%

						Private Credit				5,426		7.32%		6.00%		1.32%				1.69%		7.08%				0.92%		2.19%				7.19%		10.49%				7.29%		6.92%

						TOTAL INCOME				13,693		18.46%		21.50%		-3.04%				4.54%		6.23%				2.45%		2.86%				10.00%		11.39%				6.19%		6.34%



						DEFENSIVE

						Cash Equivalents				3,776		5.09%		5.50%		-0.41%				1.69%		1.31%				0.37%		0.28%				2.83%		2.18%				2.31%		1.73%

						U.S. Government				3,074		4.14%		3.00%		1.14%				7.00%		6.83%				5.32%		5.16%				11.97%		12.15%				4.62%		4.81%

						Risk Mitigation Strategies				2,474		3.34%		5.00%		-1.66%				4.08%		3.36%				2.42%		0.77%				9.16%		5.31%				4.62%		4.83%

						TOTAL DEFENSIVE				9,324		12.57%		8.50%		4.07%				3.76%		3.64%				2.28%		2.25%				7.10%		6.03%				3.35%		2.96%



						OTHER

						OPPORTUNISTIC PE				451		0.61%								4.96%		4.26%				4.16%		0.00%				-1.04%		8.60%				7.15%		14.85%

						OTHER				252		0.34%



						TOTAL FUND (2)				74,177		100.00%								0.93%		1.95%				-3.81%		-3.55%				5.50%		6.10%				6.78%		7.31%































SS Download-Class

		PERFORMANCE SUMMARY

		RETURN TYPE: Net All

		UPDATED CLASSIFICATION EX PFRS As of 29-Feb-20

		Name		Ending Market Value		% of Total Assets		Fiscal YTD		YTD		1 Year		3 Year		5 Year		10 Year		20 Year		15 Year		25 Year

		Total Pension Fund ex Police & Fire Mortgages w/ Hedges		74,177,111,203.28		100.00		0.93		(3.81)		5.50		6.78		5.90		7.97		5.26		6.56		7.98

		    Policy Index						1.95		(3.55)		6.10		7.31		6.09		7.64		5.21		6.01		

		    GLOBAL GROWTH 		43,303,448,263.21		58.38		(0.91)		(7.40)		3.93		7.41		6.50								

		        Global Growth Benchmark						0.27		(7.26)		5.04		8.70		7.29								

		        U.S. Equity		21,172,640,802.95		28.54		0.64		(8.26)		6.13		7.95		7.58		12.07				8.71		

		            Custom US Policy Bench						1.53		(8.33)		7.46		9.40		9.00		12.60						

		            COMMON D DOM EQTY		21,133,242,454.24		28.49		0.98		(8.26)		6.41												

		                Custom US Policy Bench						1.53		(8.33)		7.46												

		            DIVERSIFIED		4,619,851.79		0.01		(5.94)		(8.27)		(0.16)		6.72		7.14								

		                Custom US Policy Bench						1.53		(8.33)		7.46		9.40		9.00								

		            Domestic Equity Multisector		3,984.60		0.00																		

		                Custom US Policy Bench																						

		            Special Situations		34,774,512.31		0.05		0.61		(12.35)		14.84		2.28										

		                S&P 500 INDEX (DAILY)						1.75		(8.27)		8.19		9.87										

		        Non U.S. Developed Mkt Equity		8,699,942,702.49		11.73		(4.01)		(10.52)		0.25		4.51		2.32								

		            Custom EAFE + Canada Benchmark						(4.51)		(10.58)		(0.42)		3.90		1.96								

		            Int'l DM Diversified		8,163.16		0.00		(9.97)		(7.23)		(9.75)												

		                Custom EAFE + Canada Benchmark						(4.51)		(10.58)		(0.42)												

		            Int'l DM Passive		7,873,458,448.49		10.61		(4.12)		(10.51)		0.35		4.27		2.26								

		                Custom DM All Sectors Benchmark 						(4.51)		(10.58)		(0.32)		3.84		1.93								

		            Int'l DM ETFs		142,529,237.51		0.19		(3.69)		(10.65)		0.62		4.96		1.14								

		                Custom EAFE + Canada Benchmark						(4.51)		(10.58)		(0.42)		3.90		1.96								

		            Int'l Equity Healthcare		7,293,344.51		0.01		(4.98)		(0.56)		(3.53)		3.79		1.12								

		                Custom EAFE + Canada Healthcare Benchmark						6.92		(6.54)		10.92		9.64		3.48								

		            Int'l SC Wasatch		254,617,338.30		0.34		(5.43)		(12.05)		(0.75)		6.11										

		                Custom ACWI ex USA Small Cap Benchmark						(3.46)		(12.01)		(2.11)		2.88										

		            Int'l SC Amer. Century		199,794,594.99		0.27		2.17		(7.49)		6.82		7.76										

		                Custom ACWI ex USA Small Cap Benchmark						(3.46)		(12.01)		(2.11)		2.88										

		            Int'l SC Acadian		222,241,575.54		0.30		(4.03)		(11.96)		(2.48)		3.27										

		                Custom EAFE + Canada Small Cap Benchmark						(2.60)		(12.34)		(0.89)		3.79										

		        Emerging Market Equity		4,958,708,482.31		6.68		(3.64)		(10.13)		(1.66)		4.10		2.25								

		            Custom EM Benchmark						(3.09)		(9.59)		(1.57)		5.03		2.86								

		            EM Morgan Stanley		47,639.04		0.00		(0.29)		(0.63)		(0.36)		1.64		0.21		2.36						

		                Custom EM Benchmark						(3.09)		(9.59)		(1.57)		5.03		2.86								

		            EM Lazard		330,445,363.10		0.45		(5.14)		(12.74)		(3.56)		0.28		0.99		3.35						

		                Custom EM Benchmark						(3.09)		(9.59)		(1.57)		5.03		2.86								

		            EM Pictet		12,544,444.82		0.02		2.58		(1.00)		1.64		1.89		4.03		5.06						

		                Custom EM Benchmark						(3.09)		(9.59)		(1.57)		5.03		2.86								

		            EM Wellington		34,648.47		0.00		4,525.78		0.12		4,483.53		312.32		134.27		54.54						

		                Custom EM Benchmark						(3.09)		(9.59)		(1.57)		5.03		2.86								

		            EM JP Morgan		749,729,655.87		1.01		(1.45)		(8.71)		4.85		8.70										

		                Custom EM Benchmark						(3.09)		(9.59)		(1.57)		5.03										

		            EM Pzena		378,715,883.44		0.51		(8.81)		(13.50)		(11.23)		1.62										

		                Custom EM Benchmark						(3.09)		(9.59)		(1.57)		5.03										

		            EM QMA		(43.45)		0.00																		

		                Custom EM Benchmark																						

		            EM Parametric		16,950.56		0.00		9.51		0.18		14.02		(6.83)										

		                Custom EM Benchmark						(3.09)		(9.59)		(1.57)		5.03										

		            EM Blackrock		3,069,766,590.05		4.14		(3.87)		(9.93)		(2.23)		4.49										

		                Custom EM Benchmark						(3.09)		(9.59)		(1.57)		5.03										

		            EM Schroder		417,407,350.39		0.56		(0.16)		(9.12)		2.45		7.69										

		                Custom EM Benchmark						(3.09)		(9.59)		(1.57)		5.03										

		        Equity Oriented Hedge Funds		51,765,227.17		0.07		(5.89)		2.34		0.87		(0.39)		0.09								

		            50 HFRI EH 50 HFRI ED ACTIVIST (1M Lag)						7.01		1.53		7.83		3.93		4.45								

		        Private Equity		8,420,391,048.29		11.35		(0.08)		0.31		5.42		12.01		12.39								

		            Custom Cambridge Blend						4.26		0.00		8.60		14.85		11.54								

		            Debt-Related Private Equity		939,087,216.74		1.27		(1.18)		1.04		1.51		6.84		7.37								

		                BarCap Corp HY + 300 bps (1 Qtr lag)						6.61		1.09		13.03		9.54		8.61								

		            Buyouts-Venture Capital		7,481,303,831.55		10.09		0.01		0.22		5.52		12.04		12.41								

		                Custom Cambridge Blend						4.26		0.00		8.60		14.85		11.54								

		    REAL RETURN 		7,152,768,357.46		9.64		1.31		(1.07)		4.53		8.09		7.81								

		        Real Return Benchmark						0.61		0.00		1.07		6.00		4.89								

		        Real Estate		5,180,342,734.98		6.98		3.79		(0.42)		9.30		10.41		10.81								

		            Real Estate Index						1.86		0.00		4.64		6.34		8.36								

		            GLOBAL REITS		483,957,756.88		0.65		2.05		(5.83)		7.43		7.39		4.95								

		                 FTSE EPRA Nareit Developed TR						(0.98)		(7.39)		2.85		5.24		4.02								

		            REAL PROPERTY EQUITY		502,196,777.59		0.68		1.15		(6.26)		6.45		5.34		4.83								

		                 FTSE/EPRA NAREIT NA						(0.85)		(6.97)		3.09		4.14		4.51								

		            Real Estate - Equity exc TRA		104,796,000.00		0.14		1.77		(5.88)		7.66		5.98										

		                 FTSE/EPRA NAREIT NA						(0.85)		(6.97)		3.09		4.14										

		            Real Estate - Equity		3,434,182,243.69		4.63		4.74		1.47		10.31		11.82		12.52								

		                Real Estate Index						1.86		0.00		4.64		6.34		8.36								

		            Real Estate - Debt		630,478,809.66		0.85		2.00		(0.31)		6.08		7.90		5.27								

		                Barclays CMBS 2.0 Baa + 100 bps (Qtr lag)						8.27		0.03		14.10		11.50		7.37								

		            GL Breakout Real Estate		24,731,147.17		0.03																		

		                PREFERRED BENCHMARK NOT ASSIGNED																						

		        Real Assets		1,972,425,622.48		2.66		(4.39)		(2.72)		(5.38)		3.07		1.65								

		            Custom Commodities and Real Asset Benchmark						(2.58)		0.00		(7.77)		4.88		(1.51)								

		            Real Assets non Equity		1,764,661,514.62		2.38		(1.32)		(0.52)		(2.86)		5.23		3.08		2.83						

		                CA Energy Upst & Royalties & PE Lagged Daily						(6.21)		0.00		(11.20)		3.59		(3.40)		4.71						

		            MLPS		207,764,107.82		0.28		(23.77)		(18.06)		(21.30)		(10.63)										

		                Alerian MLP Daily						(26.09)		(18.87)		(23.46)		(12.41)										

		    INCOME		13,693,293,764.07		18.46		4.54		2.45		10.00		6.19		5.60								

		        Income Benchmark						6.23		2.86		11.39		6.34		5.21								

		        High Yield		1,063,292,210.14		1.43		2.38		(1.63)		5.92		4.55		5.50								

		            Custom High Yield Bench						2.54		(1.38)		6.10		4.86		5.19								

		            HIGH YIELD		189,033,041.37		0.25		1.87		(2.11)		5.41		5.04		6.26								

		                Custom High Yield Bench						2.54		(1.38)		6.10		4.86		5.19								

		            HIGH YIELD ETFS		1,497,096.00		0.00		1.98		(1.75)		5.52		4.37		3.74								

		                Custom High Yield Bench						2.54		(1.38)		6.10		4.86		5.19								

		            HIGH YIELD NOMURA		182,509,417.32		0.25		2.05		(1.88)		4.47		3.74		4.91		7.56						

		                Custom High Yield Bench						2.54		(1.38)		6.10		4.86		5.19		7.27						

		            COMMON D HIGH YIELD PGIM		171,398,436.37		0.23		2.99		(1.87)		8.02		5.41										

		                Custom High Yield Bench						2.54		(1.38)		6.10		4.86										

		            COMMON D HY ALLIANCE BERNSTEIN		192,798,469.27		0.26		2.94		(1.68)		6.21		4.39										

		                Custom High Yield Bench						2.54		(1.38)		6.10		4.86										

		            COMMON D HIGH YIELD WELLINGTON		164,482,320.89		0.22		3.91		(0.85)		7.56		5.60										

		                Custom High Yield Bench						2.54		(1.38)		6.10		4.86										

		            COMMON D HY HOTCHKIS WILEY		161,573,428.92		0.22		0.60		(1.26)		4.04		3.26										

		                Custom High Yield Bench						2.54		(1.38)		6.10		4.86										

		        Private Credit		5,426,100,145.62		7.32		1.69		0.92		7.19		7.29		7.97		10.68						

		            Custom Private Credit Index						7.08		2.19		10.49		6.92		7.05								

		            Global Diversified Credit EQ		98,283,213.62		0.13		8.77		(2.88)		10.88		7.90										

		                BBG BARC Corp HY (Dly)						2.54		(1.38)		6.10		4.86										

		            GLOBAL CREDIT FUNDS		4,689,876,178.71		6.32		2.38		1.25		7.99		7.69		8.00		9.72						

		                BBG BARC Corp HY One Month Lag						6.38		2.03		9.40		5.87		6.00		7.44						

		            Credit-Oriented Hedge Funds		637,940,753.29		0.86		(4.89)		(0.79)		(3.93)		0.30		2.33								

		                50 HFRI DR 50 HFRI CA (1M Lag)						3.00		2.01		5.07		4.20		4.28								

		        Investment Grade Credit		7,203,901,351.98		9.71		7.54		4.30		14.14		6.08		4.57								

		            Custom Investment Grade Credit Benchmark						7.49		4.11		14.02		5.97		4.33								

		    DEFENSIVE		9,324,330,762.12		12.57		3.76		2.28		7.10		3.35		2.30								

		        Liquidity Benchmark						3.64		2.25		6.03		2.96		1.90								

		        Cash Equivalants		3,775,858,155.14		5.09		1.69		0.37		2.83		2.31		1.81								

		            ICE BofA US 3-Month Treasury Bill						1.31		0.28		2.18		1.73		1.13								

		            Consolidated Police and Fire		606,650.79		0.00		1.35		0.29		2.19		1.77		1.20								

		                BBG BARC MBS (Dly)						3.87		1.74		7.45		3.69		2.80								

		            NJEN Cash		960,177,279.55		1.29		1.35		0.29		2.19		1.77		1.20		0.69						

		                ICE BofA US 3-Month Treasury Bill						1.31		0.28		2.18		1.73		1.13		0.61						

		            NJEP Cash		1,986,737,138.00		2.68		1.79		0.37		3.40		2.96		2.70		2.14				2.54		

		                ICE BofA US 3-Month Treasury Bill						1.31		0.28		2.18		1.73		1.13		0.61				1.38		

		            SHORT TERM CASH EQUIV		499,940,486.26		0.67		2.14		0.68		3.63		2.71		1.91								

		                ICE BofA US 3-Month Treasury Bill						1.31		0.28		2.18		1.73		1.13								

		            Judicial Retirement System Cash		3,355,590.08		0.00		1.31		0.28		2.11		1.70		1.16								

		                ICE BofA US 3-Month Treasury Bill						1.31		0.28		2.18		1.73		1.13								

		            Police and Fire Retirement System Cash		62,075,160.69		0.08		1.18		0.27		1.96		1.62		1.11								

		                ICE BofA US 3-Month Treasury Bill						1.31		0.28		2.18		1.73		1.13								

		            Prison Officers Cash		4,727,508.40		0.01		1.35		0.29		2.19		1.77		1.20								

		                ICE BofA US 3-Month Treasury Bill						1.31		0.28		2.18		1.73		1.13								

		            Public Employees Cash		107,106,449.99		0.14		1.18		0.26		1.99		1.64		1.12								

		                ICE BofA US 3-Month Treasury Bill						1.31		0.28		2.18		1.73		1.13								

		            State Police Cash		13,063,296.50		0.02		1.30		0.28		2.10		1.70		1.17								

		                ICE BofA US 3-Month Treasury Bill						1.31		0.28		2.18		1.73		1.13								

		            Teachers Cash		138,068,594.88		0.19		1.19		0.27		1.98		1.63		1.11								

		                ICE BofA US 3-Month Treasury Bill						1.31		0.28		2.18		1.73		1.13								

		        U.S. Treasuries		3,074,542,924.93		4.14		7.00		5.32		11.97		4.62		2.80								

		            Custom Government Benchmark						6.83		5.16		12.15		4.81		3.02								

		        Risk Mitigation Strategies		2,473,929,682.07		3.34		4.08		2.42		9.16		4.62		2.93								

		            T-Bill + 300 BP						3.36		0.77		5.31		4.83		4.20								

		            Absolute Return Hedge Funds		2,473,929,420.58		3.34		4.08		2.42		9.16		4.62		2.93								

		                T-Bill + 300 BP						3.36		0.77		5.31		4.83		4.20								

		            Int'l Hedges		261.46		0.00																		

		                PREFERRED BENCHMARK NOT ASSIGNED																						

		    Opportunistic Private Equity		451,513,444.50		0.61		4.96		4.16		(1.04)		7.15		7.09								

		        Custom Cambridge Blend						4.26		0.00		8.60		14.85		11.54								

		    OTHER		251,756,611.89		0.34																		

		        PREFERRED BENCHMARK NOT ASSIGNED																						

		        NJBE GL BREAKOUT		35,876,396.37		0.05																		

		            BBG BARC MBS (Dly)																						

		        GL Breakout Hedge Fund		57,411,829.27		0.08																		

		            FUND OF FUND LAG																						

		        Hedge Fund Cash Cusip Breakout		158,468,386.24		0.21		(9.31)		(0.16)		(11.84)		9.69		2.86								

		            ICE BofA US 3-Month Treasury Bill						1.31		0.28		2.18		1.73		1.13								

		        COMMON L INVESTMENT		0.01		0.00				0.00		0.00												

		            ICE BofA US 3-Month Treasury Bill								0.28		2.18												
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Pension Fund Update: Change in Sector Allocation from December 31, 2019 — February 29, 2020
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Shifts in sector allocations were driven by the sharp repricing of the capital markets.

Source: State Street



Notification: Modification to Excellere Capital Fund lIll, L.P.

Background: In July 2015, the Division committed $50 million to Excellere Capital Fund Ill, L.P. (“the Fund”) ($550 million,
2017 vintage), a private equity fund managed by Excellere Partners (“Excellere”). As of September 30, 2019, the net asset
value of the Fund was $399.58 million, and it was marked at a net 1.31x total value multiple and 17.8% net IRR.

Modification: Excellere recently notified the Division that the co-founder of the firm, David L. Kessenich, passed away,
triggering a key person event for the Fund. A 120-day interim suspension period began on January 23, 2020. The Fund
intends to resume full operations, pending approval of the continuation plan.

Impact on Pension Fund: Mr. Kessenich’s participation in Excellere has been limited in recent years due to health issues.
He was supported by four other partners, who continue to serve as managing directors. The Excellere team has grown over
time and currently has 16 investment professionals (excluding Mr. Kessenich). Excellere has presented a continuation plan
to the Fund’s advisory committee and to all of the Fund’s investors. This plan is currently under review by the Division.

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