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Performance Overview:

Portfolio Composition Balance Weight Target QTD YTD 1-Year 3-Year 5-Year 7-Year 10-Year Sl
Total CCIP 1,928,775,169.36  100.00% 100.00% 2.45% 7.11% 6.04% 2.08% 2.65% 2.88% 2.50% 4.04%

CCIP Policy Composite 2.01% 4.66% 4.22% 0.82% 2.98% 2.84% 2.34% 0.97%

Global 60/40 5.10% 10.41% 8.04% 0.85% 5.33% 5.90% 4.67% 6.35%
Noncurrent Segment 1,192,400,014.75 61.82% 60.00% 3.24% 9.40% 7.26% 3.49% 4.02% 3.86% 3.18% 4.50%
NCS Composite 2.56% 5.12% 4.19% 0.80% 3.85% 3.75% 3.12% 3.21%
Cash & Contingency Segment 736,375,154.61 38.18% 40.00% 1.42% 3.97% 4.18% 0.25% 1.04% 0.99% 0.79% 0.69%
ICE BofA 0-3 Yr 1.22% 3.60% 3.88% 0.30% 1.43% 1.26% 1.07%
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Market Overview:

0.0%

Risk-on sentiment washed over markets in November as softer-than-expected U.S. inflation data strengthened investors’ belief that the Federal Funds rate had peaked,
emboldening them to price in more aggressive interest rate cuts in 2024. Fed Funds futures now reflect four rate cuts next year of 25-basis points each, even as the Federal Re-
serve insists policy rates will remain higher for longer.

As a result, global interest rates moved meaningfully lower in November: the 10-year U.S. Treasury and 10-year German Bund yields fell 52 and 34 basis points, re-
spectively. The downward move in interest rates fueled a rally across fixed-income assets, with longer-duration indexes posting the largest gains: the Bloomberg Aggregate
Bond Index added 4.5%, while the Bloomberg Long Treasury Index rose 9.2%. In credit, option-adjusted spreads tightened, reflecting broad risk-on sentiment. The spread on
the Bloomberg U.S. High Yield Corporate Bond Index fell 67 basis points to 370, fueling gains of 4.5% in November.

Amid this optimism around lower rates, global equities posted hefty returns last month. The S&P 500 Index added 9.1% in November, pushing year-to-date returns to
20.8%. U.S. small-cap stocks also gained 9.1%, as measured by the Russell 2000 Index; small-cap names exhibit greater interest rate sensitivity and have underperformed sig-
nificantly on a year-to-date basis. Outside the U.S., the MSCI EAFE and MSCI Emerging Markets Indexes returned 9.3% and 8%, respectively.

In real assets, performance was mixed: interest rate-sensitive assets were in the black, while commodity prices continued to decline, underscoring uncertainty around
global demand. Notably, the NAREIT Composite Index added 12% during November, pulling year-to-date gains into positive territory to 2.5%.



