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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.”



Capital Markets Update (through March 31, 2024)

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

Global Equity Indices
MSCI ALL Country World Index 3.14 8.20 16.04 23.15 6.95 10.90

US Equity Indices

MSCI USA 3.18 10.41 19.81 30.17 10.79 15.00
Russell 1000 3.21 10.29 19.59 29.76 10.43 14.72
Russell 2000 3.58 5.17 13.76 19.60 -0.14 8.06
Russell 3000 3.23 10.02 19.27 29.19 9.75 14.30
Russell Growth 1.81 11.22 22.65 37.83 11.52 17.79
Russell Value 4.97 8.62 15.51 20.09 7.69 10.13

Non-US Equity Indices

MSCI EAFE 3.29 5.78 12.01 15.27 4.78 7.32
MSCI EAFE Canada 3.37 5.59 11.90 15.25 4.93 7.47
MSCI Emerging Markets 2.48 2.37 7.19 8.13 -5.05 2.22

Fixed Income Indices

Bloomberg Barclays U.S. Aggregate 0.92 -0.78 2.56 1.69 -2.45 0.36
Bloomberg Barclays U.S. Treasury 0.64 -0.96 1.45 0.05 -2.73 -0.08
Bloomberg Barclays U.S. Credit 1.23 -0.41 4.47 4.13 -1.86 1.39
Bloomberg Barclays U.S. High Yield 1.18 1.47 9.24 11.12 2.19 4.20
Real Estate

Bloomberg U.S. REIT Index 1.59 -2.03 4.89 6.21 0.78 2.69

Source: Bloomberg



Asset Allocation and Net Returns by Asset Class March 31, 2024

ASSET ALLOCATION PERFORMANCE (for periods ending March 31, 2024)("

As of March 31, 2024 FYTD YTD Three Year Five Year
GLOBAL GROWTH
US Equity 28,909 29.45% 28.00%  1.45% 19.28 19.31 9.88 9.96 10.02 9.99 14.31 14.59
Non-US Dev Market Eq 12,060 12.29% 12.75% -0.46% 12.06 12.00 558 561 538 4.98 7.83 7.40
Int'l Small Cap Eq 1,214 124% 1.25% -0.01% 8.52 10.55 250 2.12 -1.88 0.38 594 6.27
Emerging Market Eq 3,017 3.07% 5.50% -2.43% 6.63 7.05 261 222 -4.00 -5.19 3.33 224
Private Equity 11,012 11.22% 13.00% -1.78% 096 2.25 1.44  0.00 12.04 10.17 12.27 14.58
TOTAL GLOBAL GROWTH 56,214 57.26% 60.50% -3.24% 1271 12.69 6.64 6.01 7.79 7.86 11.35 12.42
REAL RETURN
Real Assets 2,240 228% 3.00% -0.72% -0.16 3.97 -029  0.00 9.92 1551 431 7.22
Real Estate 5,251 535% 8.00% -2.65% 0.81 -9.68 -0.37 -5.00 595  4.01 573 3.34
TOTAL REAL RETURN 7,491 7.63% 11.00% -3.37% 0.51 -597 -0.34 -3.63 710 7.31 529 478
INCOME
Investment Grade Credit 6,858 6.99% 7.00% -0.01% 3.48 3.72 -0.60 -0.57 222 212 0.94 0.97
High Yield 3,920 3.99% 4.50% -0.51% 890 9.24 135 147 205 219 4.07 4.19
Private Credit 6,920 7.05% 8.00% -0.95% 6.60 10.59 3.62 428 797 2.86 777 5.19
TOTAL INCOME 17,699 18.03% 19.50% -1.47% 581 7.24 150 1.89 2.53 0.47 411 324
DEFENSIVE
Cash Equivalents 9,882 10.07% 2.00% 8.07% 430 4.02 149 1.29 284 258 228 202
U.S. Treasuries 4,052 413% 4.00% 0.13% 1.65 1.45 -0.82 -0.96 252 273 0.01 -0.08
Risk Mitigation Strategies 2,807 2.86% 3.00% -0.14% 7.88 6.37 435 203 6.99 5.69 7.08 5.12
TOTAL DEFENSIVE 16,741 17.05% 9.00% 8.05% 420 3.87 140 0.54 189 1.34 2.43 1.91
OTHER
OPPORTUNISTIC PE 0 0.00%
OTHER 22 0.02%
TOTAL FUND @ 98,166 100.00% 8.85 8.72 4.27 3.63 5.71 5.82 8.06 8.89

(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.

*Equity Oriented Hedge Funds have been excluded from the table due to the lack of materiality.
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		ASSET ALLOCATION 														PERFORMANCE (for periods ending March 31, 2024)(1)

		As of March 31, 2024														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				28,909		29.45%		28.00%		1.45%				19.28		19.31				9.88		9.96				10.02		9.99				14.31		14.59

		Non-US Dev Market Eq				12,060		12.29%		12.75%		-0.46%				12.06		12.00				5.58		5.61				5.38		4.98				7.83		7.40

		Int'l Small Cap Eq				1,214		1.24%		1.25%		-0.01%				8.52		10.55				2.50		2.12				-1.88		0.38				5.94		6.27

		Emerging Market Eq				3,017		3.07%		5.50%		-2.43%				6.63		7.05				2.61		2.22				-4.00		-5.19				3.33		2.24

		Debt-Related PE								2.00%		-2.00%

		Buyouts/Venture Cap 								8.25%		-8.25%

		Private Equity				11,012		11.22%		13.00%		-1.78%				0.96		2.25				1.44		0.00				12.04		10.17				12.27		14.58

		TOTAL GLOBAL GROWTH				56,214		57.26%		60.50%		-3.24%				12.71		12.69				6.64		6.01				7.79		7.86				11.35		12.42



		REAL RETURN

		Real Assets				2,240		2.28%		3.00%		-0.72%				-0.16		3.97				-0.29		0.00				9.92		15.51				4.31		7.22

		Real Estate 				5,251		5.35%		8.00%		-2.65%				0.81		-9.68				-0.37		-5.00				5.95		4.01				5.73		3.34

		TOTAL REAL RETURN				7,491		7.63%		11.00%		-3.37%				0.51		-5.97				-0.34		-3.63				7.10		7.31				5.29		4.78



		INCOME

		Investment Grade Credit				6,858		6.99%		7.00%		-0.01%				3.48		3.72				-0.60		-0.57				-2.22		-2.12				0.94		0.97

		High Yield				3,920		3.99%		4.50%		-0.51%				8.90		9.24				1.35		1.47				2.05		2.19				4.07		4.19

		Global Diversified Credit								5.00%		-5.00%

		Credit-Oriented HFs								1.00%		-1.00%

		Private Credit				6,920		7.05%		8.00%		-0.95%				6.60		10.59				3.62		4.28				7.97		2.86				7.77		5.19

		TOTAL INCOME				17,699		18.03%		19.50%		-1.47%				5.81		7.24				1.50		1.89				2.53		0.47				4.11		3.24



		DEFENSIVE

		Cash Equivalents				9,882		10.07%		2.00%		8.07%				4.30		4.02				1.49		1.29				2.84		2.58				2.28		2.02						               

		U.S. Treasuries				4,052		4.13%		4.00%		0.13%				1.65		1.45				-0.82		-0.96				-2.52		-2.73				0.01		-0.08

		Risk Mitigation Strategies				2,807		2.86%		3.00%		-0.14%				7.88		6.37				4.35		2.03				6.99		5.69				7.08		5.12

		TOTAL DEFENSIVE				16,741		17.05%		9.00%		8.05%				4.20		3.87				1.40		0.54				1.89		1.34				2.43		1.91										                                           



		OTHER

		OPPORTUNISTIC PE				0		0.00%

		OTHER				22		0.02%



		TOTAL FUND (2)				98,166		100.00%								8.85		8.72				4.27		3.63				5.71		5.82				8.06		8.89

























Data

		Performance Summary

		RETURN TYPE: Net All

		UPDATED CLASSIFICATION EX PFRS As of 31-Mar-24



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

		Total Pension Fund ex Police & Fire Mortgages w/ Hedges		98,165,984,848.56		100.00		2.07967		8.85170		12.84075		4.26622		5.70933		8.06029		7.26355		7.13047		6.18677

		Policy Index						1.33158		8.72302		12.05718		3.62915		5.82578		8.88859		7.64399		6.84650		6.05221

		GLOBAL GROWTH 		56,213,782,725.87		57.26		2.85579		12.70949		19.12581		6.63821		7.78877		11.34894		9.53004

		Global Growth Policy Benchmark						2.51613		12.68713		18.72440		6.01553		7.86301		12.41898		10.30475

		U.S. Equity		28,908,621,595.78		29.45		3.20726		19.27991		29.20893		9.88262		10.02461		14.30605		11.77119		10.32912

		Custom US Policy Benchmark						3.24101		19.30759		29.31237		9.95726		9.98768		14.58736		12.59648

		Common D Domestic Equity		28,908,621,595.75		29.45		3.20650		19.26726		29.19432		9.88181		9.98236		14.34077

		Custom US Policy Benchmark						3.24101		19.30759		29.31237		9.95726		9.98768		14.58736

		Diversified Equity		0.01		0.00

		Custom US Policy Benchmark						3.24101

		Special Situations		0.01		0.00		0.00000		2.53901		12.71235		0.00000		10.20076		10.46693

		S&P 500 INDEX (DAILY)						3.21746		19.43959		29.88115		10.55593		11.49308		15.04996

		Common D US ETFs		0.01		0.00		0.00000		0.00000		0.00000		0.00000

		MSCI U.S. IMI Index						3.24101		19.30759		29.31237		9.95726

		Int'l DM Equity Composite		12,060,219,840.59		12.29		3.43253		12.06552		15.65637		5.57597		5.38032		7.83338

		Custom EAFE + Canada Benchmark						3.45256		11.99680		15.39602		5.61536		4.98459		7.40504

		Int'l DM Passive		11,221,891,606.66		11.43		3.44442		12.13909		15.75797		5.61488		5.46613		7.95275		5.23592

		Custom DM All Sectors Benchmark 						3.45256		11.99680		15.39602		5.61536		4.98459		7.45730		4.80319

		Int'l DM ETFs		799,316,616.88		0.81		3.42356		11.42404		14.64002		5.45881		4.34620		5.72164		3.42659

		Custom EAFE + Canada Benchmark						3.45256		11.99680		15.39602		5.61536		4.98459		7.40504		4.82176

		Int'l Equity Healthcare		1,894,177.58		0.00

		Custom EAFE + Canada Healthcare Benchmark						2.38768

		Int'l DM Diversified		37,117,439.48		0.04		0.24878						(2.09518)

		Custom EAFE + Canada Benchmark						3.45256						5.61536

		Int'l SC Equity Composite		1,214,426,451.52		1.24		2.68400		8.52137		9.29972		2.50373		(1.88551)		5.94107

		Custom ACWI ex USA Small Cap Benchmark						2.85901		10.54923		12.83064		2.11953		0.37911		6.26801

		Int'l SC Adviser Equity Composite		880,979,055.64		0.90		2.41709		8.40173		9.15217		2.57718		(2.55058)		5.50960

		Custom ACWI ex USA Small Cap Benchmark						2.85901		10.54923		12.83064		2.11953		0.37911		6.26801

		Int'l SC Wasatch		281,167,064.66		0.29		1.31115		3.28533		3.45380		(3.21139)		(6.97163)		1.61625

		Custom ACWI ex USA Small Cap Benchmark						2.85901		10.54923		12.83064		2.11953		0.37911		6.26801

		Int'l SC Amer. Century		237,769,244.63		0.24		2.29485		5.37321		6.36659		5.55660		(5.77358)		4.84557

		Custom ACWI ex USA Small Cap Benchmark						2.85901		10.54923		12.83064		2.11953		0.37911		6.26801

		Int'l SC Acadian		362,042,746.35		0.37		3.37460		14.99633		16.11637		5.52221		4.35994		9.82669

		Custom EAFE + Canada Small Cap Benchmark						4.04953		9.53349		10.08477		2.59598		(0.92530)		5.41757

		Common D Int'l Small Cap ETFs		333,447,395.88		0.34		3.39592		8.82381		9.66354		2.31018

		Custom ACWI ex USA Small Cap Benchmark						2.85901		10.54923		12.83064		2.11953

		EM Equity Composite		3,017,164,392.69		3.07		2.72833		6.63430		8.28670		2.61266		(4.00432)		3.33583

		Custom EM Benchmark						2.47618		7.05180		7.95098		2.22314		(5.18839)		2.23615

		EM ETFs		0.01		0.00		0.00000		(6.18221)		(4.29789)		0.00000		(7.92298)		(4.83204)		0.28486

		Custom EM Benchmark						2.47618		7.05180		7.95098		2.22314		(5.18839)		2.23615		3.03777

		EM Equity Composite  Advisor Only		3,017,164,392.68		3.07		2.72833		6.63381		8.26870		2.61266		(3.99803)		3.33989		3.10951

		Custom EM Benchmark						2.47618		7.05180		7.95098		2.22314		(5.18839)		2.23615		3.03777

		EM Adviser (Legacy) Composite		1,253.68		0.00		(2.11029)		52.17614		33.30860		7.71294		7.73179		9.79181		5.84421

		Custom EM Benchmark						2.47618		7.05180		7.95098		2.22314		(5.18839)		2.23615		3.03777

		EM Morgan Stanley		7.85		0.00

		Custom EM Benchmark						2.47618

		EM Pictet		0.01		0.00		0.00000		0.00000		0.00000		0.00000		(2.89772)		(0.22131)		2.70283

		Custom EM Benchmark						2.47618		7.05180		7.95098		2.22314		(5.18839)		2.23615		3.03777

		EM Wellington		934.32		0.00

		Custom EM Benchmark						2.47618

		EM Parametric		311.50		0.00

		Custom EM Benchmark						2.47618

		EM Blackrock		404,827.56		0.00		(9.38057)		(83.13106)		(82.96198)		(82.73508)		(48.83633)		(29.53587)

		Custom EM Benchmark						2.47618		7.05180		7.95098		2.22314		(5.18839)		2.23615

		EM Active Composite		3,016,758,311.43		3.07		2.73015		7.10638		9.08494		2.69727		(2.71282)		4.88992

		Custom EM Benchmark						2.47618		7.05180		7.95098		2.22314		(5.18839)		2.23615

		EM JP Morgan		1,035,302,067.42		1.05		2.01511		2.01868		0.79139		1.55683		(8.05776)		2.94201

		Custom EM Benchmark						2.47618		7.05180		7.95098		2.22314		(5.18839)		2.23615

		EM Schroder		651,307,905.61		0.66		3.41878		5.39350		7.70634		3.78009		(6.79463)		3.18459

		Custom EM Benchmark						2.47618		7.05180		7.95098		2.22314		(5.18839)		2.23615

		EM Value Composite		1,330,148,338.40		1.35		2.95615		12.36196		17.33503		3.07157		5.02518		7.49338

		Custom EM Benchmark						2.47618		7.05180		7.95098		2.22314		(5.18839)		2.23615

		EM Lazard		424,433,837.55		0.43		0.47512		10.52260		16.13404		0.23066		2.97152		4.59757		3.01789

		Custom EM Benchmark						2.47618		7.05180		7.95098		2.22314		(5.18839)		2.23615		3.03777

		EM Pzena		905,714,500.85		0.92		4.16147		13.24516		17.90642		4.45904		6.30009		9.54155

		Custom EM Benchmark						2.47618		7.05180		7.95098		2.22314		(5.18839)		2.23615

		Equity Oriented Hedge Funds		769,371.02		0.00		0.07503		23.87574		25.24081		37.13957		(24.87941)		(15.76607)		(7.45926)

		50 HFRI EH 50 HFRI ED ACTIVIST (1M Lag)						3.55844		13.72251		12.42588		9.04088		3.48737		7.35345		5.54660

		Private Equity		11,012,581,074.27		11.22		1.38396		0.96188		5.63766		1.44307		12.04155		12.27267		13.49502

		Custom Cambridge Blend						0.00000		2.25004		5.20384		0.00000		10.16610		14.58331		13.16981

		Debt Related Private Equity DOI-CPFE

		Bloomberg Corp HY + 300 bps (1 Qtr lag)						3.98339				16.86036		7.94599		5.07151		8.56970		7.77260

		Buyouts-Venture Capital DOI-CPFE

		Custom Cambridge Blend						0.00000				5.20384		0.00000		10.16610		14.58331		13.16981

		CPFA Buyouts-Venture Capital		256,908,429.29		0.26		4.96306				21.87905		4.96305

		PREFERRED BENCHMARK NOT ASSIGNED

		Private Equity GL Breakout DOI-CPFE

		Bloomberg US Mortgage Backed Securities						1.05921				1.38724		(1.04473)		(2.83830)		(0.38539)		1.11922		2.83361		3.60470

		NJAL GL Breakout		116,542,482.81		0.12

		PREFERRED BENCHMARK NOT ASSIGNED

		CPFA Debt Related PE		69,042,572.43		0.07		(0.19872)				27.50885		0.00219

		PREFERRED BENCHMARK NOT ASSIGNED

		REAL RETURN 		7,490,707,160.02		7.63		0.94762		0.50824		0.10515		(0.35070)		7.09446		5.28558		6.84400

		Real Return Policy Benchmark						(3.63530)		(5.97374)		(8.04485)		(3.63530)		7.31551		4.77644		5.07279

		Real Estate		5,250,790,629.29		5.35		1.53640		0.80272		(0.43049)		(0.37767)		5.95151		5.72575		8.83136

		Real Estate Index						(4.99835)		(9.67723)		(12.72907)		(4.99835)		4.01284		3.34310		6.33317

		Global REITS		1,158,823,928.87		1.18		3.22304		8.10485		8.53331		(0.70082)		(1.94886)		0.93334		4.17736

		 FTSE EPRA Nareit Developed TR						3.62605		7.97896		8.56513		(1.04712)		(0.19653)		0.74334		4.00231

		Real Property Equity		0.01		0.00		879,472,606.05547		2,161,890,384.40553		(4,325,242,474.12628)		879,472,606.05547

		 FTSE/EPRA NAREIT NA						1.95843		6.71590		9.33826		(0.64334)

		Real Estate - Equity exc TRA		103,776,000.00		0.11		1.94927		6.67681		8.53659		(1.29289)		1.67569		3.67718

		 FTSE/EPRA NAREIT NA						1.95843		6.71590		9.33826		(0.64334)		3.15159		3.12201

		Real Estate Equity DOI-CPFE

		Real Estate Index						(4.99835)				(12.72907)		(4.99835)		4.01284		3.34310		6.33317

		Real Estate Debt DOI-CPFE

		Bloomberg CMBS 2.0 Baa +100bp(Qtr lag)						2.31017				(5.12514)		4.58654		(3.60695)		(0.77235)		3.47974

		Real Estate GL Breakout  DOI-CPFE

		PREFERRED BENCHMARK NOT ASSIGNED

		Common A Real Estate		107,957,769.31		0.11		0.00000		(10.26648)		(10.74597)		(4.20102)

		Real Estate Index						(4.99835)		(9.67723)		(12.72907)		(4.99835)

		Real Assets		2,239,916,530.73		2.28		(0.40828)		(0.16395)		1.41325		(0.29036)		9.92230		4.31467		3.06489

		Custom Cambridge Blend for Real Assets						0.00000		3.97528		4.53841		0.00000		15.50972		7.22551		2.71993

		Real Assets NJDOI

		CA Energy Upst & Royalties & PE Lagged Daily

		MLPS		(0.01)		0.00		0.00000		0.00000		0.00000		0.00000		10.79128		2.11972

		Alerian MLP Daily						4.52554		31.38702		38.46144		13.88698		29.44082		11.46112

		Common A Real Assets		470,408,568.44		0.48		0.85163		4.18437		10.91422		2.49240

		CA Energy Upst & Royalties & PE Lagged Daily

		Commodities Real Assets DOI-CPFE

		PREFERRED BENCHMARK NOT ASSIGNED

		Commodity ETFs		0.01		0.00		0.00000		0.00000		0.00000		0.00000		0.00000		0.00000

		Bloomberg Commodity Index Total Return						3.30814		2.05351		(0.56152)		2.19350		9.10613		6.38355

		INCOME		17,698,083,665.71		18.03		1.18753		5.81325		7.86793		1.49847		2.53267		4.11312		4.56442

		Income Policy Benchmark						0.82475		7.23848		7.75844		1.89302		0.47285		3.23789		3.64221

		High Yield Composite		3,919,475,096.23		3.99		1.14792		8.88019		10.52805		1.33343		2.04074		4.06886

		Custom High Yield Benchmark						1.18301		9.23744		11.15175		1.47468		2.18838		4.19203

		High Yield DOI		1,389,129,646.46		1.42		1.17353		8.82528		10.59123		1.26558		2.20199		3.76929		4.79692

		Custom High Yield Benchmark						1.18301		9.23744		11.15175		1.47468		2.18838		4.19203		4.43527

		High Yield ETFs		586,302,359.97		0.60		1.00100		9.23712		10.47387		1.63755		2.61560		4.76707		4.05254

		Custom High Yield Benchmark						1.18301		9.23744		11.15175		1.47468		2.18838		4.19203		4.43527

		High Yield Nomura		374,368,380.41		0.38		1.11117		8.77744		10.66925		1.17010		2.31100		4.22075		4.47259

		Custom High Yield Benchmark						1.18301		9.23744		11.15175		1.47468		2.18838		4.19203		4.43527

		Common D High Yield PGIM		339,443,681.72		0.35		1.24435		8.55286		10.05735		1.53249		2.19032		4.59042

		Custom High Yield Benchmark						1.18301		9.23744		11.15175		1.47468		2.18838		4.19203

		Common D High Yield Alliance Bernstein		327,972,520.54		0.33		0.94301		9.25872		10.91270		1.24585		1.93533		4.60311

		Custom High Yield Benchmark						1.18301		9.23744		11.15175		1.47468		2.18838		4.19203

		Common D High Yield Wellington		0.41		0.00		(20.45486)		(99.39931)		(99.38935)		(21.69763)		(82.10550)		(63.36323)

		Custom High Yield Benchmark						1.18301		9.23744		11.15175		1.47468		2.18838		4.19203

		Common D High Yield Hotchkis Wiley		4,425.54		0.00		265.05923		216.88669		221.88714		267.11008		46.08946		28.66223

		Custom High Yield Benchmark						1.18301		9.23744		11.15175		1.47468		2.18838		4.19203

		COMMON D LORD ABBETT HY		189,362,562.32		0.19		1.47772						1.95033

		Custom High Yield Benchmark						1.18301						1.47468

		COMMON D FEDERATED HY		221,381,669.54		0.23		1.19848						1.05467

		Custom High Yield Benchmark						1.18301						1.47468

		COMMON D BLACKSTONE HY		187,473,177.99		0.19		1.55770						1.36911

		Custom High Yield Benchmark						1.18301						1.47468

		COMMON D PINEBRIDGE HY		304,036,671.33		0.31		0.97829						1.37275

		Custom High Yield Benchmark						1.18301						1.47468

		Private Credit		6,920,147,082.20		7.05		1.29353		6.60168		11.26427		3.61880		7.97350		7.77144		8.23265

		Bloomberg US Corp HY 1M lag +100bps						0.37516		10.58603		12.12733		4.28271		2.86164		5.19534

		Global Diversified Credit EQ		0.01		0.00		0.00000		0.00000		0.00000		0.00000		(1.68603)		(1.16338)

		Bloomberg US Corp HY 1M lag +100bps						0.37516		10.58603		12.12733		4.28271		2.86164		5.19534

		Private Credit NJDOI

		Bloomberg US Corp HY 1M lag +100bps						0.37516				12.12733		4.28271		2.86164		5.19534

		Credit Hedge Funds DOI-CPFE

		50 HFRI DR 50 HFRI CA (1M Lag)						0.99114				7.86400		5.10896		4.46348		6.01809		4.50276

		Private Credit - Common A		1,477,370,320.50		1.50		0.31342		3.03446		14.53131		2.01488

		Bloomberg US Corp HY 1M lag +100bps						0.37516		10.58603		12.12733		4.28271

		Investment Grade Credit Composite		6,858,461,487.27		6.99		1.10211		3.48048		3.14291		(0.59913)		(2.21772)		0.93756		2.20745

		Custom Investment Grade Credit Benchmark						1.10613		3.71644		3.17100		(0.57034)		(2.12163)		0.97104		2.08640

		Common D High Grade ETFs		328,619,020.00		0.33		1.03819		5.36685		6.07256		0.44582

		Custom Investment Grade Credit Benchmark						1.10613		3.71644		3.17100		(0.57034)

		Investment Grade Credit DOI		6,529,842,467.27		6.65		1.10526		3.42171		3.05269		(0.64518)		(2.23726)		0.92545		2.20132

		Custom Investment Grade Credit Benchmark						1.10613		3.71644		3.17100		(0.57034)		(2.12163)		0.97104		2.08640

		DEFENSIVE		16,740,838,060.81		17.05		0.83992		4.20084		4.63339		1.39621		1.88838		2.42816

		Liquidity Policy Benchmark						0.61904		3.86840		4.24756		0.53766		1.33690		1.90608

		Cash Equivalents		9,881,732,152.35		10.07		0.59093		4.30215		5.61348		1.49496		2.84394		2.28379		1.85956

		ICE BofA US 3-Month Treasury Bill						0.44904		4.02599		5.24155		1.29156		2.58127		2.01862		1.37971

		Consolidated Police and Fire		1,537,677.34		0.00		0.45479		4.11591		5.38961		1.34540		2.68260		2.06739		1.44556

		Bloomberg US Mortgage Backed Securities						1.05921		2.04508		1.38724		(1.04473)		(2.83830)		(0.38539)		1.11922

		NJEN Cash NJDOI

		ICE BofA US 3-Month Treasury Bill						0.44904				5.24155		1.29156		2.58127		2.01862		1.37971		1.51600		1.90760

		NJEP Cash		2,857,903,877.35		2.91		0.39557		4.25136		5.69213		1.32439		3.29983		2.66511		2.48762		2.49637

		ICE BofA US 3-Month Treasury Bill						0.44904		4.02599		5.24155		1.29156		2.58127		2.01862		1.37971		1.51600

		Judicial Retirement System Cash		39,128,248.28		0.04		0.45479		4.05221		5.32513		1.34544		2.66198		2.03906		1.41474

		ICE BofA US 3-Month Treasury Bill						0.44904		4.02599		5.24155		1.29156		2.58127		2.01862		1.37971

		Police and Fire Retirement System Cash		490,607,995.44		0.50		0.40917		3.82547		5.09562		1.23816		2.53977		1.93829		1.44701

		ICE BofA US 3-Month Treasury Bill						0.44904		4.02599		5.24155		1.29156		2.58127		2.01862		1.37971

		Prison Officers Cash		4,524,051.25		0.00		0.45479		4.09905		5.37254		1.34544		2.67717		2.06407		1.44339

		ICE BofA US 3-Month Treasury Bill						0.44904		4.02599		5.24155		1.29156		2.58127		2.01862		1.37971

		Public Employees Cash		1,075,388,245.08		1.10		0.41722		3.81544		5.08546		1.25150		2.53732		1.93864		1.36710

		ICE BofA US 3-Month Treasury Bill						0.44904		4.02599		5.24155		1.29156		2.58127		2.01862		1.37971

		State Police Cash		78,069,433.65		0.08		0.43152		3.93334		5.20481		1.32206		2.61536		2.00900		1.40564

		ICE BofA US 3-Month Treasury Bill						0.44904		4.02599		5.24155		1.29156		2.58127		2.01862		1.37971

		Teachers Cash		1,265,632,928.60		1.29		0.42538		3.86126		5.11428		1.28312		2.57302		1.95762		1.36515

		ICE BofA US 3-Month Treasury Bill						0.44904		4.02599		5.24155		1.29156		2.58127		2.01862		1.37971

		Common A Cash		607,948,558.48		0.62		0.45479		4.08676		5.36011		1.34686

		ICE BofA US 3-Month Treasury Bill						0.44904		4.02599		5.24155		1.29156

		U.S. Treasuries		4,052,294,652.43		4.13		0.65969		1.65464		0.23934		(0.81600)		(2.51761)		0.00843		0.57210

		Custom Government Benchmark						0.64255		1.44864		0.05123		(0.95648)		(2.72964)		(0.08153)		1.18795

		Treasuries		3,644,490,304.15		3.71		0.64518		1.50434		0.06603		(0.93726)		(2.57220)		(0.02517)		0.61875

		Custom US Treasuries Benchmark						0.64255		1.44864		0.05123		(0.95648)		(2.72964)		(0.08153)		1.14385

		Inflation Linked		407,804,348.27		0.42		0.78954		4.89750		4.42024		0.26714		2.08639		1.24666		1.07153

		NJ Custom Inflation Linked Blend						0.81698		1.70974		0.27609		(0.10519)		(0.71119)		2.43959		2.47263

		Risk Mitigation Strategies		2,806,811,256.03		2.86		1.80447		7.87744		8.16575		4.35143		6.99036		7.08285		4.72776

		T-Bill + 300 BP						0.69672		6.36989		8.41086		2.03073		5.68732		5.11838		4.45891

		Absolute Return Hedge Funds DOI-CPFE

		T-Bill + 300 BP						0.69672				8.41086		2.03073		5.68732		5.11838		4.45891		4.58776		4.98670

		Int'l Hedges		257.07		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		2.25004		5.20384		0.00000		(100.00000)		(100.00000)

		OTHER		22,573,236.11		0.02

		PREFERRED BENCHMARK NOT ASSIGNED

		Hedge Fund GL Breakout DOI-CPFE

		PREFERRED BENCHMARK NOT ASSIGNED

		Hedge Fund Cash DOI-CPFE

		ICE BofA US 3-Month Treasury Bill						0.44904				5.24155		1.29156		2.58127		2.01862		1.37971		1.51600		1.90760

		Common L Investment		0.01		0.00		0.00000				0.00000		0.00000		0.00000		0.00000

		ICE BofA US 3-Month Treasury Bill						0.44904				5.24155		1.29156		2.58127		2.01862

		08:45

		16-Apr-24






Emerging Manager Platform Update 4

Commitments and Investment Sleeves Updates

» Private Equity (PE) Sleeve
PE sleeve legal closing took place in June 2023 with a commitment of $250 million
Program partner for this sleeve is Barings
To date, $95 committed to six (6) sub funds

* Real Estate (RE) Sleeve
RE sleeve legal closing took place in December 2023 with a commitment of $250 million
Program partner for this sleeve is GCM Grosvenor
Review, evaluation and diligence of sub fund managers has begun and is ongoing

» Private Credit (PC) Sleeve
The Division’s private credit team is currently working on the evaluation and diligence to identify the best program
partner available
It is anticipated work on identifying a program partner for this sleeve will be completed in time for presentation to
the State Investment Council in July 2024

Next Steps
The Division is currently exploring the possibility of expanding the Emerging Managers Platform to include

investment advisers that focus in the areas of public market investments. This would enable the Division to
continue to increase and enhance its ability to access smaller, off-the-radar investment management firms,
including women-owned and minority-owned firms.



Police & Firemen’s Retirement System of New Jersey (PFRSNJ) Asset Transfer Update

 As of April 1, 2024, NJDOI transferred PFRS’ proportional share of assets that were in
Common Pension Fund D, the publicly traded securities in the Pension Fund, to Police &
Firemen’s Retirement System of New Jersey. PFRSNJ owned 32.376131% of Common
Pension Fund D.

 NJDOI transferred in-kind 8,135 securities as part of the asset transfer to PFRSNJ. The
assets totaled $19,627,039,580 and interest totaled $41,127,169. As of April 4, 2024, all in-
kind transfers have settled.

« NJDOI transferred $1,101,499,304 of cash to PFRSNJ on April 1, 2024.

» For securities that could not be transferred in-kind due to regulatory restrictions or other
issues, NJDOI transferred cash in-lieu of these securities.

« This transaction was highly complex, given the number of securities, the substantial value of
the transfer, international market restrictions, and the number of parties involved, including
the Division of Investment, Police & Firemen’s Retirement System of New Jersey and our
respective consultants.



State of Nefe Jersey

DEPARTMENT OF THE TREASURY

PHILIP D. MURPHY

DIVISION OF INVESTMENT
Governor

P.O. BOX 290
TRENTON, NJ 08625-0290
Telephone (609) 292-5106
Facsimile (609) 984-4425

TAHESHA L. WAY
Lt. Governor

April 19, 2024

To: State Investment Council
From: Shoaib Khan
Director
Subject: Recent Alternative Investment Fund Commitments

ELIZABETH MAHER MUOIO
State Treasurer

SHOAIB KHAN

Director

N.J.A.C. 17:16-69.9, as amended as of November 1, 2021, requires the Division to provide an
informational memorandum to the Council on each binding commitment made by the Division as

part of its Alternative Investment Program.

This memorandum provides information regarding the following binding commitments which were

made between January 13, 2024 and April 19, 2024:

Name Closing Date Asset Class Commitment
Amount

Institutional Venture Partner. XVIIL, L.P. | January 31, 2024 Private Equity | $100,000,000
Cerberus Institutional Real Estate Partners | January 31, 2024 Real Estate $350,000,000
VI, L.P.

Tiger Iron Garden Fund, L.P. February 28, 2024 | Private Equity | $250,000,000
HPS Garden Private Credit Fund, L.P. March 1, 2024 Private Credit | $550,000,000
Silver Lake Partners Fund VII, L.P. March 8, 2024 Private Equity | $100,000,000

New Jersey Is an Equal Opportunity Employer * Printed on Recycled and Recyclable Paper




Notification: Modification to Blackrock SONJ FAIR, L.P.; Davidson Kempner Institutional Partners,
L.P.; and Woodley Park NJ, L.P.

Background: As part of the Division’s tactical rebalancing of the Risk Mitigation Strategies (RMS) portfolio, the Division
is reducing its exposure to certain strategies, while increasing its exposure to others. The Division is redeeming from
existing holdings in phases in order to maintain an optimal profile throughout the rebalancing process. The first phase
includes redemptions from: Blackrock SONJ FAIR, L.P. (“Blackrock FAIR”), a multi-strategy fund of funds initiated in
2017 with a value of approximately $218 million as of December 31, 2023; Davidson Kempner Institutional Partners, L.P.
(“Davidson Kempner”), an event-driven fund initiated in 2006 with a value of approximately $235 million as of December
31, 2023; and Woodley Park NJ, L.P. (“Rock Creek Woodley Park”) an absolute return fund of funds initiated in 2006 with
a value of approximately $170 million as of December 31, 2023.

Modification: The Division has submitted, or intends to submit, redemption and/or withdrawal requests from Blackrock
FAIR, Davidson Kempner and Rock Creek Woodley Park. The Division is fully redeeming its interest in Blackrock FAIR
and Davidson Kempner, and is withdrawing approximately $65 million from Rock Creek Woodley Park.

Impact on Pension Fund: The Division believes that these actions will have a positive impact on the Pension Fund, as
it helps the Division to implement its tactical rebalancing of the RMS portfolio. The Division intends to utilize a portion of
the redemption proceeds to fund other investment opportunities, including those “Core Portfolio” investments presented
at the IPC’s January meeting. The rebalancing aims to achieve higher liquidity, lower equity correlations, and enhanced
protection against market downturns.

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