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Current Qtr Fiscal 2021 YTD Fiscal 2020 Fiscal 2019 Fiscal 2018 Inception

 Total Begin Mkt Value Assets $6,644,483.67 $5,610,418.82 $5,653,792.02 $5,559,157.20 $5,308,258.68 $4,967,284.18

 Net Contributions ($236,000.00) ($235,990.00) ($226,000.00) ($215,000.00) ($209,234.00) ($1,086,204.00)

 Net Investment Return $310,925.49 $1,344,980.34 $182,626.80 $309,634.82 $460,132.52 $2,838,328.98

 Total End Mkt Value Assets $6,719,409.16 $6,719,409.16 $5,610,418.82 $5,653,792.02 $5,559,157.20 $6,719,409.16

MARKET VALUES & CASH FLOW SUMMARY Period Ending 6.30.21  | Q2 21

Florida Board of Governors Foundation   

MARKET VALUES AND CASH FLOW SUMMARY
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Asset Class Actual Allocation Target Allocation (+/-) Variance

 Fixed Income 35.55% 40.00% -4.45%
 U.S. Equities 47.85% 45.00% 2.85%
 International Equities 16.59% 15.00% 1.59%
 Cash & Equivalents 0.00% 0.00% 0.00%

U.S. Equities

International Equities

Fixed Income

U.S. Equities

International Equities

Fixed Income
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09 18 12 18 03 19 06 19 09 19 12 19 03 20 06 20 09 20 12 20 03 21 06 21

   36.26% 40.13% 37.91% 39.21% 39.46% 37.60% 47.25% 40.76% 39.11% 37.34% 35.57% 35.55%

   49.70% 46.29% 48.31% 46.48% 46.60% 47.93% 40.10% 45.41% 46.88% 46.95% 48.52% 47.85%

   14.04% 13.58% 13.78% 14.31% 13.94% 14.47% 12.65% 13.83% 14.01% 15.71% 15.90% 16.59%

   0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00%

ASSET ALLOCATION SUMMARY Period Ending 6.30.21  | Q2 21

Florida Board of Governors Foundation  

HISTORIC ALLOCATION TREND

ASSET REBALANCING ANALYSIS

TARGET ALLOCATION

ACTUAL ALLOCATION
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- MARKET VALUE -
MANAGER NAME CASH INVESTED % CASH TOTAL TARGET ACTUAL VARIANCE

Sawgrass Asset Management Interm Fixed Income 90,861.04 2,298,033.45 3.80 % 2,388,894.49 35.55 %
TOTAL FIXED INCOME 90,861.04 2,298,033.45 3.80 % 2,388,894.49 40.00 % 35.55 % -4.45 %

Vanguard 500 Index Adm 0.00 2,032,931.29 0.00 % 2,032,931.29 30.25 %
Great Lakes Small/Mid Cap Equity 10,579.34 1,171,941.90 0.89 % 1,182,521.24 17.60 %
TOTAL U.S. EQUITIES 10,579.34 3,204,873.19 0.33 % 3,215,452.53 45.00 % 47.85 % 2.85 %

Vanguard Total Intl Stock Index Adm 0.00 1,115,062.14 0.00 % 1,115,062.14 16.59 %
TOTAL INTERNATIONAL EQUITIES 0.00 1,115,062.14 0.00 % 1,115,062.14 15.00 % 16.59 % 1.59 %

Total Cash & Equivalents 0.00 0.00 0.00 % 0.00

TOTAL PORTFOLIO 101,440.38 6,617,968.78 1.51 % 6,719,409.16 100.00 % 100.00 % 0.00 %

ASSET ALLOCATION DETAIL Period Ending 6.30.21  |

Florida Board of Governors Foundation  

Information and statistics have been provided by the custodian and are not guaranteed to be accurate or complete. This is not a substitute for the official custodial account statement; please refer to
the custodial statement for verification.

Q2 21
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3 Months 2021 YTD 1 Year 3 Years 5 Years 7 Years 10 Years Inception

 Total Portfolio 4.70% 7.51% 23.98% 10.61% 10.34% N/A N/A 8.25%
 Total Portfolio Benchmark 4.58% 7.95% 24.80% 11.61% 10.67% N/A N/A 8.59%
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2021 Fiscal 
YTD 2020 2019 2018 2017 2016 2015 Inception

 Total Portfolio 23.98% 3.27% 5.70% 8.67% 11.20% 0.70% N/A 8.25%
 Total Portfolio Benchmark 24.80% 4.30% 6.82% 7.52% 11.07% 1.01% N/A 8.59%

INVESTMENT RETURNS | TOTAL PORTFOLIO Period Ending 6.30.21  |

Florida Board of Governors Foundation   

TOTAL PORTFOLIO TRAILING PERFORMANCE

TOTAL PORTFOLIO FISCAL YEAR PERFORMANCE

Performance returns over one-year are annualized. For important details regarding benchmarks, please refer the slides entitled "Total Fund Policy Benchmark Summary" in this presentation.

Fiscal Year Ending June

Q2 21
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FIXED INCOME RETURNS 3 MOS FYTD  2020  2019  2018  2017 1 YEAR 3 YEAR 5 YEAR INCEPT INCEPT DATE
TOTAL FIXED INCOME 1.07% 0.12% 7.02% 6.66% N/A N/A 0.12% 4.55% N/A 3.61% 12/31/2017

FIXED INCOME MANAGER RESULTS:
Sawgrass Asset Management Interm Fixed Income 1.07% 0.12% 7.02% 6.66% 0.00% 0.65% 0.12% 4.55% 2.84% 2.83% 04/30/2015
BBgBarc Int Gov't/Credit 0.98% 0.19% 7.12% 6.93% -0.58% -0.21% 0.19% 4.70% 2.63% 2.73%
Short Investment Grade Universe 0.16% 0.53% 3.16% 3.63% 0.65% 0.66% 0.53% 2.79% 1.83% 1.73%

U.S. EQUITIES RETURNS 3 MOS FYTD  2020  2019  2018  2017 1 YEAR 3 YEAR 5 YEAR INCEPT INCEPT DATE
TOTAL U.S. EQUITIES 7.14% 42.46% 1.74% 6.67% N/A N/A 42.46% 15.63% N/A 14.50% 12/31/2017

U.S. EQUITIES MANAGER RESULTS:
Vanguard 500 Index Adm 8.54% 40.78% 7.47% 10.38% 14.34% 17.93% 40.78% 18.64% 17.63% 14.41% 04/30/2015
S&P 500 Index 8.55% 40.79% 7.51% 10.42% 14.37% 17.90% 40.79% 18.67% 17.65% 14.68%
Morningstar Large Cap Blend Universe 8.01% 40.53% 5.47% 8.98% 13.48% 17.66% 40.53% 17.03% 16.45% 13.12%
Great Lakes Small/Mid Cap Equity 4.75% 46.49% -9.17% -0.58% 20.35% 19.30% 46.49% 9.78% 13.69% 10.08% 04/30/2015
Russell 2500 5.44% 57.79% -4.70% 1.77% 16.24% 19.84% 57.79% 15.24% 16.35% 12.64%
Morningstar Small Cap Blend Universe 4.23% 59.53% -10.92% -3.36% 14.93% 21.59% 59.53% 11.57% 14.13% 10.86%

INTERNATIONAL EQUITIES RETURNS 3 MOS FYTD  2020  2019  2018  2017 1 YEAR 3 YEAR 5 YEAR INCEPT INCEPT DATE
TOTAL INTERNATIONAL EQUITIES 5.52% 36.52% -4.09% 0.57% N/A N/A 36.52% 9.61% N/A 7.04% 12/31/2017

INTERNATIONAL EQUITIES MANAGER RESULTS:

Vanguard Total Intl Stock Index Adm 5.52% 36.52% -4.09% 0.57% 7.09% 20.05% 36.52% 9.61% 11.10% 6.32% 04/30/2015
MSCI ACWI ex US Net 5.48% 35.72% -4.80% 1.29% 7.28% 20.44% 35.72% 9.38% 11.08% 6.24%
Morningstar Foreign Large Blend Universe 5.17% 33.93% -4.03% 0.03% 6.23% 19.29% 33.93% 8.66% 10.29% 6.07%

INVESTMENT RETURNS | FISCAL YEAR MANAGER RESULTS Period Ending 6.30.21  |

Florida Board of Governors Foundation   

Performance returns over one-year are annualized.

Q2 21
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TOTAL PORTFOLIO RETURNS 3 MOS FYTD  2020  2019  2018  2017 1 YEAR 3 YEAR 5 YEAR INCEPT INCEPT DATE
TOTAL PORTFOLIO 4.70% 23.98% 3.27% 5.70% 8.67% 11.20% 23.98% 10.61% 10.34% 8.25% 04/30/2015
Total Portfolio Benchmark 4.58% 24.80% 4.30% 6.82% 7.52% 11.07% 24.80% 11.61% 10.67% 8.59%

INVESTMENT RETURNS | FISCAL YEAR MANAGER RESULTS Period Ending 6.30.21  |

Florida Board of Governors Foundation   

Performance returns over one-year are annualized.

Q2 21
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                                                    3 YEAR INCEPTION
Fund Policy Difference Fund Policy Difference

Negative Periods 11.00 11.00 0.00 20.00 21.00 -1.00
Positive Periods 25.00 25.00 0.00 54.00 53.00 1.00
Batting Average 33.33 66.67 -33.33 44.00 56.00 -12.00
Worst Quarter -13.43 -13.38 -0.04 -13.43 -13.38 -0.04
Best Quarter 12.48 13.49 -1.01 12.48 13.49 -1.01
Range 25.91 26.88 -0.97 25.91 26.88 -0.97
Worst 4 Quarters 3.27 4.30 -1.03 0.70 1.01 -0.31
Standard Deviation 11.43 11.48 -0.05 9.07 9.14 -0.06
Beta 0.99 1.00 -0.01 0.99 1.00 -0.01
Alpha -0.83 0.00 -0.83 -0.23 0.00 -0.23
R-Squared 99.38 100.00 -0.62 99.23 100.00 -0.77
Sharpe Ratio 0.81 0.90 -0.08 0.81 0.84 -0.03
Treynor Ratio 9.38 10.31 -0.93 7.39 7.65 -0.26
Tracking Error 0.91 0.00 0.91 0.81 0.00 0.81
Information Ratio -1.00 0.00 -1.00 -0.40 0.00 -0.40
Upside Capture Ratio 97.45 100.00 -2.55 98.65 100.00 -1.35
Downside Capture Ratio 103.52 100.00 3.52 101.30 100.00 1.30

Risk (Annualized Standard Deviation)
20.00%18.00%16.00%14.00%12.00%10.00%8.00%6.00%4.00%2.00%0.00%-2.00%-4.00%
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Total Portfolio Benchmark
Total Portfolio

  Cash-Citi Treasury Bill 3 Mon USD

  Fixed Income-BBgBarc Aggregate Bond

  U.S. Equities-Russell 3000

  International Equities-MSCI AC World ex US Free
  Real Estate-Dow Jones Wilshire REIT

  Commodities-Bloomberg Commodity TR USD

  Strategic Opportunities-HFRI Fund of Funds

PORTFOLIO STATISTICAL SUMMARY

Florida Board of Governors Foundation   

Period Ending 6.30.21  | Q2 21

COMPOSITE RISK VS. TOTAL RETURN (since inception: 04.30.15)
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Period Ending Beginning Value Net Flows Investment Gain/Loss Ending Value Rate of Return
Jun 2015 $0.00 ($80,934.95) $4,919,065.05 -0.97%
Sep 2015 $4,919,065.05 $0.00 ($227,767.05) $4,691,298.00 -4.63%
Dec 2015 $4,691,298.00 $0.00 $128,143.20 $4,819,441.20 2.73%

Mar 2016 $4,819,441.20 $0.00 $60,687.46 $4,880,128.66 1.26%
Jun 2016 $4,880,128.66 $0.00 $73,193.66 $4,953,322.32 1.50%
Sep 2016 $4,953,322.32 $0.00 $161,892.11 $5,115,214.43 3.27%
Dec 2016 $5,115,214.43 $0.00 $56,400.45 $5,171,614.88 1.10%

Mar 2017 $5,171,614.88 $0.00 $197,158.00 $5,368,772.88 3.81%
Jun 2017 $5,368,772.88 ($199,980.00) $139,465.80 $5,308,258.68 2.60%
Sep 2017 $5,308,258.68 $0.00 $163,679.62 $5,471,938.30 3.08%
Dec 2017 $5,471,938.30 $0.00 $238,511.96 $5,710,450.26 4.36%

Mar 2018 $5,710,450.26 $0.00 ($31,384.89) $5,679,065.37 -0.55%
Jun 2018 $5,679,065.37 ($209,234.00) $89,325.83 $5,559,157.20 1.57%
Sep 2018 $5,559,157.20 $0.00 $200,314.66 $5,759,471.86 3.60%
Dec 2018 $5,759,471.86 $0.00 ($500,545.46) $5,258,926.40 -8.69%

Mar 2019 $5,258,926.40 $0.00 $454,319.40 $5,713,245.80 8.64%
Jun 2019 $5,713,245.80 ($215,000.00) $155,546.22 $5,653,792.02 2.85%
Sep 2019 $5,653,792.02 $0.00 $56,614.03 $5,710,406.05 1.00%
Dec 2019 $5,710,406.05 $0.00 $285,381.31 $5,995,787.36 5.00%

Mar 2020 $5,995,787.36 $0.00 ($804,953.92) $5,190,833.44 -13.43%
Jun 2020 $5,190,833.44 ($226,000.00) $645,585.38 $5,610,418.82 12.48%
Sep 2020 $5,610,418.82 $0.00 $285,052.18 $5,895,471.00 5.08%
Dec 2020 $5,895,471.00 $10.00 $575,420.04 $6,470,901.04 9.74%

Mar 2021 $6,470,901.04 $0.00 $173,582.63 $6,644,483.67 2.68%
Jun 2021 $6,644,483.67 ($236,000.00) $310,925.49 $6,719,409.16 4.70%

MARKET VALUES & CASH FLOW SUMMARY Period Ending 6.30.21  | Q2 21

Florida Board of Governors Foundation   
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DATE BENCHMARKS INDEX WEIGHTS

04/30/2015 Russell 2500 15.00

To MSCI AC Wrld X US Fr Net 15.00

Present S&P 500 Index 30.00

BBgBarc Intermediate Gov't/Credit 40.00

TOTAL FUND POLICY BENCHMARK SUMMARY Period Ending 6.30.21  | Q2 21

Florida Board of Governors Foundation  
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investment review | investment policy monitor
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