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STATE BOARD OF ADMINISTRATION 
OF FLORIDA 

1801 HERMITAGE BOULEVARD, SUITE 100 
TALLAHASSEE, FLORIDA 32308 

(850) 488-4406 

POST OFFICE BOX 13300 
32317-3300 

 
TO: Members, State Board of Administration 

Governor Ron DeSantis, Chair 

Chief Financial Officer Jimmy Patronis 

Attorney General Ashley Moody 

 
FROM: Lamar Taylor 

 
DATE: January 26, 2022 

RON DESANTIS 
GOVERNOR 

CHAIR 
 

JIMMY PATRONIS 
CHIEF FINANCIAL OFFICER 

 

ASHLEY MOODY 
ATTORNEY GENERAL 

 

LAMAR TAYLOR 
INTERIM EXECUTIVE DIRECTOR & 

CHIEF INVESTMENT OFFICER 

 

SUBJECT: Performance Report to the Trustees for the Month Ending November 30, 2021 
 
 

Please  find  attached  the  SBA’s  Performance  Report  to  the   Trustees   for   the   month   ending 

November 30, 2021. For the fiscal-year to-date through November 30, 2021, performance for the 

Florida Retirement System Plans were as follows. 

 

 Actual 
Return 

Benchmark 
Return 

Value 
Added 

FRS Pension Plan          2.89%         1.39%         1.50% 

FRS Investment Plan          1.84%          1.71%          0.22% 

 

Florida Statutes, Section 215.47(6), the “basket clause,” requires the Executive Director to report to 

the Investment Advisory Council any proposed plans to invest in certain investments that are  not 

explicitly authorized. During the month ending November 30, no proposed plans for such 

investments were reported to the Investment Advisory Council. 

 
If you have any questions or need additional information, please contact me. 

 
cc: IAC Members 

Beau Beaubien 

Chris Spencer 

Tanya Cooper 

Austin Stowers 

Erin Sumpter 

Richard Martin 
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SUMMARY OF MANDATES

TOTAL FUNDS UNDER MANAGEMENT BREAKDOWN OF FUNDS UNDER MANAGEMENT
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SUMMARY OF MANDATES

1 The "Cost" and "Market" columns generally include cash, investment securities, accrued income, pending trades, and the total unrealized gain or loss on invested securities 
lending cash collateral (if applicable).  They do not include security lending income receivable, manager fees payable, and also may not include other receivables or payables 
that are unique to individual portfolios or funds.  
2 The line titled "Less Florida PRIME Holdings in SBA Funds" includes the total investments in Florida PRIME held by other SBA managed funds that are already included on this 
report.  In order to prevent double counting, these amounts are shown as a reduction to the Florida PRIME fund.  
3 Fund is invested completely, or partially, in Florida PRIME.
This information is not audited by an independent auditor. 
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FLORIDA RETIREMENT SYSTEM PENSION PLAN
TOTAL FUND PERFORMANCE & NET ASSET VALUE CHARTS

1 The FRS’s real return objective was 4.3% prior to June 2003, 4% from June 
2003 to May 2007, 5% from June 1, 2007 to June 2017, 4.5% from July 2017 
to June 2018, and 4.0% since July 2018.

NET ASSET VALUES RETURNS TO ASSET ALLOCATION
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FLORIDA RETIREMENT SYSTEM PENSION PLAN
ASSET CLASS BENCHMARKS, ALLOCATION & CASH FLOWS 

CURRENT ASSET ALLOCATION, TARGET AND RANGES 
(FOR MONTH OF REPORT)

ASSET CLASS BENCHMARKS

Asset Class Index
Global Equity A custom version of the MSCI All Country World Investable Market Index (ACWI IMI), in dollar 

terms, net of withholding taxes on non-resident institutional investors, adjusted to reflect the 
provisions of the Protecting Florida’s Investments Act

Fixed Income The Barclays Capital U.S. Intermediate Aggregate Index
Real Estate The core portion of the asset class is benchmarked to an average of the National Council of Real 

Estate Investment Fiduciaries (NCREIF) Fund Index – Open-ended Diversified Core Equity, NET 
of fees, weighted at 76.5%, and the non-core portion of the asset class is benchmarked to an 
average of the National Council of Real Estate Investment Fiduciaries (NCREIF) Fund Index – Open-
ended Diversified Core Equity, NET of fees, weighted at 13.5%, plus a fixed return premium of 
150 basis points per annum, and the FTSE EPRA/NAREIT Developed Index, in dollar terms, net of 
withholding taxes on non-resident institutional investors, weighted at 10%

Private Equity The MSCI All Country World Investable Market Index (ACWI IMI), in dollar terms, net of 
withholding taxes on non-resident institutional investors, adjusted to reflect the provisions of the 
Protecting Florida’s Investments Act, plus a fixed premium return of 300 basis points per annum

Strategic Investments A weighted-average of individual portfolio level benchmark returns
Cash & Cash Equivalents Bloomberg Barclays U.S. Treasury Bill: 1-3 Months Index

1 The PE weight as a percent of the total fund has increased as a result of strong investment performance.  During 
the period, the weight hit the upper policy limit but did not exceed it.
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GLOBAL EQUITY PERFORMANCE FIXED INCOME PERFORMANCE

FLORIDA RETIREMENT SYSTEM PENSION PLAN
ASSET CLASS PERFORMANCE CHARTS

CASH & CASH EQUIVALENTS PERFORMANCE

PRIVATE EQUITY PERFORMANCE1

1 Private-market valuations are subject to significant delays relative to the reporting period.

STRATEGIC INVESTMENTS PERFORMANCE1

REAL ESTATE PERFORMANCE1
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FLORIDA RETIREMENT SYSTEM PENSION PLAN
TOTAL FUND & ASSET CLASS ACTIVE RISK

TOTAL FUND RISK

GLOBAL EQUITY RISK

The SBA monitors investment 
risks relative to established 
targets. This is referred to as 
active risk. 

Realized active risk represents 
the volatility of investment 
performance returns achieved 
relative to the target benchmark 
on a 36 month rolling basis. 

The enhanced monitoring and 
escalation standards in these 
charts reflect bands of acceptable 
active risk levels as established in 
SBA policy. 

Sources, levels, and trends in 
active risk are regularly evaluated 
by the SBA Senior Investment 
Group.

FIXED INCOME RISK

Realized Active Risk-Annualized Volatility of Returns Relative to Benchmark
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FLORIDA RETIREMENT SYSTEM PENSION PLAN
TOTAL FUND & ASSET CLASS ACTIVE RISK

REAL ESTATE RISK

STRATEGIC INVESTMENTS RISK

PRIVATE EQUITY RISK

Real Estate

Private Equity

Strategic Investments
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FLORIDA RETIREMENT SYSTEM INVESTMENT PLAN

TOTAL FUND PERFORMANCE FUND  NET ASSET VALUES

FRS INVESTMENT PLAN ASSET ALLOCATION AND NET RETURNS BY ASSET TYPE

Fund Net Asset Values include Self-Directed Brokerage Accounts

Current fiscal-year percentages are as of month end, and may not total due to rounding.

Performance figures and totals presented for the FRS Investment Plan do not include balances held in member Self Directed Brokerage Accounts, but they are 
reflected in total fund figures presented elsewhere in this report.

CASH FLOWS AND MARKET VALUES1

1 Based on figures provided by the Investment Plan’s third-party administrator as of report time. Dollar values are in millions.
2 Contributions reflect rollovers in, employer and employee contributions, conversions in (Accumulated Benefit Obligation Transfers, true ups) and account 
adjustments. 3 Distributions reflect withdrawals and terminations made by participants.
4 Transfers reflect transactions that do not require funding and capture movement from one fund to another.
5 Reflect the difference of Net Gains / Losses less contributions, distributions, and transfers. 
6 Reflect the appreciation / depreciation of unit price over the given time period.

FRS PLAN ELECTIONS
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FLORIDA PRIME

PORTFOLIO COMPOSITION PARTICIPANTS BY TYPE - 733 TOTAL

EFFECTIVE MATURITY SCHEDULE FLORIDA PRIME PERFORMANCE*

* Return calculated pursuant to Chapter 19-7.011, Florida 
Administrative Code Returns less than 1-year are not annualized

FLORIDA PRIME MARKET VALUES



13Performance Through NOVEMBER 30, 2021

FLORIDA HURRICANE CATASTROPHE FUND

OPERATING FUND PERFORMANCE

2020A NOTE PROCEEDS PERFORMANCE 

OPERATING FUND NET ASSET VALUES

2020A NOTE PROCEEDS NET ASSET VALUES
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State Board of Administration
1801 Hermitage Boulevard, Suite 100

Tallahassee, Florida 32308
(850) 488-4406

www.sbafla.com

For more information, please visit:

• www.sbafla.com for additional information about the agency and updates on managed assets,
• www.myfrs.com for more information about the FRS Investment Plan and MyFRS Financial

Guidance Program,
• www.sbafla.com/prime for Florida PRIME, and
• www.sbafla.com/fhcf for the Florida Hurricane Catastrophe Fund.




