OVERALL ASSET MIX
January 31, 2024

Percentage
Points Percentage
Market Value Actual Market Value Actual Neutral Relative Relative
June 30, 2023 Weight January 31, 2024 Weight Weight Weight Weight
Liquidity Reserves S 1,331,365,771 1.5% 1,120,285,555 1.2% 1.0% 0.2 20.0
Fixed Income:
Core Fixed Income 13,538,823,570 15.0 15,089,203,795 16.5 17.0 -0.5 -2.9
Liquid Treasury Portfolio 4,492,541,546 5.0 4,641,348,019 5.0 5.0 0.0 0.0
Total Fixed Income $ 18,031,365,116 20.0% 19,730,551,814 21.5% 22.0% -0.5 -2.3
Equities:
Domestic Equities 23,400,707,050 26.0 23,680,821,777 25.8 26.0 -0.2 -0.8
International 19,766,107,809 21.9 20,315,065,474 22.2 22.0 0.2 0.9
Total Equities $ 43,166,814,859 47.9% 43,995,887,251 48.0% 48.0% 0.0 0.0
Real Estate S 8,842,408,532 9.8% 8,245,774,723 9.0% 10.0% -1.0 -10.0
Alternative Investments:
Private Equity 9,885,448,942 11.0 9,473,513,558 10.3 9.0 1.3 14.4
Opportunistic/Diversified 8,805,389,753 9.8 9,117,280,658 10.0 10.0 0.0 0.0
Total Alternative Investments S 18,690,838,695 20.8% 18,590,794,216 20.3% 19.0% 1.3 6.8
Total Fund $90,062,792,973 100.0% 91,683,293,559 100.0% 100.0%
Market Values for January 31, 2024 are preliminary.
FISCAL YEAR 2024
8.0% YEAR-TO-DATE RETURN
TOTALFUND
o | &
6.0% Preliminary Returns
4-50}5 4.60}5
4.0% 4.6% —o-*STRS Ohio  4.58%
4.2%
? —a—Benchmark 4.63%
2.0% A
? 1.7%
1.6% 1.2% @ 1-2%
0.6%
0.0%
-2.0% -
-4.0% 4
-6.0% -
% s ! % % 8 Q < - % =
80% 1 7 ® = L 5 » % 2 <. A

* Gross returns, except for alternative investments & real estate where the return is net of all external
investment management fees and costs, including c:3a8r.".fed interest and otherfund expenses.



PORTFOLIO PERFORMANCE REPORT

Relative Objective Attainment
Historical Fiscal (annualized)

Sept. Dec. Mar. Jun. Fiscal Trailing
Qtr. Qtr. Qtr. Qtr. YTD 4 Qtrs. 1Year 3 Year 5 Year 10 Year
2023 2023 2024 2024 Dec.2023 Jun. 2024 2023 21-23 ’19-23 ’14-23
Domestic Equity
STRS Ohio Domestic Equity? -2.78% 11.62% 8.52% 18.94% 13.98% 11.67% 12.46%
Russell 3000 -3.25% 12.07% 8.43% 18.95% 13.89% 11.39% 12.34%
International Equity
STRS Ohio International® -2.68% 7.82% 4.93% 16.60% 11.39% 6.15% 7.28%
International Blended Benchmark? -2.48% 8.30% 5.62% 15.43% 9.73% 5.51% 6.44%
Fixed Income
STRS Ohio Fixed Income? -2.63% 6.58% 3.78% 0.09% -2.97% 1.23% 2.00%
Fixed Income Blended Benchmark? -2.40% 6.23% 3.68% -0.35% -3.35% 0.99% 1.80%
Real Estate
STRS Ohio Real Estate? -3.17% -1.63% -4.75% -4.99% 7.76% 6.61% 8.76%
Real Estate Blended Benchmark? -2.23% -0.14% -2.36% -5.51% 7.36% 6.04% 7.83%
Alternative Investments
STRS Ohio Alternative Investments? 2.16% 0.42% 2.58% -1.41% 19.16% 12.64% 11.39%
Alt. Inv. Blended Benchmark? 1.71% 0.38% 2.09% -0.49%
Total Fund
STRS Ohio Total Fund? -1.68% 5.98% 4.20% 7.68% 10.30% 8.20% 8.73%
STRS Ohio Total Fund, net* -1.71% 5.95% 4.13% 7.55% 10.18% 8.07% 8.60%
Total Fund Blended Benchmark?® -1.78% 6.40% 4.51% 7.62% 9.14% 7.53% 8.25%

Estimates are printed in bold, italic print.

1 The International Blended Benchmark consists of 80% of the MSCI World ex US Index (50% hedged) return and 20% of the MSCI EM Index return. Effective July 1, 2017
the Fixed Income Blended Benchmark consists of the actual Core Fixed Income weight multiplied by the Bloomberg U.S. Universal index plus the actual weight of the Liquid
Treasury Portfolio multiplied by the Bloomberg U.S. Intermediate Treasury index. Prior to July 1, 2017, the Fixed Income benchmark was the Bloomberg U.S. Universal. The
Real Estate Blended Benchmark consists of 85% NCREIF Property Index (NPI) and 15% FTSE NAREIT Equity REITs. The Total Fund Blended Benchmark as of October 1, 2022
consists of 22% Fixed Income Blended Benchmark, 26% Russell 3000, 22% International Blended Benchmark, 10% Real Estate Blended Benchmark, 19% Alternative
Investments Blended Benchmark (prior to July 1, 2021, the Alternative Investment benchmark was the Alternative Investment Actual Return), and 1% 90 Day Treasury Bill.

2 Effective July 1, 2022, the Alternative Investment Blended Benchmark will consist of the Private Equity Benchmark multiplied by 47.4% plus the Opportunistic/diversified
Blended Benchmark multiplied by 52.6%. From July 1, 2021 to June 30, 2022 the Alternative Investment Blended Benchmark consisted of the Private Equity Benchmark
multiplied by 41.2% plus the Opportunistic/diversified Bended Benchmark multiplied by 58.8%. The Private Equity Benchmark is the Cambridge Associates Private Equity
and Venture Capital Index one quarter lagged to be consistent with external fund reporting, effective July 1, 2021. The Opportunistic/diversified blended benchmark consists
of the actual Opportunistic Investments Portfolio weight multiplied by the Cambridge Associates Private Credit Index one quarter lagged to be consistent with external fund
reporting plus the actual weight of the Diversified Investments Portfolio multiplied by the HFRI Fund of Funds Composite Index, which is a monthly index where subsequent
revisions will be reflected in the following period, effective July 1, 2021.

3 Gross returns are net of transaction costs and gross of management fees, except for alternative investments & real estate where the return is also net of all external
investment management fees and costs, including carried interest and other fund expenses.

4 Net returns are net of all internal and external investment management fees and costs, including carried interest and other fund expenses.
Note: The STRS Ohio Total Fund calendar year-to-date return through January 31, 2024 is preliminary 0.37% and the Calendar Year 2023 return was
11.64%. Through December 31, 2023, the STRS Ohio Total Fund earned an annualized 7.94% over the 20-year period, 7.09% over the 25-year period, and

7.95% over the 30-year period. The Board’s value added goals are: Domestic Equity 0.25%, International 1.00%, Fixed Income 0.35%, Real Estate 1.00%,
and Total Fund 0.40% (net). STRS Ohio has been in compliance with the derivative exposure limits during the entire year.
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