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MINUTES OF THE MEETING OF THE
COMMITTEE ON FINANCE

Trustees of the California State University
Office of the Chancellor
Glenn S. Dumke Auditorium
401 Golden Shore
Long Beach, California

September 14, 2022
Members Present

Jack McGrory, Chair
Julia I. Lopez, Vice Chair
Larry L. Adamson
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Anna Ortiz-Morfit
Romey Sabalius
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Wenda Fong, Chair of the Board
Jolene Koester, Interim Chancellor

Trustee Jack McGrory called the meeting to order.

Public Comment

Action Item
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Public comment took place at the beginning of the meeting’s open session, prior to all committees.

Approval of the Consent Agenda

The consent agenda, including the minutes of the July 13, 2022, meeting of the Committee on

Finance was approved as submitted.

Quarterly Investment Report

This agenda item provided an overview of the investment report for the quarter ending March 31,
2022. CSU investments are comprised of cash associated with various operating activities of the
CSU. Cash balances fluctuate based on the seasonality of CSU operations. As of March 31, 2022,
approximately $6.9 billion of cash was invested by the CSU, comprised of $4 billion in the
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Liquidity Portfolio, $1.3 billion in the Intermediate Duration Portfolio, and $ 1.4 billion in the Total
Return Portfolio. In addition, the CSU had about $209 million invested in the State of California’s
Surplus Money Investment Fund.

The investment performance and benchmark returns for the three main portfolios for the year
ended March 31, 2022, as well as for longer periods of time, were discussed.

Approval of the 2023-2024 Operating Budget Request

This agenda item requested approval of the 2023-24 operating budget request. During the July
board meeting trustees discussed the need for additional resources from the state for the 2023-2024
fiscal year to advance the CSU mission. Those discussions were key in preparing the proposed
2023-2024 operating budget request. Budget highlights, including revenues and expenses,
priorities and core values, impacts, implications were discussed.

The proposed 2023-2024 operating budget request will provide crucial resources to serve CSU
students and the state of California. The budget request will be delivered to the governor and the
Department of Finance so that it can be considered for the governor’s January budget proposal.

The CSU will advocate in Sacramento for this critical budget request—and that is a request that
will promote the achievement of our students, while recognizing our graduates’ significant role in

advancing the state’s economy.

After the presentation, trustees commented on several aspects, including infrastructure, faculty and
staff compensation, advocacy, and the inclusion of basic needs as a stand-alone line item.

Trustee McGrory adjourned the meeting of the Committee on Finance.
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COMMITTEE ON FINANCE
Annual Systemwide Report on Hate Incidents on Campus
Presentation By

Steve Relyea
Executive Vice Chancellor and
Chief Financial Officer

Melinda Latas
Director of Systemwide Clery and Campus Safety Compliance

Summary

This item provides the calendar year 2021 annual report on hate violence incidents reported on
California State University campuses pursuant to California Education Code § 67380(a)(5). The
statute requires the California State University to report annually the number of reported incidents
of criminal and non-criminal hate violence. Each campus must make the annual report available
to the public and published on the campus website.

During the 2021 calendar year there were seven reported hate crimes and there were no reported
non-criminal acts of hate violence.

Background

The CSU supports a safe educational and working environment that includes compliance with
safety laws and regulations including the Jeanne Clery Disclosure of Campus Security and Crime
Statistics Act (Clery Act) (20 U.S.C. § 1092(f)) and the federal Violence Against Women
Reauthorization Act of 2013 that amends the Clery Act under the Campus Sexual Violence
Elimination Act provision (Campus SaVE Act). State laws and regulations include the Higher
Education Act (California Education Code § 67380 ef seq. and § 67390 et seq.).

California Penal Code §422.55 defines a hate crime as “a criminal act committed, in whole or in
part, because of one or more of the following actual or perceived characteristics of the victim:
(1) Disability.

(2) Gender.

(3) Nationality.

(4) Race or ethnicity.

(5) Religion.
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(6) Sexual orientation.
(7) Association with a person or group with one or more of these actual or perceived
characteristics.

Hate violence for reporting purposes is defined in California Education Code § 67380(c)(1) as
“any act of physical intimidation or physical harassment, physical force or physical violence, or
the threat of physical force or physical violence, that is directed against any person or group of
persons, or the property of any person or group of persons because of the ethnicity, race, national
origin, religion, sex, sexual orientation, gender identity, gender expression, disability, or political
or religious beliefs of that person or group.”

Multiple divisions and departments on each of the 23 CSU campuses work to reduce the incidence
and prevalence of hate crimes and violence. Discrimination, Harassment and Retaliation
Administrators and Title IX Coordinators and their respective teams provide training and outreach
to promote equity and inclusion and ensure compliance with anti-discrimination policies and Title
IX regulations that prohibit sex and gender-based discrimination, harassment, retaliation, and
violence. Student affairs professionals strive to promote campus communities free of hate violence
incidents through multicultural and identity-based student centers, as well as offices of student life
and of civic engagement. Residential life and housing operations also provide educational
programming designed to combat discrimination, harassment, and retaliation, and promote
welcoming communities. Many of these areas also incorporate bystander education to help prevent
hate violence incidents and crimes. University police departments are often the first responders
when an alleged hate crime is reported, and university police officers are committed to ensuring a
safe and hate crime-free campus environment through student focused and community-based
policies, practices, and approaches.

CSU employees are keenly aware that even the perception that a hate crime has taken place can
have a significant detrimental impact on the campus community, and respond with care,
compassion, and concern whenever an incident is reported. This is especially important given the
current national context as we grapple with the devastating impacts of both the COVID-19
pandemic, incidents of anti-black violence, overt racism against Asian Americans/Pacific Islanders
and Latinx individuals, and unfair targeting of individuals who are immigrants and/or
undocumented. Counseling and Psychological Services staff, Chief Diversity Officers, Dean of
Students Office representatives, and members of campus-based critical incident response teams
coordinate responses to reported hate violence incidents and promote healing, sense-making, and
reconciliation after a reported incident has occurred and throughout investigation.
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For the year ending December 31, 2021, seven reported hate crimes will be published on the
California State University and 23 campus web pages as required by California Education Code
§67380(a)(5). The table below includes the number of hate incidents reported over the past three
years.

Reported Hate Incidents on CSU Campuses

Year Ending Non-Criminal
December 31  Hate Crimes Hate Violence
2019 5 4
2020 0 1
2021 7 0

The CSU will continue to sustain and expand efforts to prevent hate crimes and hate violence, and
respond with care and compassion when incidents occur.
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COMMITTEE ON FINANCE
California State University Annual Investment Report
Presentation By

Steve Relyea
Executive Vice Chancellor and
Chief Financial Officer

Robert Eaton
Assistant Vice Chancellor
Financing, Treasury, and Risk Management

Summary

This item provides the annual investment report to the California State University Board of
Trustees for the year ended June 30, 2022. The information in Attachment A provides the entire
annual investment report regarding CSU investments and will serve as the basis for an annual
investment report to the State of California Legislature and Department of Finance as required by
Education Code § 89726.

Background

The California State University Master Investment Policy is posted publicly to:
https://calstate.policystat.com/policy/11691689/latest. Pursuant to the CSU Master Investment
Policy, CSU investments as of June 30, 2022 consisted of investments in the Liquidity Portfolio
(Systemwide Investment Fund Trust or SWIFT), the Intermediate Duration Portfolio (IDP), the
Total Return Portfolio (TRP), and the State of California Surplus Money Investment Fund (SMIF).
Except for amounts held at the State in SMIF, all CSU investments are held by US Bank, the
custodian bank for the CSU. Neither state general fund nor CSU auxiliary funds are included in
CSU investments. In addition, this report does not include approximately $1.40 billion in bond
proceeds, which by state law are required to be held by the state and are invested in SMIF.
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CSU Investments — Balances, Allocations, and Returns
June 30, 2022
% of CSU Twelve Month
Balance Investments Returns
Liquidity Portfolio (SWIFT) $3.575 billion 55.6% -2.22%
Intermediate Duration Portfolio (IDP) $1.251 billion 19.5% N/A
Total Return Portfolio (TRP) $1.374 billion 21.4% -12.62%
Surplus Money Investment Fund (SMIF)  $0.228 billion 3.5% 0.35%
CSU Investments $6.43 billion 100%
= Liquidity Porfolio (SWIFT) - 55.6% ® Fixed Income - 87.0%
Intermediate Duration Portfolio (IDP) - 19.5% Equity - 9.8%
Total Return Portfolio (TRP) - 21.4% 1 Real Assets - 3.2%

m Surplus Money Investment Fund (SMIF) - 3.5%

CSU Investment Portfolios

For detailed information on the investment performance and characteristics of the CSU investment
portfolios please see Attachment A.
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CSU Liquidity Portfolio (Systemwide Investment Fund Trust or SWIFT)

The purpose of the Liquidity Portfolio is to provide sufficient and immediate liquidity to meet the
operating needs of the CSU. The investment objective is safety of principal and liquidity.

The Liquidity Portfolio is managed through contracts with two investment management firms,
BlackRock Financial Management and Payden & Rygel, each of whom provides investment
management services for the program. While the custodian, US Bank, holds the funds invested in
the Liquidity Portfolio, for investment management purposes, additions to the portfolio are split
evenly between the investment managers and invested according to permitted investments outlined
in the California Government Code and the Liquidity Portfolio investment policy. Consistent with
state law, the Liquidity Portfolio is restricted to high quality, fixed income securities.

CSU Intermediate Duration Portfolio (IDP)

The Intermediate Duration Portfolio launched on October 1, 2021, with an initial investment of
$675 million. On March 31,2022, an additional $675 million was invested in the IDP. The purpose
of the IDP is to provide opportunity for modest, additional risk adjusted returns on CSU funds not
needed for immediate liquidity. The investment objectives are safety of principal, liquidity, and
return. The IDP is managed through contracts with three investment management firms, Western
Asset Management Company, PGIM Fixed Income, and Income Research & Management, each
of whom provides investment management services for the program. While the custodian, US
Bank, holds the funds invested in the IDP, for investment management purposes, additions to the
portfolio are split evenly between the investment managers and invested according to permitted
investments outlined in the California Government Code and the IDP investment policy.
Consistent with state law, the IDP is restricted to high quality, fixed income securities.

CSU Total Return Portfolio (TRP)

Legislation effective January 1, 2017 expanded the CSU investment authority to allow investment
in mutual funds (including equity mutual funds) and real estate investment trusts. The Total Return
Portfolio was created to take advantage of the new investment authority.

The purpose of the TRP is to provide opportunity for additional risk adjusted returns on CSU funds
over a full market cycle. The investment objective is to achieve a prudent return within a moderate
risk level.

Under state law, investment of funds in the TRP is subject to the CSU meeting certain conditions
regarding investment oversight, reporting, and use of earnings, and may not be more than thirty
percent of eligible CSU investments. The CSU Investment Advisory Committee (IAC),
established by the Board of Trustees in September 2017, oversees the TRP and focuses on key
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issues such as investment policy, asset allocation, investment manager oversight, and investment
performance.

The TRP investment policy provides a framework for the investment of portfolio funds in the TRP
and includes the following key elements as further described in the TRP Investment Policy:

Investment Objectives Investment Manager Selection
Spending Policy Roles & Responsibilities

Time and Investment Horizon Environmental, Social and Governance
Risk Tolerance Framework

Expected Return Risk Management

Asset Allocation Monitoring and Control Procedures
Benchmarks

The IAC has adopted an investment schedule for the TRP that utilizes a dollar-cost averaging
approach and provides regular monthly contributions to the TRP. An initial investment of
$33.5 million into the TRP was made on April 1, 2018, and additional investments allowed the
TRP to reach the fiscal year 2018-2019 statutory limit of $600 million in the first half of 2019.
After June 30, 2019, a new investment schedule was adopted by the IAC and staff, with the goal
of funding the TRP to as much as thirty percent of CSU investments by mid-2020. However, in
April 0f 2020, the IAC approved a reduced investment schedule in the amount of $20 million total
between April and July of 2020, and in August of 2020, the IAC suspended further contributions
to the TRP for the time being. Both of these actions were taken in order to preserve liquidity in the
CSU Liquidity Portfolio in response to the COVID-19 pandemic. Recently, in January of 2022,
the IAC approved an additional $900 million investment into the TRP scheduled over the next
eighteen months. The investment schedule may also be adjusted by the IAC at any time depending
on market conditions and staff will ensure the TRP does not exceed its statutory limit as a
percentage of CSU Investments.

Since the TRP Inception date' through June 30, 2022, the TRP investment earnings were
approximately $145.0 million. During this period, the TRP total return exceeded the Liquidity
Portfolio total return by 3.97 percent annualized (net of fees) or a cumulative $128.4 million, which
was about 8.7 times higher than Liquidity Portfolio investment earnings.

In October 2022, the IAC approved the fourth annual TRP distribution to the system of
approximately $48.8 million, bringing total TRP distributions to the system since inception to
$161.8 million. TRP distributions are allocated to the campuses annually for capital outlay or
maintenance. Consistent with Education Code § 89726, additional moneys earned through
investments in the TRP shall be used only for capital outlay or maintenance, and shall not be used
for ongoing operations.

t The TRP Inception Date was April 1, 2018.
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Surplus Money Investment Fund (SMIF)

The State Treasurer also provides investment vehicles that may be used for CSU funds. The
Surplus Money Investment Fund (SMIF) is used by the State Treasurer to invest state funds, or
funds held by the state on behalf of state agencies, in a short-term pool. In order to facilitate certain
expenditures, the CSU maintains small amounts of funds with the State. The portfolio includes
Certificates of Deposit, Treasuries, Commercial Paper, Corporate Bonds, and U.S. Government
Agencies.

Reporting Requirements

California Education Code § 89726 requires quarterly investment reports to the Board of Trustees
and an annual report to the State Legislature and the Department of Finance.

Subsequent Developments/Next Steps

With oversight from the IAC, staff will continue implementing the TRP investment schedule and
continue monitoring market conditions to determine if any changes in the TRP investment
schedule are warranted. Additionally, with the passage of AB 2422, effective January 1, 2023, up
to 65% of CSU investments may be invested in the TRP and the TRP may additionally invest in
commingled funds and exchange-traded funds (ETFs). Staff will work with the IAC to determine
the appropriate amount of additional investment that may be made to the TRP over time. The next
investment report to the board is scheduled for the March 2023 meeting and will provide
information on the CSU Quarterly Investment Report for the fiscal quarter ending September 30,
2022.
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CSU Annual Investment Report
For the Fiscal Year Ended June 30, 2022

CSU investments as of June 30, 2022 consisted of investments in the CSU Liquidity Portfolio
(Systemwide Investment Fund Trust or SWIFT), the Intermediate Duration Portfolio (IDP), the
Total Return Portfolio (TRP), and the State of California Surplus Money Investment Fund (SMIF).
All CSU investments (except for funds invested in SMIF) are held by US Bank, the custodian bank
for the CSU. Neither state general fund nor CSU auxiliary funds are included in CSU investments.
In addition, this report does not include approximately $1.40 billion in bond proceeds, which by
state law are required to be held by the state and are invested in SMIF.

Balances and Allocations as of June 30, 2022

% of CSU
Balance Investments
Liquidity Portfolio (SWIFT) $3.575 billion 55.6%
Intermediate Duration Portfolio (IDP) $1.251 billion 19.5%
Total Return Portfolio (TRP) $1.374 billion 21.4%
Surplus Money Investment Fund (SMIF) $0.228 billion 3.5%
CSU Investments $6.43 billion 100%

= Liquidity Porfolio (SWIFT) - 55.6% m Fixed Income - 87.0%
Intermediate Duration Portfolio (IDP) - 19.5% Equity - 9.8%
Total Return Portfolio (TRP) - 21.4% Real Assets - 3.2%

Surplus Money Investment Fund (SMIF) - 3.5%

For the year ending June 30, 2022, direct investment management fees!, advisory, and custodial
fees totaled just under $3.4 million, or about 0.056 percent (5.6 basis points) on CSU investments’
average balance for the quarter ending June 30, 2022.

! Direct investment management fees exclude TRP mutual fund investment management fees. TRP mutual fund investment
management fees are included as mutual fund expenses and reported as a percent of total fund assets. See TRP Fund Expense Ratio
(Fee) in the table on page 6.
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CSU Consolidated Investment Portfolio

The following table displays performance returns for the CSU Consolidated Investment Portfolio
which includes the Liquidity Portfolio (SWIFT), IDP, and TRP.?

CSU Consolidated CSU Total CSU Intermediate CSU Liquidity

Investment Return Portfolio Duration Portfolio Portfolio

Portfolio (TRP) (IDP) (SWIFT)
1 Year Return -5.52% -12.62% N/A -2.22%
3 Year Annualized Return 1.23% 3.82% N/A 0.43%
5 Year Annualized Return 1.62% N/A N/A 1.04%
10 Year Annualized Returmn 1.18% N/A N/A 0.89%
Since Inception Return’ 1.39% 5.07% -8.84% 1.20%

As of June 30, 2022, the TRP since inception investment earnings were approximately $145.0
million. During this period, the TRP total return exceeded the Liquidity Portfolio (SWIFT) total
return by 3.97 percent annualized (net of fees) or a cumulative $128.4 million, which was about
8.7 times higher than Liquidity Portfolio investment earnings.

Investment Earnings from CSU Investments Support Campus Operations and Student Experience

Earnings from CSU Investments ($ in millions)
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mmmm Annual Investment Earnings

5 Year Moving Average Annual Investment Earnings

2 CSU Consolidated Investment Portfolio returns exclude SMIF.

3 Inception Dates for the CSU portfolios were: Consolidated Investment Portfolio, July 1,2007; SWIFT, July 1,2007; IDP, October
1,2021; and TRP, April 1,2018. CSU Consolidated Investment Portfolio, SWIFT, and IDP returns reported gross of fees and as
total return, including income and gains (realized and unrealized).
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CSU Liquidity Portfolio (Systemwide Investment Fund Trust or SWIFT)
The purpose of the Liquidity Portfolio is to provide sufficient and immediate liquidity to meet the

operating needs of the CSU. The investment objectives are safety of principal and liquidity.
Consistent with state law, the portfolio is restricted to high quality, fixed income securities.

CSU Liquidity Portfolio =~ Benchmark*

1 Year Return® -2.22% -2.39%
3 Year Annualized Return 0.43% 0.37%
5 Year Annualized Return 1.04% 1.11%
10 Year Annualized Return 0.89% 0.77%
Annualized Since Inception Return® 1.20% 1.40%
Yield 2.78% 2.76%
Duration (Years) 1.25 1.41
Average Credit Rating AA- Aaa/AA+

Holdings by Asset Type (% of CSU Liquidity Portfolio):

Treasuries 46.10%  Commercial Paper 1.91%
U.S. Corporate Bonds 29.64%  Agency MBS 1.85%
U.S. Government Agencies 8.79%  Supranationals 0.42%
Certificates of Deposit 7.17%  CA Municipal Obligations 0.39%
Cash Equivalents 3.73%

4 Benchmark for the SWIFT is the Bank of America Merrill Lynch 0-3 Year Treasury Index.
5 SWIFT Returns reported gross of fees and as total return, including income and gains (realized and unrealized).
¢ Inception Date for SWIFT was July 1, 2007.



Attachment A

Agenda Item 3
November 14-16, 2022
Page 4 of 7

CSU Intermediate Duration Portfolio (IDP)

The purpose of the Intermediate Duration Portfolio is to provide opportunity for modest, additional
risk adjusted returns on CSU funds not needed for immediate liquidity. The investment objectives

are safety of principal, liquidity, and return. Consistent with state law, the portfolio is restricted

to high quality, fixed income securities.

CSU Intermediate
Duration Portfolio Benchmark’
Since Inception Return® -8.84% -8.40%
Yield 3.83% 3.79%
Duration (Years) 4.88 4.68
Average Credit Rating A+ AA-
Holdings by Asset Type (% of CSU Intermediate Duration Portfolio):
U.S. Corporate Bonds 58.70%  CA Municipal Obligations 1.16%
Agency MBS 21.10%  Asset-Backed Securities 0.88%
Treasuries 15.73%  Cash Equivalents 0.86%
U.S. Government Agencies 1.49% Supranationals 0.08%

7 Benchmark for the IDP is 50% Bloomberg Barclays US Corporate 1-10 Year A or Better Ex-Yankee / 30% Bloomberg Barclays

US MBS /20% Bloomberg Barclays US Intermediate Treasury Index.

8 Inception Date for the IDP was October 1, 2021. IDP Returns reported gross of fees and as total return, including income and

gains (realized and unrealized).
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CSU Total Return Portfolio (TRP)

The purpose of the Total Return Portfolio is to provide opportunity for additional risk adjusted
returns on CSU funds over a full market cycle. The investment objective is to achieve a prudent
return within a moderate risk level. Consistent with state law, the TRP is invested in mutual funds
subject to registration by, and under the regulatory authority of, the United States Securities and
Exchange Commission or in United States registered real estate investment trusts.

Annualized Investment Returns

15.00%
abab
“ebs
-15.00%
3 Months Return 1 Year Return 3 Year Return Since Inception Return
BTRP TRP Strategic Benchmark TRP Policy Benchmark
CSU Total
Return Strategic Policy
Portfolio Benchmark® Benchmark!?
3 Months Return -11.39% 2.98% -11.40%
1 Year Return -12.62% 10.66% -12.34%
3 Year Annualized Return 3.82% 8.50% 3.53%
Annualized Since Inception Return!! 5.07% 7.94% 4.32%

In October 2022, the CSU Investment Advisory Committee approved the fourth annual TRP
distribution to the system of approximately $48.8 million, bringing total TRP distributions to the
system since inception to $161.8 million. TRP distributions are allocated to the campuses annually
for capital outlay or maintenance. Consistent with Education Code Section § 89726, additional
moneys earned through investments in the TRP shall be used only for capital outlay or maintenance
and shall not be used for ongoing operations.

9 The TRP Strategic Benchmark is Inflation (Core Consumer Price Index) plus 4.5% per annum. The long-term rate of inflation is
assumed at 2.5% per annum.
10 The TRP Policy Benchmark is a blend of passive indices whose weights match the TRP target asset allocation.

11 TRP Inception Date was April 1,2018.
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Holdings by Asset Type (% of CSU Total Return Portfolio):

Equity Mutual Funds 45.7% Passive Index Mutual Funds 74%
Fixed Income Mutual Funds 39.3% Actively Managed Mutual Funds 26%!2
Real Asset Mutual Funds 15.0%

Values, Holdings & Fees (CSU Total Return Portfolio)

TRP Universe
% of Fund Median

Total Expense Expense
Value Return EN) Ratio
Strategy Name Ticker (millions) Portfolio (Fee) (Fee)

Fixed Income
Vanguard Total Bond Market Index Fund ~ VBMPX 308.0 22.41% 0.03% 0.44%

Vanguard Inflation-Protected Securities Fd ~ VIPIX 67.3 4.89% 0.07% 0.37%

Lord Abbett High Yield Fund LHYOX 82.5 6.00% 0.59% 0.69%

Pacific Funds Floating Rate Income Fund PLFRX 41.2 3.00% 0.75% 0.75%

Payden Emerging Markets Bond Fund PYEIX 20.6 1.50% 0.69% 0.81%

T. Rowe Emerging Markets Bond Fund TREBX 20.5 1.49% 0.70% 0.81%
Equity

Vanguard Total Stock Market Index Fund ~ VSMPX 3284 23.89% 0.02% 0.75%
Vanguard Developed Markets Index Fund  VDIPX 163.6 11.90% 0.04% 0.89%

Driehaus Emerging Markets Growth Fund  DIEMX 82.0 5.96% 1.07% 1.04%

DFA Emerging Markets Value Fund DFEVX 41.0 2.99% 0.45% 1.04%

RWC Global Emerging Equity Fund RWCEX 13.6 0.99% 1.20% 1.04%
Real Assets

Vanguard Real Estate Index Fund VGSNX 109.7 7.98% 0.10% 0.88%

Vanguard Materials Index Fund VMIAX 33.9 2.46% 0.10% 0.95%

First Sentier Global Listed Infrastructure Fd  FLIIX 62.2 4.52% 0.95% 0.97%
Cash 0.0 0.00% NA NA
Total 1,374.4 100% 0.24% 0.73%

12 The percent of Actively Managed Mutual Funds is likely to increase in the future while the percent of Passive Index Mutual
Funds would decrease consistent with the TRP implementation plan. The total TRP Fund Expense Ratio and total Universe Median
Expense Ratio are weighted averages using the percent of the Total Return Portfolio shown in the table for each fund and their
respective universe.
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TRP Annual Spending Distributions Assist Campuses to Meet Deferred Maintenance & Capital
Outlay Needs

The following chart shows the TRP market value, total funded contributions, total retained
investment earnings, total spending distributions, and total investment earnings since inception as
of June 30, 2022. Total TRP investment earnings equal total TRP spending distributions plus total
TRP retained investment earnings.

TRP Market Value, Funding Contributions, Retained
Investment Earnings, and Spending Distributions
Since Inception as of June 30, 2022

(S in Millions)
1,374.4 13424
1.400.0
1.225.0
1.050.0
B75.0
700.0
525.0
350.0
113.0
175.0 o 145.0
o = ] [ ]
Market Value Funding Retained Spending Total Investment
(06,/30/22) Contributions Investment Distributions Earnings
Earnings

Surplus Money Investment Fund (SMIF)

The Surplus Money Investment Fund (SMIF) is managed by the State Treasurer to invest State
funds, or funds held by the State on behalf of State agencies, in a short-term pool. The portfolio
includes Certificates of Deposit, Treasuries, Commercial Paper, Corporate Bonds, and U.S.
Government Agencies.

Apportionment Annual Yield!?
Trailing 12 month as of 6/30/22 0.35%

Average (FYE 06/30/07 — 6/30/22) 1.10%

13 Annual Yield calculated by CSU Treasury Operations based on the quarterly apportionment yield rates published by the State
Controller’s Office.
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