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Report For Periods Ending August 31, 2021 (TRADE DATE FULL ACCRUAL BASIS)

Book Value QTD FYTD 
As of 5/31/2021 Return Return

Agincourt Capital Mgmt 2,664,724.45$              0.24% 1.20%

Baird Short Term - BSBIX 4,992,055.17$              0.06% 0.90%
Thornburg Intermed - THMIX 5,151,382.80$              0.76% 3.06%

32,884,169.62$            0.01% 0.19%
44,671,616.87$            0.05% 0.17%
11,951,819.02$            0.02% 0.11%

Texas State University 293,663,643.48$         0.02% 0.14%
11,025,023.05$            0.04% 0.43%
19,406,650.72$            0.03% 0.12%

Lamar State College - Port Arthur 9,822,712.83$               0.03%   0.18%
System Administration 14,269,331.84$            0.01% 0.08%

Total Composite 450,503,129.85$         0.04% 0.20%
Merril Lynch 6 Month T-Bill 0.01% 0.14%

5,473,310.31$              0.02% 0.12%
10,569,092.61$            0.01% 0.07%

4,265,844.93$              0.00% 0.06%
7,399,263.71$              0.02% 0.12%

Lamar Institute of Technology -$   - -
911,520.45$                 0.00% 0.06%

-$   - -
-$   - -

Total Composite 28,619,032.01$            0.01% 0.09%
Merril Lynch 6 Month T-Bill 0.01% 0.14%

Owner: Sam Houston State University

28,619,032.01$            20,224,233.24$            20,224,233.24$           

Lamar State College - Port Arthur - -$   -$   
System Administration - -$   -$   

Lamar State College - Orange 911,520.45$  293,211.81$  293,211.81$                
-$   -$   -$   

Sul Ross State University 4,265,844.93$               3,451,005.10$               3,451,005.10$             
7,399,263.71$               5,190,715.41$               5,190,715.41$             Texas State University

Bond Proceeds

Sam Houston State University 10,569,092.61$            5,815,080.22$               5,815,080.22$             
Lamar University 5,473,310.31$               5,474,220.70$               5,474,220.70$             

14,269,331.84$            9,131,551.18$               9,131,551.18$             
450,625,494.02$          577,067,993.39$          576,954,295.04$        

Lamar State College - Orange 19,406,350.72$            19,837,952.07$            19,837,952.07$           
9,822,712.83$               11,881,182.58$            11,881,182.58$           

293,663,643.78$          361,082,414.58$          361,082,414.58$        
Lamar Institute of Technology 11,025,023.05$            11,417,464.93$            11,417,464.93$           

Sam Houston State University 44,671,616.87$            74,600,493.53$            74,600,493.53$           
Sul Ross State University 11,951,819.02$            14,230,441.14$            14,230,441.14$           

Cash and Cash Equivalents
Lamar University 32,884,169.62$            61,913,859.56$            61,913,859.56$           

5,071,932.53$               5,074,941.34$               5,005,311.91$             
5,156,173.98$               5,195,275.46$               5,183,541.19$             

The Texas State University System
OPERATING FUNDS - QUARTERLY INVESTMENT REPORT

Market Value Market Value Book Value

Core (Investment Grade) Fixed Income

Description As of 5/31/2021 As of 8/31/2021 As of 8/31/2021

Operating Short-Intermediate

2,702,719.78$               2,702,417.02$               2,670,082.37$             
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(TRADE DATE FULL ACCRUAL BASIS)

QTD FYTD
Return Return

Unitized Operating Long 
3.94% 32.25%

MSCI AC World Index 4.62% 28.64%
7.38% 37.88%
7.51% 40.07%

28.03% 28.03%
7.94% 36.35%

15.20% 24.81%
1.94% 36.85%
3.72% 22.03%
0.34% 10.83%
2.20% 26.95%
3.25% 20.55%
0.34% 10.83%
-1.31% 28.66%
-4.82% 35.74%
0.06% 17.09%
-2.99% 40.34%

-14.90% -1.05%
0.00% 0.02%
0.00% 0.02%
0.92% 3.39%

Balanced Index 1 1.97% 5.09%
1.25% 1.16%
1.25% 1.28%
0.73% 5.71%
1.20% 12.57%

2.24% 12.60%
0.22% 1.48%
0.01% 0.02%
0.01% 0.02%
2.67% 39.15%

Balanced Index 2 0.59% 24.59%
6.96% 41.83%
6.96% 38.19%
-2.00% 65.64%
-2.00% 65.64%
3.50% 20.26%
3.50% 20.26%
1.42% 5.71%

1.42% 5.71%
0.01% 0.02%
0.01% 0.02%
2.37% 16.67%

*Cash and TexPool returns may be impacted by inflows and outflows in the period and may not match published returns
1 Balanced Index is comprised of 50% Bloomberg Barclays US Aggregate Index and 50% ICE BofA High Yield Bond Index.

The Texas State University System investment portfolios comply with investment strategy expresesed in The Texas State University System Investment Policies. 

2,718,648.84$  

Vanguard Short-Term Inflation Protected (VTAPX) 2,074,848.04$  2,104,388.63$  

Infrastructure 4,273,359.54$   4,423,100.08$  

Real Estate 4,347,476.67$   4,649,875.67$  

Fidelity Real Estate High Income 15,724,032.13$  16,075,685.24$  

Cash and Cash Equivalents at Trustmark 889,541.87$  2,598,495.59$  
Real Assets 14,899,808.65$   15,302,957.60$  

TIPS 2,074,848.04$   2,104,388.63$  

4,095,502.00$  4,098,003.00$  

Total Unitized Operating Long

Principal Global Real Estate Securities (POSIX) 4,347,476.67$  4,649,875.67$  
Midstream Energy 4,172,798.88$   4,095,585.31$  

Tortoise MLP & Pipeline Fund 4,172,798.88$  4,095,585.31$  

4,273,359.54$  4,423,100.08$  

15,782,920.89$  15,972,369.98$  

Cash and Cash Equivalents 889,541.87$  2,598,495.59$  

Liquid Credit Sensitive 93,761,643.36$   94,189,452.22$  

Vanguard Short-Term Investment Grade (VFSUX) 62,254,690.34$  62,141,397.00$  

Artisan High Income Fund (APDFX)

Hichclere Emerging Markets SMID Fund

318,650,469.57$  322,860,760.13$  

Champlain Small Cap Fund 8,470,734.21$  8,786,088.56$  

International Equity

Brown Capital Mgmt International Small Co. (BCSFX) 7,959,668.40$  8,723,563.31$  
Perterra International Equity 20,618,575.00$  20,306,061.00$  

Artisan  International (APHIX) 14,244,014.44$  

Cash and Cash Equivalents

13,152,084.97$  

RWC Emerging Markets Equity Fund 12,301,082.40$  10,964,522.48$  
Wellington Select China 4,069,569.20$  3,463,273.21$  

Emerging Markets

The Texas State University System
OPERATING FUNDS - QUARTERLY INVESTMENT REPORT

Global Equity

AKO Global Long-Only Fund
US Equity 74,399,481.84$   70,332,932.24$  

Fidelity 500 Index Fund (FXAIX) 29,284,730.86$   28,117,216.41$  
Eagle Equity 18,920,341.88$  16,864,534.25$  

42,822,257.84$   42,181,709.28$  

BMO Diversified Micro Cap Equity Fund 3,356,114.98$  2,411,422.59$  

20,466,153.60$   18,525,798.69$  

Polen Focus Growth 11,652,645.27$  11,435,021.59$  

10,134,630.00$  8,798,620.48$  

144,142,224.34$  

Description
Beginning Market Value Ending Market Value

151,187,683.48$  

Report For Periods Ending August 31, 2021

As of 5/31/2021 As of 8/31/2021

EAM MicroCap Growth 2,714,914.64$  

2 Balanced Index is comprised of 28.6% MSCI World Core Infrastructure NR Index, 14% Bloomberg Barclays U.S. TIPS Index, 28.7% Alerian MLP 
Index, and 28.7% FTSE EPRA/NAREIT Developed Index. 

3,365,160.20$   4,303,163.65$  
Cash and Cash Equivalents at Trustmark 3,365,160.20$  4,303,163.65$  

Cash and Cash Equivalents 31,325.52$   30,007.91$  
Cash and Cash Equivalents at Trustmark 31,325.52$   30,007.91$  

DoubleLine Total Return Fund (DBLTX) 62,122,082.77$   62,417,339.82$  

Global Fixed Income 156,773,268.00$  159,205,287.63$  

Interest Rate Sensitive 62,122,082.77$   62,417,339.82$  

Lazard Global Listed Infrastructure (GLIFX)

2



Participants $'s %'s
Lamar State College - Orange 1,063,999.24$          0.7% US Equity 76,096,028.65$       
Sam Houston State University 65,951,556.21$        45.8% International Equity 44,742,107.84$       
System Administration 2,173,750.47$          1.5% Emerging Markets Equity 19,000,924.20$       
Texas State University 74,952,918.43$        52.0% Cash and Cash Equivalents 4,303,163.65$          

Total 144,142,224.34$     

Participants $'s %'s
Lamar State College - Orange 7,091,068.91$          4.5% Core (Investment Grade) 62,417,339.82$       
Lamar State College - Port Arthur 3,039,029.53$          1.9% Credit Sensitive 94,189,452.22$       
Lamar University 1,009,076.44$          0.6% Cash and Cash Equivalents 2,598,495.59$          
Sam Houston State University 3,561,282.58$          2.2% Total 159,205,287.63$     
Texas State University 144,504,830.18$      90.8%

Participants $'s %'s Real Estate 4,649,875.67$          
Lamar State College - Orange 2,106,986.87$          13.8% Natural Resources 4,095,585.31$          
Lamar State College - Port Arthur 1,053,493.43$          6.9% Infrastructure 4,423,100.08$          
Sam Houston State University 11,903,334.29$        77.8% TIPS 2,104,388.63$          
System Administration 239,143.01$              1.6% Cash and Cash Equivalents 30,007.91$                

Total 15,302,957.60$       

Allocation (in $'s)

Allocation (in $'s)

            Texas State University System Operating Long Funds

Allocation (in $'s)

*AKO Global Equity Allocation: 65.5% US Equity, 
29.1% International Equity, and 5.4% EM

US 
Equity
52.8%

Internationa
l Equity
31.0%

Emerging 
Markets 
Equity
13.2%

Cash and 
Cash 

Equivalents
3.0%

Operating Long - Global Equity Allocation

Interest Rate 
Sensitive
39.2%

Credit 
Sensitive
59.2%

Cash and Cash 
Equivalents

1.6%

Operating Long - Global Fixed Income Allocation

Real Estate
30.4%

Midstream 
Energy
26.8%

Listed 
Infrastructure

28.9%

TIPS
13.8%

Cash and Cash 
Equivalents

0.2%

Operating Long - Real Assets Allocation
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The Texas State University System
OPERATING FUNDS - INVESTMENT POLICY & GUIDELINES

Operating Short-Intermediate
Meets Requirements of The Texas State University System Investment Policy 

Operating Long
Max 60% of Operating Funds allocated to Operating Long 35.6
U.S.  Equity Allocation 0-75% 23.9
International Developed Allocation 0-50% 14.0
Emerging Markets Allocation 0-20% 6.0

Public Equities Allocation 43.9
Hedged Equity Allocaiton 0% 0.0
Private Equity Allocation 0% 0.0
Total Global Equity Allocation 43.9
Interest Rate Sensitive Allocation 0-100% 20.2
Credit Sensitive Allocation 0-100% 29.6
Total Global Fixed Income 49.8
Public Real Estate Allocation 0-70% 1.5
Public Natural Resources Allocation 0-50% 0.0
Public Infrastructure Allocation 0-50% 2.7
Total Real Assets Allocation 4.1
Diversifying Strategies Allocation 0% 0.0
Total Cash/Texpool Allocation 2.1

Meets Guideline 
Further Research Needed 
Does Not Meet Guideline 

Guidelines
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(TRADE DATE FULL ACCRUAL BASIS)

QTD FYTD
As of 5/31/2021 As of 8/31/2021 Return Return

Non-Unitized Endowment

0.00% 0.03%
Cash in Bank - 9189 0.00% 0.13%

TexPool Prime 0.02% 0.12%

0.01% 0.02%

0.00% 0.01%
0.00% 0.06%

0.00% 0.01%
0.00% 0.00%
0.02% 0.13%
0.01% 0.12%

Unitized Endowment
4.35% 34.24%

MSCI AC World Index 4.62% 28.64%
7.90% 42.81%
6.39% 21.49%
7.90% 35.30%

15.38% 25.15%
- -

2.06% -1.02%
3.72% 41.78%
4.35% 67.45%
1.94% 28.78%
3.21% 20.88%
9.60% 38.00%
2.33% 37.62%
-1.41% 23.05%
-2.27% 37.32%
0.06% 9.38%
-3.01% 39.56%
1.50% 11.45%
2.75% 12.52%
5.37% 14.28%
-0.33% 5.06%
-0.07% 18.82%
18.74% 86.37%
19.50% 87.56%
3.54% 3.54%160,000$  226,511$  

Total Non-Unitized Endowment 7,562,961$  9,686,948$  

160,319$  910,079$  

169,989$  176,448$  

50,102$  49,855$  
5,534,423$  5,534,676$  

843$  686$  
508,989$  849,509$  
863,339$  

Owner: Sul Ross State University
Non-Unitized - Cash at Trustmark

TexPool Series 0004

Non-Unitized Cash at Trustmark
Owner: Lamar University 

Owner: Texas State University
Non-Unitized - Cash at Trustmark

Cash in Wells Fargo
TexPool Series 0023

Non-Unitized - Cash at Trustmark

1,681,939$  

Polen Focus Growth 15,703,394$  20,190,480$  

Highclere Emerging Markets SMID Fund 6,886,610$  6,890,816$  

Steadfast International 12,215,111$  12,175,067$  

Perterra International Equity 25,532,902$  28,174,374$  
Emerging Markets 29,015,513$  30,416,807$  

DFA International Small Co (DFISX) 7,401,929$  7,574,320$  

Artisan International Fund (APHIX) 24,313,343$  

Steadfast Long -$  -$  

International Equity

The Texas State University System
ENDOWMENT FUNDS - QUARTERLY INVESTMENT REPORT

US Equity 105,371,150$  116,035,979$  

Fidelity 500 Index Fund (FXAIX) 44,758,189$  48,557,589$  
Eagle Equity 28,410,613$  30,224,861$  

274,900$  274,945$  
57$  208,811$  

Global Equity 231,494,386$  249,914,545$  

Cash and Cash Equivalents

Owner: Sam Houston State University 

Report For Periods Ending August 31, 2021

Beginning Market Value Ending Market Value
Description

64,447,865$  71,826,569$  
Driehaus MicroCap Growth Fund (DMCRX) 2,289,319$  2,388,898$  

10,330,301$  10,714,884$  
BMO Disciplined Micro Cap Equity 3,879,333$  3,959,267$  

Champlain Small Cap Fund

Hedged Equity 28,801,922$  26,989,816$  

1,725,352$  

Pointer Offshore 1,711,679$  

Hollyport Secondary Opportunities VII 3,697,936$  4,418,863$  
Private Equity 3,857,936$  4,645,374$  

Junto Offshore 11,633,096$  11,953,200$  

Winston Global Fund 1,149,870$  

3,228,363$  

Unicorn Partners Fund IV

28,187,225$  

RWC Emerging Markets 22,128,903$  23,525,991$  

Brown Capital Mgmt International Small Co (BCSFX) 7,199,691$  7,890,650$  
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1.49% 7.39%
Blended Benchmark 3 3.22% 9.05%

1.24% 0.89%
1.24% 1.05%
0.79% 5.18%

- -
1.32% 1.32%
1.33% 1.33%
0.35% 0.55%
3.98% 16.68%
1.77% 6.78%
0.00% 0.00%
2.40% 44.84%
6.17% 18.22%

6.49% 27.38%
0.00% 0.02%
0.00% 0.02%
4.59% 45.49%

Blended Benchmark 4 4.30% 36.24%
7.49% 36.34%
8.01% 37.51%
6.96% 33.51%
-1.94% 67.52%
-1.94% 67.52%
3.50% 16.09%
3.50% 16.09%

10.47% 20.31%
-2.54% -2.54%
8.20% 34.07%
3.88% 9.58%
0.44% 11.80%

HFRI FOF: Conservative Index 0.69% 12.40%
0.00% 7.22%
0.62% 17.77%

- -
0.66% 8.25%
-0.01% 4.13%
3.52% 33.32%

Broad Policy Benchmark 3.72% 20.02%
*Cash and TexPool returns may be impacted by inflows and outflows in the period and may not match published returns
*Beginning Private Capital values may differ from the prior report as these funds posts valuations on a lag. 

The Texas State University System investment portfolios comply with investment strategy expresesed in The Texas State University System Investment Policies. 

-$  5,085,012$  
Pagaya Opportunity Offshore Feeder Fund -$  5,066,667$  

Arroyo Energy Investors Fund III -$  2,124,440$                             

7,775,756$  

Public Real Estate 14,665,228$  15,763,246$  
DFA Global Real Estate Securities (DFGEX) 7,395,159$  7,987,490$  

Real Assets 33,316,988$  $  36,864,937
Unitized Cash at Trustmark 7,291,527$  5,715,374$  

Private Debt 12,849,862$  

Maranon Senior Credit Strategies V (Unlevered)

4 Blended Benchmark is comprised of 25.0% MSCI World Core Infrastructure NR Index, 50.0% FTSE NAREIT Equity Index, 25.0% Alerian MLP Index

3 Blended Benchmark is comprised of 23% Thomson One - Mezzanine/Distressed Index, 63.0% Bloomberg Barclays US Aggregate Index, 14.0% ICE BofA High Yeild 
Index

Total Unitized Endowment

Fidelity Real Estate High Income Fund

4,717,578$  4,805,225$  
BPC Opportunities Fund IV 1,587,211$  1,882,167$  

Angelo Gordon Direct Lending Fund III
Arbour Lane Credit Opportunity Fund III -$  185,480$  

5,071,483$  5,087,239$  

357,080,644$  $  393,718,154

Canyon Balanced Fund 7,032,608$  7,076,465$  

Farallon Capital Offshore Investors II 2,511,225$  5,638,806$  

Diversifying Strategies 19,511,717$  19,586,308$  

BlackRock Appreciation Fund 102,303$  102,303$  

Midstream Energy 8,062,880$  7,919,011$  
Tortoise MLP & Pipeline Fund 8,062,880$  7,919,011$  

Principal Global Real Estate Securities (POSIX) 7,270,069$  

23,729,661$  28,818,904$  

Global Fixed Income 72,757,553$  87,352,364$  

Taconic Opportunity Offshore 6,769,286$  6,768,734$  

Vanguard Short-Term Inv. Grade Fund (VEVIX) 24,044,098$  29,137,007$  

Infrastructure 7,635,393$  7,902,940$  
Lazard Global Listed Infrastrcture (GLIFX) 7,635,393$  7,902,940$  

Private Real Assets 2,953,487$  5,279,340$  

Marcus Capital Partners III 631,964$  

13,529,400$  

Cash and Cash Equivalents 7,291,527$  5,715,374$  
Yukon Capital Partners IV 1,473,590$  1,569,289$  

$                                 743,663
Scout Energy Partners V 2,321,523$  2,411,637$  

Farallon Capital Institutional Partners 3,096,295$  -$  

Franklin High Income Fund (FVHIX) 4,842,405$  -$  
Credit Sensitive 28,886,503$  39,288,686$  

Interest Rate Sensitive 23,729,661$  28,818,904$  
DoubleLine Total Return Fund (DBLTX)

QTD FYTDBeginning Market Value
As of 5/31/2021

Ending Market Value
As of 8/31/2021 Return ReturnDescription

6



$'s %'s

Lamar State College - Port Arthur $             1,058,492 0.3%
Lamar University $          31,886,710 8.1%
Sam Houston State University $        159,821,001 40.6%
Sam Houston State University Operating $          49,747,738 12.6%
Sul Ross State University $          26,522,762 6.7%
Texas State University $        117,518,819 29.8%
System Administration $             7,162,633 1.8%

Asset Class $'s %'s
Global Equity* 249,914,545$    63.5%

US Equity 116,035,979$    29.5%
International Equity 71,826,569$       18.2%

Emerging Markets Equity 30,416,807$       7.7%
Hedged Equity 26,989,816$       6.9%
Private Equity 4,645,374$         1.2%

Global Fixed Income 87,352,364$      22.2%
Interest Rate Sensitive 28,818,904$       7.3%
Liquid Credit Sensitive 39,288,686$       10.0%

Private Debt 13,529,400$       3.4%
Cash and Cash Equivalents 5,715,374$         1.5%

Real Assets $      36,864,937 9.4%
Public Real Estate 15,763,246$       4.0%

Midstream Energy 7,919,011$         2.0%
Listed Infrastructure 7,902,940$         2.0%

Private Real Assets $         5,279,740 1.3%
Diversifying Strategies 19,586,308$      5.0%
Total Unitized Endowment $    393,718,154 100.0%

The Texas State University System - Endowment Funds

Asset Allocation

Participants

Report for Periods Ending August 31, 2021

Asset Allocation (in %'s)
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The Texas State University System
ENDOWMENT FUNDS - INVESTMENT POLICY & GUIDELINES

Endowment
Max 40% of Income portfolio in below investment grade securities 

Max 20% of Total portfolio in Emerging/Frontier Markets 

Max 35% of Total portfolio in Alternative/Illiquid Investments 

U.S. Public Equity Allocation 10-50% 29.5
International Developed Allocation 10-50% 18.2
Emerging Markets Allocation 0-15% 7.7
Public Equities Allocaiton 35-75% 55.4
Hedged Equity Allocaiton 0-10% 6.9
Private Equity Allocation 0-15% 1.2
Total Global Equity Allocation 40-75% 63.4
Core (Investment Grade) Allocation 5-40% 7.3
Inflation Protected (TIPS) 0-20% 0.0
Interest Rate Sensitive Allocation 5-40% 7.3
Liquid Credit Sensitive Allocation 0-20% 10.0
Private Debt Allocation 0-10% 3.4
Credit Sensitive Allocation 0-20% 13.4
Total Global Fixed Income/Credit 10-40% 20.7
REITs Allocation 0-10% 4.0
Private Real Estate Allocation 0-5% 0.2
Real Estate Allocation 0-15% 4.2
Commodities Allocation 0-10% 0.0
Private Energy Allocation 0-5% 1.2
Natural Resources Allocation 0-10% 1.2
MLPs Allocation 0-10% 2.0
Private Infrastructure Allocation 0-5% 0.0
Infrastructure Allocation 0-10% 2.0
Total Real Assets Allocation 5-30% 9.4
Diversifying Strategies Allocation 0-20% 5.0
Total Cash Allocation 1.5

Meets Guideline 
Further Research Needed 
Does Not Meet Guideline 

*The following Endowment funds were held separately from the Unitized Endowment as of 8/31/2021

Daniel Harper Date

Vice Chancellor & Chief Financial Officer
Texas State University System Administration

Guidelines

Separately Held Endowment Funds as of 8/31/2021
Sam Houston State University Market Value

Vanguard Prime Cap Fund - VPMAX $       1,795,274

Invesco Convertibles              89,924$
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