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STATE TRIASUR!R OF NORTH CAROLINA 

NORTH CAROLINA 
DEPARTMENT OF STATE TREASURER 

DALE R. FOLWELL, CPA 

%,7..?~&/l 



�

���

������	�
��
�������������������������
������������������������������������������������������� �������!�"�"�" "#�$�%&'()*"%+�����,-./0123�045.-6780.4�.4�892�./2-7::�,2-5.-674;2�.5�892�<8782�=-273>-2-?3�04/2386248�,-.@-763A�
���������������������
���������
��
����B��C���%D�+E+%"�
��
�������������

�
����������F��G�����C
H��I"� I���
������J��������C��K"�B��L���M����������������N��O"�P���������� �
���
���"�
�����Q����!I���
������J��G���#�J��������C�����"�I���
������J���C�� ���������!IJ #�K

������

�J��������C���"���
��B���G������J��G���
���"� ����(
����I���
������Q����! 
IQ#����"�O��L�O����C�
��R"��S�����I���
������J��G���
�T�K�C��������������������J����C������I���
������J��G���
���"�O����I���N�Q����!OIQ#����"�M������I���N�Q����!MIQ#�����"�M
C�����Q�����M"�S�����I���
�����
�F����������U������������� ����D���
�KG��C��
D����I�
��������
��"�O����J��C���
�Q������II"� ���������������P���������� �
����Q����C����I�����������K"�I������C��������R�������C�
�U��F��������IJ ����� ��������O"����C�����C�����IJ ������"�"�" "�$�%&'()*"+���"� �����������������C��T� ���������K

������

�
��R"�Q��
�T� ���������K

������

�
��M"�������B���G��
�����Q���
��Q"�V�C�����
����W�U
�����K�����������D������������N������������U��
D������C��������D�������������������������C�������
��������C�
�������
�������H�K������N�%H�Q����C����I�����������K"�R������������� �����
���
�����O��L�O����C�
�O"����U����� ����������������J�
�����
�!Q�
C���X�������R���#�K������N�+H�P������C�
��K"�I���������������
"�V��G(
����J���C��O��C����L�O"�S�����O��C����L�R���������
��"�R���������
�����J��C�����
� ��



�

���

�������	
���
������������������������������������������������ �����!� ��
��������������������"#�$%&'()*$+,-.,(.,/.0��1!� ���2�����
���������3����4��567�89�7:;<;=>�?<@�:?ABC?D�=?EF7CG�GCE7<HC67<7@�C6E;IH6;IC�C67�JI?EC7E�?G�K?L;E?MD7�:;E;<?LBEIG�<7NG�?D;<H�NBC6�GCE;<H�GCB=IDIG�C;;F�6;D@O�567�9PQ�RSS�N?G�IA�<7?ED>�TU�K;E�C67�JI?EC7EV�E7GIDCB<H�B<�C67�B<@7W�M7B<H�IA�<7?ED>�RTU�KE;=�N67E7�BC�N?G�;<7�>7?E�AEB;EO��567�>B7D@�;<�C67�XSY>7?E�89�5E7?GIE>�M;<@�B<:E7?G7@�M>�<7?ED>�ZS�M?GBG�A;B<CG�;L7E�C67�JI?EC7EV�7<@B<H�?C�XO[�UO��\<L7GC=7<C�HE?@7�:;EA;E?C7�M;<@�:E7@BC�GAE7?@G�7<@7@�C67�JI?EC7E�T�M?GBG�A;B<CG�D;N7E�C6?<�N67E7�C67>�GC?EC7@V�E7GIDCB<H�B<�C67�GAE7?@G�M7B<H�?�K7N�M?GBG�A;B<CG�D;N7E�C6?<�N67E7�C67>�N7E7�AEB;E�C;�C67�A?<@7=B:�;<�X]̂_X̂]SX̀O��567�ME;?@�B<@7W�;K�:;EA;E?C7�M;<@G�D;GC�<7?ED>��ORU�;L7E�C67�JI?EC7EV�@EBL7<�M>�C67�B<:E7?G7G�B<�89�5E7?GIE>�>B7D@GO��567�a7@7E?D�b7G7EL7�=?B<C?B<7@�BCG�G6;ECYC7E=�B<C7E7GC�E?C7�C?EH7CV�7<@B<H�C67�JI?EC7E�?C�?�E?<H7�;K�SOSS�C;�SO]RUO��b7?D�cE;GG�d;=7GCB:�QE;@I:C�ecdQf�:?=7�B<�?C�?�TO�U�?<<I?DBg7@�E?C7�;K�B<:E7?G7�K;E�hXO��567�I<7=AD;>=7<C�E?C7�7<@7@�C67�JI?EC7E�?C�TOSUV�@;N<�KE;=�TO[U�?C�C67�GC?EC�;K�C67�JI?EC7EO����������������i
������"#�$%&'()*$+,-.,j.,-kl.0��!m���	�n����o��
���������������p������������������������������������������� ���oqr���������s��������������t��������1����	�u��p�
���v567�?GGI=7@�?:CI?EB?D�B<L7GC=7<C�E7CIE<�;K�C67�AD?<�BG�C67�@BG:;I<C�E?C7�IG7@�C;�:?D:ID?C7�C67�C;C?D�A7<GB;<�DB?MBDBC>�?G�=7?GIE7@�B<�C67�?<<I?D�?:CI?EB?D�L?DI?CB;<!����w�����
����� ����������������x���	�x����������y! q����z!{q!����������������������������x���	�x����������y!�q����y! q����1���	����� �|!�a;E�@7KB<BCB;<G�;K�C67�\=AD7=7<C?CB;<�}7<:6=?EF�?<@�C67�~;<HY57E=�Q;DB:>�}7<:6=?EFGV�?<@�?�:;=A?EBG;<�;K�C67�CN;V�AD7?G7�G77��AA7<@BW�]V�Q?EC��O��������

6.5% Assumed Actu:uial Investment Return of the Plan* 

30.00 

25 .00 

E 20.00 

~ 15.00 
0 
E-
~ 10.00 

5.00 

0.00 

l .72.:2 
■ 0.3 . -

3 Month 

-Total Pens.ion Plan 

21.0 
\ 

1 Year 

- Long-Term Policy BenchmMk 
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- 6.5% Assumed .!l.cb.ruial Investment Reb.lm of the Plan 
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���������������������������� !"#!�#'�()*�a7]*2+3*7+�d,7,:*3*7+�j1]121/7�5+1.1k*2�*4+*67,.�3,7,:*62�;/6�,�8/6+1/7�/;�+)*�h*+16*3*7+�M[2+*32?�l]*6�+13*e�+)*�j*8,6+3*7+�/;�M+,+*�(6*,256*6e�01+)�+)*�,<]19*�,7<�9/572*.�/;�+)*�a7]*2+3*7+�V<]12/6[�K/331++**e�),2�52*<�,�6*.,+1]*.[�./0*6�612b�,7<�./0*6�9/2+�,886/,9)�+/�17]*2+17:�+)*�J/6+)�K,6/.17,�h*+16*3*7+�M[2+*3�+652+�;57<2?�m)1.*�9/2+2�),]*�612*7�2/3*0),+�/]*6�+13*�,2�3/6*�<1]*62*�*4+*67,.�17]*2+3*7+�2+6,+*:1*2�0*6*�85625*<e�+)*�,..>17�9/2+2�/;�17]*2+17:�+)*�6*+16*3*7+�+652+�;57<�6*3,17�3/<*2+?��()*�;**2�179566*<�+/�*4+*67,.�17]*2+3*7+�3,7,:*62e�-[�,22*+�9.,22e�,6*�/5+.17*<�17�+)*�K/3-1717:�M+,+*3*7+�/;�l8*6,+1/72�n�̀*721/7�(652+�o57<2�a7]*2+3*7+�̀6/:6,3�17�V88*7<14��e�̀,6+�p?�a7�,<<1+1/7�+/�+)*�;**2�2)/07�17�+)12�2+,+*3*7+e�17+*67,.�,<31712+6,+1]*�*48*72*2�/;�+)*�o57<2�,7<�S;/6�+)*�17+*67,..[�3,7,:*<�8/6+;/.1/2T�+6,<*�+6,72,9+1/7�9/2+2�,6*�8,1<�-[�+)*�(6*,256*6?�()*2*�9),6:*2�,6*�6*8/6+*<�/7�+)*�K/3-17*<�M+,+*3*7+�/;�l8*6,+1/72�17�V88*7<14��e�̀,6+�p?�j5617:�+)*�9,.*7<,6�[*,6�U�U�e�+)*�j*8,6+3*7+�*7:,:*<�Kqd�p*79)3,6b17:e�,�.*,<17:�17<*8*7<*7+�9/2+�,7<�8*6;/63,79*�,7,.[212�;163e�+/�6*]1*0�+)*�9/2+�2+659+56*�/;�+)*�;57<2�;/6�+)*�9,.*7<,6�[*,6�U��R?�()*�6*8/6+�2)/0*<�+),+�+)*�rstuvw�9/2+�2+659+56*�0,2�-*./0�+),+�/;�172+1+5+1/7,.�8**62?�()12�.*,<2�+/�2,]17:2�/;�6/5:).[��R?P�-,212�8/17+2�9/38,6*<�+/�+)*�3*<1,7�8**6?�()*�j*8,6+3*7+�9/7+175*2�+/�86/,9+1]*.[�+,6:*+�1386/]*3*7+2�17�9/2+>*;;191*79[e�+6,728,6*79[e�612b�3,7,:*3*7+e�,7<�9/38.1,79*?��� �
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DEPAR.ThIENT OF ST ATE TREASURER 

BANK BAL.\J""CES 
AS OF l\Iar ch 31, 2021 

( dollars in thousands) 

Summ ary of Bank Balances 

Balance as of 12/3 1/2020 $ 11s,3n 

Total Receipts $ 59,155,835 

Tota l Payments $ 59,094,754 

Balance as of 03/3 1/2021 $ 236,453 

Bank Balances as of Decem ber 31, 2020 

Bank Bank Balance 

Wells Fargo $ 60,976 

Bank of America $ 74,948 

SunTrust $ 2,885 

PNC $ 255 

First Citizens $ 10,796 

BB&T $ 4 ,n7 

Bank of Te nnessee $ 3 

BankOZK $ 704 

First Horizon Bank $ 8,613 

Fidelity Bank $ 7 ,n3 

First Bank $ 14,425 

First Federal Savings Bank $ 1,000 

First National Bank $ 10,689 

HomeTrust Bank $ 1,000 

KS Bank $ 100 

Lum bee Guaranty Bank $ 2,750 

M&F Bank $ 2, 250 

Peoples Bank $ 1,000 

Pinnacle Bank $ 750 

Select Bank $ 1,000 

South State Bank $ 1 ,100 

South em Bank & Trust $ 14,159 

Surrey Bank $ 750 

TD Bank $ 1 ,500 

Townebank $ 2,750 

Union Bank $ 1,000 

United Com munity Bank $ 6,600 

Uwharrie Bank $ 2,000 

Total* $ 236,453 

*This number re flects the balance in the State t reasury credited 

to all St ate f unds, including not only the General Fund but a lso 

other f unds. 
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DEPARTMENT OF STATE TREASURER Unaudited 
CO~IBINED STATEMENT OF NET POSmON 

March 31, 2021 
( doDars in thousands) 

Short-tenn *Pension Trust Funds 
Investment Investment Program Intrafund 

Fund Subtotal Eliminations Total 
Ket Assets: 

Investment Securities: 
Cash Equivalents 3,099,926 $ $ $ 3,099,926 

Certificates of Deposit 
Repurchase Agreements 1,120,000 1,120,000 

U.S. Treasury Bills/ Notes/ Bonds 13,1 99,819 6,799,266 19,999,085 
U.S. Government Agency Notes/ Bonds 21,908,781 758,646 22,667,427 

GNMA Certificates 10,394,401 10,394,401 

Corporate Obligations 11,606,005 11,606,005 
Other Investments 2,190,023 2,190,023 

Investments in Equity Securities 40,650,882 40,650,882 

Investments in Equity Trusts & Limited Liability Entities** 477,441 477,441 
Investments in Real Estate Trust Funds & Partnerships 8,707,648 8,707,648 

Investments in Ahernative Partnerships 8,956,343 8,956,343 
Investments in Credit Partnerships 6,877,940 6,877,940 

Investments in Inflation Partnerships and Other Invest. 4,058,363 4,058,363 

Total Investment Securities $ 39,328,526 $ 101,476,958 $ $ 140,805,484 

Cash in Bank 236,454 236,454 
Deposits in Short-term Investment Fund 14,821,638 

r 
(14,821,638) 

Other Assets, Net of Liabilities 84,378 168,862 253,240 
Total Net Assets 39,649,358 $ 116,467,458 $ (14,821,638) $ 141,295,178 

Participant Equity: 
General Fund s 8,258,352 $ . s $ 8,258,352 
Other Funds Which Earn Interest 

for General Fund 3,291,717 3,291,717 
Highway Fund 920,197 920,197 
Highway Trust Fund 643,747 643,747 
University Trust Funds 3,206,163 3,206,163 
Pension Trust Funds 1,108,999 116,467,458 117,576,457 
Other Independent Trust Funds 6,465,193 6,465,193 
Local Political Subdivisions 867,772 867,772 

Licensing Boards 65,580 65,580 
Other Investment Funds 14,821,638 

r 
(14,821,638) 

Total Participant Equity s 39,649,358 $ 116,467,458 s (14,821,638) $ 141,295,178 

Percent of Total 28.06% 82.43% -10.49% 100.00% 

*The Trust Funds Investment Program is presented at market ,·alue. Trust Funds detail is includ•d on Combining Statement ofN<t Position . 
.. See description of Equity Investment Fund in note on following pages 
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DEPARTMENT OF STATE TREASURER Unaudited 
COMBINING STATEMENT OF NET POSmON -PENSION TRUST FUNDS INVESTMENT PROGRAM 

March 31, 2021 
( dollars in thousands) 

Cash Long-term External Fixed Inc. long-Only Public Hedged Public Real Estate Alternatives Other Fixed Income Inflation Protection 
Investment Investment Inmtment Equity Investment Equi~• Investment Investment Investment Investment Investment 

Fund Fund Fund Fund Fund 1 Fund Fund Fund Fund Totals 
Net Assets: 

Investment Securities: 
Cash and Cash Equivalents s s 
U.S. Tre.asury Bills/Notes/ Bonds 6,552,iJi 246,489 6,i99).66 
U.S. Government Agency Notes/ Bonds 758,646 7l8,646 
G~MA Ce.rtificates 10,394,401 10,394,401 
Corporate Obligations 10,782,0tt 823,961 11,606,005 
Other Investments 1,699)06 490,817 2,190,023 
Investments in Equity Securities 40,650,882 40,6i0,882 
Investments in Equity Trusts & Limited Liability Entities 477,441 477,441 
Investments in Real Estate Trust Funds & Partnerships 8,707,648 8,707,648 
Investments in Alternative Partnerships 8,956,341 8,956,341 
Investments in Credit Partnerships 6,877,940 6,877,940 
Investments in Inflation Partnerships and Other Invest. 4,0l8,36l 4,0lS,363 

Total Investment Securities 5 1,699)06 28,487,868 40,6l0,882 477,441 8,707,648 8,956,343 6,8il,940 l,619,630 S 101,476,9l8 
Cashin Bank r 

Deposits in Short-term Investment Fund 10,91&,m 559,519 l,343,l4l 14,821,638 
Other Assets, Net of Liabilities 179,816 (10,954) 168,862 

Total Net Assets 5 1~617,780 S 29)27)03 S ll43,l4i 5 40,6i0,882 S 477,441 S 8,707,648 5 8,956,343 5 6,877,940 5 i,608,676 5 116,467,458 

Participant Equity: 
Pension Trust Funds s 1~61i,780 29)27)03 l,34l,i4i 40,650,882 477,441 8,707,648 8,956,341 6,Sil,940 i,608,676 116,46i,4l8 

Total Participant Equity 5 1~617,780 S 29)27)03 S 3,343,i4l 5 40,650,882 S 477,441 S 8,707,648 5 8,956,343 5 6,877,940 i i,608,676 S 116,467,458 

Percent ofTotal 10.83% 2i.09% 2.87% 14.90% 0.41% J.48% 7.69% i.91% 4.82% 100.00% 

1 In leans of cakulaling performance, all public equity inmlmenls 1vith long strategies are grouped together, and all public equity investments 1vith hedged strategies are grouped together. 

Nole One external manager, \'alueAcl Ca~lal Management LP~ included in the Long-Only Public Equity Inmlmenl Fund group on this combining statement; howmr, on the "Concordance of !PS and NCGS ! 147-69.2" table in Part ll, Sa:tion B of this report, the amls inmted 1vith \'alue Act are included 
in the "Public E~uity Limited Liability' categOty, not the "Public Equity' categ0ty. The "Public Equity' calegOty inclu&s all mets inmled in long strategies. 
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DEPA R.TI\IE1''T OF S TATE TREASURER. 
OTHER. Th-vESTI\IENT PR.OGR.Al\,IS 

l\'l.arch 3 1 , 2021 

STA TENIE!.'<, OF NET POSmO)I 

Net A.ssets: 

Deposits in Equity Index Fnnd 

Deposits in Bond Index Fund 

Deposits in }\..lternative Inve stment Fund 

Other A .. s s ets 

T o tal Net _.:\.sset:s 

STATENIE!.'<• OF OPER.ATJO)IS 

( for the nine mon ths ended l\.,larch 31~ 2 0 21) 

Revenues: 

Investm.ent Income: 

Inves tment £anungs 

Other Income 

Subtotal 

N et Unrealized A .. ppreciation/Depreciation 

Tot.al In,·est:ment Income 

E.xpendi.tur-es: 

~+ianagement Fees 

Othe:r-Cost 

s 

s 

s 

in thousands 

Bond 

Index 

Fund 

1,588,564 

1,588,564 

28,002 

28,002 

(65,,365) 

( 3 7,,363) 

( 183) 

s 

Equity 

Index 

Fund 

428,847 

428,847 

95,971 

9 5 ,9 7 1 

21,.347 

117,,318 

(99) 

$ 

Escheat s 

.~ternative 

Investm.ents 

62.917 

62,917 

(2,,336) 

9 ,521 

7,185 

(239) 

T o t al Exp end.itures ( 183) (99) (238) 

Net Investment Income (Loss) 

Participants: 
_-'\.lbe.:marle and Tideland l\.,fHRHIT 

Albemarle RH OPEB 

-~pe;x OPEB Trust 
Appalachian DHD OPEB 
Archdale LEOSSA 
Buncombe CoW'lty 
City o f A.shevill.e 
City of Concord 
City o f Greensbo:ro 
City of Greenville 
City o f Sanford 
Clean ,vater 
Columbus R egional 
Community College Systems 
Conservation Easement Endo·\vment F und 
Conserva tion EE Il 
Conservation Grant Endo'"'"[Ilent 

Comelius LEOSSA 
Comelius OPEB 
County of Dare 
County of Guilford 
County of Harnett OPEB 
Cumberland OPEB T rust 
Disability Income 
OMS Nutrient Offset 
Drinking W ater 
Ecosy stem Restoration F und 
ElectriCities OPEB 
Employee Benefit T rust 
F ors)'-th County 
Greensboro LEOSS_.:\. 
Green'\--ille Utilities Commission OPEB 
Guilford C-Ounty LEOSSA 
Harnett LEOSS_..\. Trust 
Holly Springs OPEB 
Isothennal Planning & D evelopment OPEB 
Kill Devil Hills OPEB 
1\,fargaret Pa.rde.e Hospital 

M artin County OPEB 
1\,fecklenburg County 

N C Student Loan F und 
~e-w Hano,·er Hospital 
Orange County OPEB 
Partners B ehavioral 
State Public Education Property Insurance Fund 
Rale:i_gh Housing . .\.uthority 
Register of Deeds 
Rowan Cabanus Community College 
State Property Fire Insurance 
State Treasurer Escheats 
To~ n o f Morganton 
Town of Williamston 
Trilliu,n Health OPEB 
l.J)IC SEA ... '\. Student L oan 
U nion County 
Watauga Medical Center 
Wildlife Endowment 

Bond 
Index 
Fund 

X 

X 

X 

X 
X 

X 

X 

X 

X 

X 

X 

X 

X 

X 

X 
X 
X 

X 

X 

X 

X 

X 

X 

X 

X 

X 

X 

X 

X 

X 

X 

X 

X 

X 

X 

X 

X 

X 

X 

X 

X 

X 
X 

117 ,219 $ 6,947 

Equity 
Index 
Fund 

X 

X 

X 

X 
X 
X 

X 

X 

X 

X 

X 

X 

X 

X 
X 
X 

X 

X 

X 

X 

X 

X 

X 

X 

X 

X 

X 

X 

X 

X 

X 

X 

X 
X 

-------
Escheats 

_.:\.lternative.s 

X 

U naudited 

Gene:r.a.1 

Obligation 

Bond Proceeds Totals 

428,847 

1,588,564 

62,91 7 

534934 532,934 

534 934 2,613,262 

282 121,919 

2 82 121,919 

( 34,497) 

282 8 7,422 

( 150) (6 7 1) 

I 

( 150) (6 70) 

132 86,752 
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DEPARTMENT OF STATE TREASURER Unaudited 
COMBINED STATEMENT OF OPERATIONS 
FOR THE QUARTER ENDED March 31, 2021 

(dollars in thousands) 

Short-tenn Pension Trust Funds 
Investment lnvesbnent Program lntrafund 

Fund Subtotal* Eliminations Total 
Revenues: 

lnvesbnent Income: 
lnvesbnent Earnings s 121,159 s 4,172,616 s s 4,293,775 
Intra-Pool Interest Earnings 44,323 (44,323) 
Income from Securities Lending 2,171 1,659 3,830 
Com.mission Recapture 
Other Income 6 6 

Subtotal 123,330 4,218,604 (44,323) 4,297,611 
Net Unrealized Appreciation/Depreciation 10,223,552 10,223,552 

Total lnvesbnent Income 123,330 14,442,156 (44,323) 14,521,163 
Expenditures: 

Treasurels Allocated Cost (2,835) (21) (2,856) 
Management Fees (160,326) (160,326) 
Placement Fees** 
Incentive Fees (56,114) (56,114) 
Dividend Withholding Tax (7,475) (7,475) 
Other Cost (4,427) (17,156) Gl,583) 

Total Expenditures (7,262} (241,092} (248,354} 
Net Invesbnent Income (Loss) s 116,068 S s 14,201,064 s (44,323} S 14,272,809 

Total Invesbnent Income Allocated: 
General Fund s 18,161 s s s 18,161 
Highway Fund 1,761 1,761 
Highway Trust Fund 1,542 1,542 
University Trust Funds 13,015 13,015 
Pension Trust Funds 5,488 14,201,064 14,206,552 
Other Independent Trust Funds 28,077 28,077 
Local Political Subdivisions 3,239 3,239 
Licensing Boards 212 212 
Other lnvesbnentFunds 44,573 (44,323} 250 

Total lnvesbnent Income Allocated s 116,068 S s 14,201,064 s (44,323) S 14,272,809 

Cash Retum, Fiscal Year-to-Date (Annualized) 0.43% 

*Pension Trust Funds detail is included on the Combining Statement of Op,rations-Pension Trust Funds lnvesbnent Program. 
**By policy and practice, neither the Deparbnent of State Treasurer nor the funds bear the cost of placement agent fees. 
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DEPARTMENT OF STATE TREASURER Unaudited 
COMBINING STATEMENT OF OPERATIONS -PENSION TRUST FUNDS INVESTMENT PROGRAM 

FOR THE QUARTER ENDED Mmh31, 2021 
(dollars in thousands) 

Cash long-tenn External Fixed Inc. Long-Only Public Hedged Public Real Estate Alternative Other Fixed Income Inflation Protection 
Investment lnnstment Investment Equity Investment Equity Investment lnnstment Investment Investment lnnstment 

Fund Fund Fund Fund Fund Fund Fund Fund Fund Totals 
Revenues: 

lnnstment Income: 
lnnstment Earnings s 784 799,314 2,384,667 3 348,173 435,033 134,514 70,128 S 4,172,616 
Intra-Pool Interest Earnings 33,768 1,098 9,457 44,323 
Income from Securities lending 1,659 1,659 
Commission Recapture 
Other Income 6 6 

Subtotal 34,558 802,071 9,m 2,384,667 3 348,173 435,033 134,514 70,128 4,218,60-I 
Net Unrealized Appreciation/Depreciation (1,697,359) 8,321,105 82,585 261,449 1,771,838 1,051,492 432,442 10,223,552 

Total Investment Income 34,iiS (895,288) 9,457 10,705,772 82,588 609,622 2,206,871 1,186,006 502,570 14,442,156 
Expenditures: 

Treasurer's Allocated Cost (7) (8) (2) (2) (I) (I) (21) 
Management Fm (27,706) (1,405) (44,283) (41,.i)i) (27,146) (18,211) (160,326) 
Inc en tin Fees (17,150) (14,341) (8,589) (16,034) (56,114) 
Placement Fees• 
Di,idend Withholding Tax (7,209) (266) (7,475) 
Other Cost (69) (1,969) (244) Q,13!) Q,952) (4,410) Q,60-I) Q,771) (l7,15~ 

Total Expenditures (69) (l,97~ (244) (37,060) (1,405) (64,653) (60,328) (38,340) (37,01!) Q41,092) 
Net Investment Income (loss) s 34,489 S (897,264) S 9,213 S 10,668,712 S 81,183 S 544,969 S 2,146.543 S 1,147,666 S 465,553 S 14,201,064 

Total Investment Income Allocated: 
General Fund s s s s s s s s s s 
Highway Fund 
Highway Trust Fund 
University Trust Funds 
Pe.nsion Trust Funds 34,489 (897,264) 9,213 10,668,712 81,183 544,969 1146,543 1,147,666 465,553 14,201,064 
Other Independent Trust Funds 
Local Political Subdi,isions 
Licensing Boards 
Other Investment Funds 

Total Investment Income Allocated s 34,489 S (897,264) S 9,213 S 10,668,712 S 81,183 S 544,969 S 2,146,543 S 1,147,666 S 465,553 S 14,201,064 

Total Relllm, 12, 24, and 36 and 60 months: 
12 months 0.66% 0.85% 0.76% 60.49% 32.95% 311% 25.16% 1714% 2.99% 21.04% 
24 months 1.36% 6.07% 1.39% 20.07% 7.61% 5.03% 15.57% 638% 1.4i% 10.69% 
36months 1.62% 5.76% 1.52% 13.87% 3.77% 6.13% 13.78% 5.51% 2.09% 8.54% 
60 months 140% 3.95% 132% 14-55% 4.47% 7.82% 1231% 714% 5.03% 8.89% 

*By policy and practice, neither the Department of State Treasurernor the funds bear the cost of placement agent fees. 
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�4561789158�01�:087��;!<������%"!"�����!�&������!������&��!���"�����$��"����-&���(�*+�=/>/?/%/�@�ABC,DEFGHIJK�LMNLJONPNQ�RSJ�TRURJ�VOJUWXOJOYW���'��" ��"�$����! ��������*������"���(!"�����-&���(�*+��!�/�����%"!"�����!�&���� !+�!�������&��'��&�"!�+���$��"�������)�&(����� !�(!"��+���$��"��!((�"���!������� !"����"�!"������"���-&���(�*+�"����"!"&"�/�;*<��Z�$��"����-&���(�*+�(�������"��"!"&"��+�$��'������� !+�*��)� *���(.���������!��"���)� *���(���$��"�$��'�(���!���"�������� !"������-&���(�*+��!)���"!"&"��+�$��'�����/��;)<��[!��&���*+�!�+�#�$!�" ��"����%"!"�����!�&����� $��+���"��)� $�+���"��!�+�$��'���������"����%�)"���� !+����&�"����(��)�$���!�+�!)"����&$�"��!�(���)�&(����(�� ���!�/�80\5794774:5�:]�01�:087��;!<������%"!"�����!�&������������&����$��"��(���)"�+����"���&���!�(�$&"+�!&"����̂�(�&�(���=/>/?/%/�@�ABC,C_/�;*<�����&������"�����$��"�(���'��+���-&��� ��"����"��&"����=/>/?/%/�@�ABC,̀a/A�;(<b�;A<� c, !���(���'��+���!���*��&��(�"�����(���$��"��"��"���d���"�e�����!"�'��>�  ����������?�'��� ��"�f$��!"����.�)�!�������"���g�&������Z�$�����"!"�'���!�(�%��!"��h$$��$��!"�����>�  �""���.�)�!�������"���g�&������Z�$�����"!"�'��!�(�%��!"��[��!�)��>�  �""���.�[��)!��Z���!�)��#�'�����.�?�'�����.�>�&�)������%"!"�.�!�(�%"!"��h&(�"��/�;�<� h�$!$���)�$+���!���!����*�����"�"��"���d���"�e�����!"�'��>�  ����������?�'��� ��"�f$��!"����.�&������"���>�  ���������(�)!"���"�!"�!�$!$���)�$+������"���)���!�+/�;i<� ������*��"�����"���%"!"�����!�&������!����!'��!�$&*��)�+�!))����*���$!���"�!"�)����)"����)��"���$��"����-&���(�*+�"���=��"��>!�����!�?����!��%"!"&"���LMNLJONPNQ�RSJ�TRURJ�VOJUWXOJOYW�PNjJWRkJNR�lOMQOUkWF�Z�$��"����!���*��)����)"�(�����!"���!�"�"���+�!��/�;B<� c,kUPm�nJmPjJOo�MO�pJqWPRJ�lMORUm�nJmPjJOor�UR�RSJ�TRURJ�VOJUWXOJOYW�nPWLOJRPMNr�WSUmm�qJ�XWJn�RM�WJNn���$��"�.���������-&���(�*+�=/>/?/%/�@�ABC,̀a/A�;(<.�"���"��������)�!��.����"�"&"����.�*�!�(�.�)�  �������.����UQJNLPJW�PNjJWRPNQ�PN�U�TRURJ�VOJUWXOJO�PNjJWRkJNR�lOMQOUkr�PNLmXnPNQ�qXR�NMR�mPkPRJn�RM�RSJ�TRURJ�VOJUWXOJOYW�h�)���!�+�?�'��� ��"!��s!�"�)�$!�"�t�'��" ��"�s����! ��;h?sts�</�7�:�1�:]�01�:0845uv�w161w�:]�
18\4w�;!<��c!)���"!"&"��+���'��" ��"���$��"���!�����)�&(��!���%"!"�����!�&������'��" ��"�.�&������"����"!"&"���$�)���)!��+���-&��"�����+�)��"!���"+$��������'��" ��"�/���;*<��[�����"���!��+� !�!��(�$��"������.�"���%"!"�����!�&���� !+� !x��!�����!"�(���$��"�������!)���"�!"��+�"�!"�(��)��*��$����� !�)��!�(�!���"��!"�"���$��"��������'��.��!"����"�!�����"�����!)��!���"���"����"�����"���!��+� !�!��(�$��"�����/�;)<��y�������"���������$�)����(�*+�"���#�$!�" ��"����%"!"�����!�&�������"�����$��".�!�����$��"����!���&��������!��+�!))�$"�(�!))�&�"����$���)�$����!�(�$����� !�)�� �!�&�� ��"� �"��(��������!��!(�$"�(�*+�"���%"!"�����!�&��������"��$���)����!�(�$��)�(&���/�����%"!"�����!�&������!���$����(�)!��+���'����!�(�&$(!"���&)��$���)����!�(�$��)�(&����!�(� !x��"�� �!'!��!*���&$�����-&��"/��
1]45484:57�:]�81097�zN�RSJ�TRURJ�VOJUWXOJOYW�OJ{XPOJn�PNjJWRkJNR�OJlMORWr�RSJ�|MmmMpPNQ�pMOnW�UNn�lSOUWJW�WSUmm�SUjJ�RSJ�kJUNPNQW�nJ|PNJn�*����b�� ;A<� }~UN��qUmUNLJ��kJUNW�kMNJo�SJmn�qo�RSJ�TRURJ�VOJUWXOJO�PN�U�qUN��MO��!'��������"�"&"���/�� ;�<� }�UWS�kUNUQJkJNR�lOMQOUkW��kJUNW�RSJ�TSMOR,��� �t�'��" ��"�[&�(.�*!�x�*!�!�)��.�!�(�!�+��"�����&"&�����'��" ��"��&�(�����"�!"��+�(������(�$�� !���+�"��$�����'��)!$�"!��!�(� !��"!���!��"�������-&�(�"+�$������.�!�������!��!)���'��)� $�"�"�'�����!"�'����"&���/�
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