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manages. Over the long term,
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I
FY10 FY11 FY12 FY13 FY14 FY15 FY16 FY17 FY18 FY19

per cent equities and 35 per cent * The reference portfolio, which was only created in 2013, holds 65 per cent global equities and
bonds, even though it may lag 35 per cent global bonds. Its returns are reported on a gross basis, whereas GIC's actual portfolio
over shorter periods. returns are reported net of costs and fees.
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