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OHIO RETIREMENT STUDY COUNCIL

Comparative Performance Study
Executive Summary and Explanation of Exhibits

Milliman & Robertson is pleased to present the most recent results of our
ongoing comparative study of the performance of the five Ohio Statewide
pension funds. This report compares, over a six year period ending June 30,
2000, the investment performance of the Highway Patrol Retirement System
(HPRS), the Public Employees Retirement System (PERS), the Ohio Police and
Fire Pension Fund (OP&F), the School Employees Retirement System (SERS)
and the State Teachers Retirement System (STRS).

The report begins with a table that summarizes the data that are analyzed further
in the body of the document. Each fund’s results is displayed, for periods ending
6/30/00, and broken out for the most recent quarter, two quarters, three quarters,
one year, three years and five years. Here, as in the rest of the report, results for
periods of one year or less are for that period (not annualized) and returns for
periods more than one year are annualized returns for that period.

The Summary Table (page 1) shows that, for a six-year measurement period,
SERS had the highest total return (15.77% per year) and HPRS had the lowest
total return (10.55% per year). Total Return, here and throughout the report, is
defined as the return for the entire fund, including all asset classes.

For the three years ending 6/30/00, SERS again had the highest total return
(14.23% per year) and HPRS had the lowest total return (5.15% per year). For
the year ending 6/30/00, the highest return was again enjoyed by SERS
(12.04%) and the lowest produced by HPRS (-0.23%).

For the first six months of the year (2 Qtrs. on the table), the SERS total return of
3.06% was ahead of the other funds by a significant margin. Next highest was
PERS, with 1.23% ,followed by OP&F with 1.18% and STRS with 1.10%. HPRS
had the only six-month loss — a total return of -.90%.

Page 2 summarizes the returns of a sampling of broad market benchmarks
utilized by the funds. These may be used as reference points to compare the
asset class results of the various funds. For example, for the six-year
measurement period, the broad equity market, as defined by the Russell 3000
Index, returned 23.13% per year. None of the funds experienced equity
performance that outperformed this index for the period.'

The remainder of the report is divided into sections. Section | (pages 3-9)
provides additional analysis of the Total Fund results for each system. Pages 3
and 4 compare the Total Fund results to a broad universe" of Total Funds —
roughly 700 other funds including those of public, corporate and multiemployer
pension plans — over the six year measurement period. Here and elsewhere in



the report, the “floating bars” define the universe against which the performance
is being compared. The top of the bar is the 5™ percentile, the higher dotted line
is the 25" percentile (bottom of the first quartile), the solid line is the median, the
lower dotted line is the 75™ percentile (bottom of the third quartile) and the

bottom of the bar is the 95" percentile. The table below the graph defines the
guartile marks and the table at the bottom of the page displays each fund’s return
for that period and the relevant ranking in the universe. At the very bottom of the
page is the return and rank of a hypothetical portfolio of 50% stocks (Wilshire
5000) and 50% bonds (Lehman Aggregate Bond Index).

Pages 5 through 8 are similar to pages 3 and 4. This time, however, the Total
Fund results are compared to a universe comprised solely of the 96 Public
Retirement Systems in the universe (pages 5-6) and again (pages 7-8) to funds
with assets in excess of $1 Billion (45 funds"). The percentile rankings vary a bit,
depending on the universe chosen, but the relative results are similar: SERS has
the best long-term relative rankings, followed by STRS and OP&F.

In sections I-V, each of which compares all five funds’ results for either the Total
Fund or a particular asset class, there are both cumulative and consecutive
period comparisons. The cumulative period graphs (pages 3 and 5, for example)
show quarter, one year, two year, three, four, five and six year periods ending
6/30/00. The consecutive period graphs (pages 4, 6 and 8, for example), on the
other hand, look at the year ending 6/30/95, the year ending 6/30/96, etc. This
second group of graphs can be useful for examining trends in performance. For
example, both PERS and HPRS have had relatively poor Total Fund results over
the six-year measurement period. An examination of the consecutive
performance comparison on page 4, however, shows that PERS, after a
particularly bad 12-month period ending in June of 1996 (85" percentile), has
been showing improvement in relative returns since then with results in the 83",
67" 45™M and 36™ percentiles for the years ending 6/97, 6/98, 6/99 and 6/00.
HPRS, on the other hand, exhibits a very different trend. After a good relative
year in 1996 (36" percentile), results have been well below the median of the
universe for every 12-month period through 6/00.

Page 9 provides the first analysis of risk. The since-inception results of each
Total Fund are displayed in risk-return space. The vertical axis shows the fund’s
return and the horizontal axis shows the fund’s risk (defined as annualized
quarterly standard deviation of returns) for the period. The diagonal line is the
Capital Market Line, drawn by connecting the risk/return point of US T-bills (the
theoretical risk-free rate) and the risk/return point of that hypothetical 50% stock,
50% bond portfolio defined above. This line is included because, theoretically,
an investor could, using a combination of index funds and T-bills, have risk/return
performance that is on the line. This analysis allows us to compare the two funds
with the lowest return for the period (PERS and HPRS) and note that PERS’ low
return was achieved with the lowest risk (volatility) while HPRS experienced the
higher volatility (of the two) for the period.



Whenever risk and return are compared, a Sharpe Ratio is calculated for each
fund or asset class being examined. This ratio, developed by the Nobel Prize-
winning economist William Sharpe, is a measure of risk-adjusted return. Itis
designed to measure the expected return per unit of risk and is calculated by
dividing the portfolio’s return in excess of the risk-free T-bill rate by the variability
of the portfolio’s returns. When comparing two funds or a fund and a benchmark,
the Higher Sharpe Ratio is the better risk-adjusted return.

Section Il focuses on US Equity results. The analysis is similar to the Total Fund
analysis described above, with comparisons to a broad equity universe (pages
10 and 11) and to the equity returns of Public Funds (pages 12 and 13).

When compared to all equity portfolios in the universe, the Ohio systems, with
the exception of HPRS, fare rather well over the past five years in particular. The
SERS equity results are in the top half (45" percentile) and no fund is below the
third quartile (75" percentile). Comparisons to the narrower Public Fund
universe are quite similar. All of the funds except HPRS are clustered around the
median of the Public Fund universe.

Page 14 is a risk-return analysis of domestic equity portfolios for all of the funds.
The Capital Market Line is drawn, this time, between T-bills and the Wilshire
5000, the proxy for the total US stock market. As noted above, here, and in every
case where risk-return analysis is performed, a Sharpe Ratio is calculated,
providing a means of comparing returns adjusted for volatility.

Section Il is an analysis of Fixed Income results. Each fund is compared, using
an analytical framework similar to previous sections, to a broad universe of fixed
income portfolios (pages 15 and 16) and to a Public Fund fixed income universe
(pages 17 and 18). Compared to the broad fixed income universe, all of the
funds’ fixed income returns are near or above the median fund for the past five
years. Once again, the Public Fund universe proves to be a somewhat tougher
comparison.

The risk/return analysis on page 19 shows that three of the funds’ fixed income
portfolios (STRS, PERS and OP&F) have enjoyed risk-adjusted returns (as
measured by the Sharpe Ratio) equal to or greater than the bond market as
defined by the Lehman Aggregate Index. SERS has had the lowest Sharpe Ratio
for the six-year period.

Section IV analyzes International Equity results. In this case, six year
comparisons are unavailable, since two of the funds have not had allocations to
this asset class for that length of time. All funds have at least four years of
history, however, so comparisons over that time period are valid.



On page 20 we see that over the four years ending 6/30/00 all of the funds
except OP&F have had International Equity returns that are below the median
International Equity portfolio in our universe. On an absolute basis, these range
from 14.47% (OP&F) to 8.86% (STRS). PERS had the best International Equity
return for the most recent 12 months , posting a 25.92% return.

On a risk/return basis (page 22) since 12/95, the longest common measurement
period available, the results are quite disparate. Two funds, PERS and STRS,
fall below the capital market line established by T-bills and EAFE with Sharpe
ratios below the benchmark. The other three funds have positive risk-adjusted
returns, relative to EAFE, for this asset class.

Section V looks at Real Estate. For the six-year period, four of the funds’ returns
have been at or slightly below the benchmark NCREIF (11.36%) annualized
return. The exception is HPRS, whose return of 7.34% per year is well below the
other funds.

We have not included a risk/return analysis for real estate. While institutional
investors in real property compute and report quarterly returns, these returns are
based on appraisals and are not appropriately compared with other investments
which actually trade on a daily basis. An annualized quarterly standard deviation
of returns for real estate is, in our judgement, a meaningless number.

Recognizing the importance of asset allocation in the determination of long-term
investment results, Section VI is a departure from the rest of the document.
Instead of comparing the funds to one another, this section provides a
comparison of each fund'’s total return to its own asset allocation policy
benchmark. Five exhibits are included for each fund. First we lay out the asset
allocation of the fund in a pie chart. Second, we trace the asset allocation of the
fund over the past 10 quarters. Third, we describe the custom benchmark that
has been used to measure relative results. Fourth, we display the total fund’s
return compared to its custom benchmark (Policy Index). For reference, each
asset class is then compared to a broad market index. (In order to be consistent,
we use the same broad indexes for all funds. Many of the funds have individual
asset class policy benchmarks which differ from these indexes.) Finally, we
display the five-year total fund results in risk-return space compared to the
custom benchmark.

The inclusion of this fund-by-fund analysis is an acknowledgement of the
importance of comparing each fund to its own set of objectives. While it is valid
to look at each of the state pension funds in relation to each other and in
comparison to a universe of other funds, conclusions must not be drawn without
reference to the unique nature of each fund. It is not sufficient to look at page 1
of the report and rank the funds in order of their long-term returns. For example,
part of the difference between the 13.94% compound return for SERS over the
measurement period and the 10.51% compound return for PERS over the same



period can be explained by the fact that the policy benchmark for SERS had a
return of 14.13% (p. 44) for the period compared to the PERS policy benchmark
return of 11.10% (p. 34). In the preparation of this section of the report, each fund
office was contacted to confirm that the custom policy benchmark was
appropriate.

"In order to put performance in the proper context, it is important to understand the historical
evolution of the investment restrictions imposed on the funds by statute. Prior to 1993 and the
passage of S.B. 43, the investment authority of the funds was severely limited. Only 35% of each
fund’s assets could be invested in common stock and individual stock purchases were limited to
domestic securities specified by a legal list. S.B. 43 expanded the legal list to include American
Depository Receipts (ADRs), commingled stock investment funds, derivative instruments and real
estate investment trusts (REITs). More importantly, the act permitted the funds to invest up to
50% of their total assets in U.S. stock and 10% in foreign stocks, bonds and other obligations.

In 1997, S.B. 82 abolished the legal list and adopted the “prudent person rule.” The
funds’ investment authority under this act is expanded to allow any individual investment, so long
as the overall portfolio is diversified. Along with this expansion, however, comes the requirement
of prudence and diligence in the development of guidelines, benchmarks and objectives and,
importantly, mandates ongoing monitoring by those with fiduciary responsibility.

"The universe comparisons referred to in the report are those of the Wilshire Cooperative
Universe Service. The participant funds that make up the various universes, e.g., Public Funds,
Funds in Excess of $1 Billion, are, by agreement, not disclosed.

" The universe of funds in excess of $1 billion does not include statistically significant data prior to
the second quarter of 1995, therefore a six-year comparison is unavailable.



OHIO RETIREMENT STUDY COUNCIL
Performance Summary Table
Quarter Ending 6/30/00

Since | Incept
Manager 10tr 20Qtrs|30Qtrs| 1Yr | 3Yrs|5Yrs| 6/30/94| Date Ret

HPRS
Total Return -1.20 1 -0.90| 5.24| -0.23| 515, 9.57| 1055 |12/31/93| 9.03
Equity -3.00| 136 7.85| -3.04| 4031208 13.92 12/31/93| 13.45
Fixed Income 150| 353| 363 436, 592 6.11| 6.93 |12/31/93) 5.82
Real Estate 420 743 | 990, 946| 743| 7.77| 7.34 |12/31/93 7.07
International Equity -1.30 | -0.51{18.89| 21.27  12.17 | 12.54

PERS
Total Return -1.04 | 123 1097| 875|1145 11.38| 11.82 12/31/93| 10.51
Equity -2.77 | 0.48 1355| 4571659 18.95 1848 12/31/93| 16.16
Fixed Income 166 | 3.72| 3.77| 448| 598 6.24| 7.65 |12/31/93| 6.50
Real Estate 449 | 6.4810.02| 856 9.43| 9.70| 10.46 |12/31/93|10.33
International Equity -5.67 | -5.09 | 21.23 | 25.92 | 10.99

OP&F
Total Return -1.71) 118 11.11| 8.38|11.74  13.78| 14.29 12/31/93| 12.43
Equity -293 | 0.19|14.07| 6.18|15.01 19.62| 20.00 |12/31/93| 17.42
Fixed Income 154 | 463| 476 546, 6.17| 645 7.41 |12/31/93 6.12
Real Estate 230| 500, 7.04| 9.33|14.69|12.66| 11.28 |12/31/93| 11.06
International Equity -7.61 | -6.21|19.19 | 23.00 | 13.98 | 15.06

SERS
Total Return -090 | 3.06|14.92|12.04 | 14.23| 15.65| 15.77 |12/31/93| 13.94
Equity -290 | 2151951 |11.75|19.26 | 2241 | 22.81 12/31/93| 20.19
Fixed Income 150| 414| 414 476 6.05| 6.34| 7.16 |12/31/93) 5.85
Real Estate 420 | 6.70 | 10.76 | 1253|1145 |11.47| 11.31 |12/31/93| 11.00
International Equity -1.90 | -0.43 | 17.20| 19.89 | 13.39 | 15.61

STRS
Total Return -1.59 | 1.10 13.45|1043| 1256 | 13.54| 14.15 12/31/93| 12.53
Equity -241 | 113 1469| 7.01|16.90| 19.43| 20.03 |12/31/93| 17.72
Fixed Income 182 452 | 423 481 703 6.88| 807 [12/31/93| 6.92
Real Estate 393 | 6411042 |12.25/13.99|12.01| 11.22 |12/31/93| 10.95
International Equity -596 | -5.04 | 20.25|19.90| 7.35|10.05| 7.77 |12/31/93| 8.63




OHIO RETIREMENT STUDY COUNCIL
Performance Summary Table
Quarter Ending 6/30/00

Since | Incept
Manager 10tr 20Qtrs|30Qtrs| 1Yr | 3Yrs|5Yrs| 6/30/94| Date Ret

Indices Since
Russell 1000 -3.43| 0.7816.96| 9.24|20.13 | 23.68| 23.98 |12/31/93| 21.16
Russell 2000 -3.78| 3.03|22.04 | 14.33|10.57 | 14.27| 15.22 |12/31/93| 12.81
Russell 3000 -3.46| 0.95|17.32| 959|19.24  22.78| 23.13 |12/31/93| 20.35
Standard & Poors 500 -2.82| -0.44 1 14.37| 7.30|19.70| 23.81| 24.18 |12/31/93 21.48
S& P 500 Equal Wtd -3.27|-3.38 | 349 -6.13|11.03|16.60| 17.93 |12/31/93| 15.95
S& P 600 Small Cap 1.02| 6.8920.21|14.38|10.11 | 15.41| 16.22 |12/31/93| 13.18
S& P MidCap 400 -3.30| 8.97  27.69|17.07 20.30| 21.15| 21.36 |12/31/93 18.18
Wilshire 5000 -4.48| -0.84 | 17.28| 9.52|19.07 | 22.47 | 22.84 |12/31/93| 20.06
LB Aggregate 173 398 3.85| 456| 6.03| 6.25| 7.27 |12/31/93| 6.05
SB Broad Inv Grade 169 393 3.75| 450| 6.02| 6.23| 7.26 [12/31/93| 6.06
MSCI EAFE (Net) -3.96| -4.05| 12,25/ 17.18|10.18 | 11.32| 9.65 |12/31/93| 10.29
MSCI Em Mkts Free (G -10.16| -7.98 | 1543 | 9.48| -4.96| 099| 0.83 |12/31/93| -0.92
MSCI World Ex-US (Ne -3.49| -2.97 1 13.89|18.77 | 10.67 | 11.77 | 10.12 |12/31/93 10.61
LB Mortgage 226| 367 | 407 5.04| 597| 656, 7.48 |12/31/93 6.41
NCREIF 3.04| 542 | 852|11.57|13.90|12.09| 11.36 |12/31/93| 10.93
Wilshire RE Funds 274 456 | 9.04|11.98|14.01|/1083| 9.71 12/31/93| 9.23




OHIO RETIREMENT STUDY COUNCIL
Cumulative Performance Comparison
Total Returns of Total Fund Portfolios
Periods Ending 6/00

30%
25%
20%
15% A I R | N off t--g-- ofl -5 o
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Last Last Last 2 Last 3 Last 4 Last5 Last 6
Qtr Y ear Y ears Y ears Y ears Y ears Y ears
[ | [ | [ | [ |
High 2.82 25.20 16.98 17.60 18.27 18.46 18.04
1st Qt 0.43 10.82 11.24 13.54 15.05 15.65 15.99
Median -0.93 7.05 8.57 11.39 12.99 13.61 14.26
3rd Qt -2.47 3.58 6.15 9.55 11.13 12.09 12.59
Low -7.48 -5.17 1.78 6.54 7.48 7.31 9.49
¢ HPRS
Return -1.20 -0.23 1.70 5.15 7.93 9.57 10.55
Rank 57 88 95 98 93 91 90
PERS
Return -1.04 8.75 9.69 11.45 11.86 11.38 11.82
Rank 55 36 39 49 69 83 84
v OP&F
Return -1.71 8.38 8.98 11.74 13.39 13.78 14.29
Rank 67 41 44 44 45 49 48
e SERS
Return -0.90 12.04 12.08 14.23 15.39 15.65 15.77
Rank 49 20 19 21 21 25 27
A STRS
Return -1.59 10.43 11.58 12.56 13.76 13.54 14.15
Rank 64 28 24 33 42 50 50
50/50 Index
Return -1.38 7.53 9.79 12.96 14.32 14.51 15.18
Rank 60 44 38 30 36 41 35




Y ears Ending
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6/00 6/99 6/98 6/97 6/96 6/95
[ | [ | [ | [ | [ |
High 25.20 18.73 25.82 26.24 23.17 21.47
1st Qt 10.82 12.96 19.91 21.49 17.64 17.91
Median 7.05 10.09 17.21 18.68 15.02 16.08
3rd Qt 3.58 7.40 13.98 15.32 11.84 13.24
Low -5.17 3.49 7.83 6.91 5.19 7.61
¢ HPRS
Return -0.23 3.66 12.41 16.70 16.41 15.60
Rank 88 94 83 65 36 55
PERS
Return 8.75 10.63 15.05 13.09 9.49 14.04
Rank 36 45 67 83 85 69
v OP&F
Return 8.38 9.59 17.47 18.47 15.34 16.88
Rank 41 56 47 52 47 36
e SERS
Return 12.04 12.11 18.67 18.93 16.72 16.33
Rank 20 32 35 47 32 45
A STRS
Return 10.43 12.74 14.55 17.42 12.67 17.24
Rank 28 26 71 60 70 32
50/50 Index
Return 7.53 12.09 19.59 18.50 15.29 18.55
Rank 44 32 26 51 47 19

OHIO RETIREMENT STUDY COUNCIL
Consecutive Performance Comparison
Total Returns of Total Fund Portfolios




OHIO RETIREMENT STUDY COUNCIL
Cumulative Performance Comparison
Total Returns of Total Fund Public Funds

Periods Ending 6/00

18%

0 St (1| EEE—— ~| .
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Last Last Last 2 Last 3 Last 4 Last5 Last 6
Qtr Y ear Years Years Years Years Years
e [ [ e e [
High 1.40 11.94 12.85 14.94 16.43 16.79 17.07
1st Qt 0.31 8.42 10.10 13.38 15.53 15.60 15.99
Median -0.73 5.83 7.61 10.27 12.79 13.14 13.79
3rd Qt -1.67 2.38 5.26 8.24 10.49 11.29 12.53
Low -2.36 -3.12 2.66 5.79 8.35 8.37 9.58
¢ HPRS
Return -1.20 -0.23 1.70 5.15 7.93 9.57 10.55
Rank 62 87 97 100 99 88 80
PERS
Return -1.04 8.75 9.69 11.45 11.86 11.38 11.82
Rank 58 23 25 38 60 70 77
v OP&F
Return -1.71 8.38 8.98 11.74 13.39 13.78 14.29
Rank 75 25 26 36 39 35 42
e SERS
Return -0.90 12.04 12.08 14.23 15.39 15.65 15.77
Rank 57 2 12 15 27 23 30
A STRS
Return -1.59 10.43 11.58 12.56 13.76 13.54 14.15
Rank 69 14 12 25 33 41 42
50/50 Index
Return -1.38 7.53 9.79 12.96 14.32 14.51 15.18

Rank 64 32 25 25 29 31 32



Y ears Ending
30%
25%
200 | - ||
...... cees L :
v F@-------|1 L______ FA~ " "v "~ "
15% e ¢ Y
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10%]| | a —
L - -8 wy---|| koo
5% |
*
0%} {4
-5%
6/00 6/99 6/98 6/97 6/96 6/95
[ | [ | [ | [ | [ | [ |
High 11.94 16.87 22.68 24.36 19.44 19.57
1st Qt 8.42 12.74 19.41 21.21 16.82 17.60
Median 5.83 10.66 17.68 18.93 15.27 16.26
3rd Qt 2.38 8.31 15.05 17.39 12.17 14.15
Low -3.12 5.37 10.90 11.55 8.94 7.81
¢ HPRS
Return -0.23 3.66 12.41 16.70 16.41 15.60
Rank 87 100 92 80 33 59
PERS
Return 8.75 10.63 15.05 13.09 9.49 14.04
Rank 23 52 75 94 90 78
v OP&F
Return 8.38 9.59 17.47 18.47 15.34 16.88
Rank 25 65 55 58 47 37
e SERS
Return 12.04 12.11 18.67 18.93 16.72 16.33
Rank 2 33 37 51 27 47
A STRS
Return 10.43 12.74 14.55 17.42 12.67 17.24
Rank 14 26 79 73 71 31
50/50 Index
Return 7.53 12.09 19.59 18.50 15.29 18.55
Rank 32 33 22 55 48 14

OHIO RETIREMENT STUDY COUNCIL
Consecutive Performance Comparison
Total Returns of Total Fund Public Funds




OHIO RETIREMENT STUDY COUNCIL
Funds Over One Billion Cumulative Performance Comparisons
Total Returns of Total Fund Portfolios

Periods ending 6/00
18%
0,
— e
14% A [ o v v |
2% | e t o=== 1 HH =
10% = .
A 4
8% -
6%
L 4 *
A% [T ]
2% L]
v *
0% | .
R W |
-4%
Last Last 2 Last 3 Last Last 2 Last 3 Last 4 Last5
Qtr Qtrs Qtrs Y ear Years Years Y ears Y ears
T T s s s s s
High 1.64 4.74 14.90 11.94 12.85 15.08 17.47 16.76
1st Qt -0.83 3.83 14.77 11.77 12.16 14.76 16.12 16.22
Median -1.36 294 13.18 11.70 11.81 13.38 15.53 15.74
3rd Qt -2.19 2.10 11.86 7.08 9.41 12.98 13.87 14.91
Low -3.34 1.33 11.03 5.95 8.79 11.80 13.83 13.66
+ HPRS
Return -1.20 -0.90 524 -0.23 1.70 5.15 7.93 9.57
Rank 33 99 99 99 100 100 100 100
PERS
Return -1.04 1.23 10.97 8.75 9.69 11.45 11.86 11.38
Rank 33 99 99 58 58 100 100 100
v OP&F
Return -1.71 1.18 11.11 8.38 8.98 11.74 13.39 13.78
Rank 66 99 87 58 87 100 100 87
e SERS
Return -0.90 3.06 14.92 12.04 12.08 14.23 15.39 15.65
Rank 33 33 1 1 33 41 62 62
A STRS
Return -1.59 1.10 13.45 10.43 11.58 12.56 13.76 13.54
Rank 58 99 41 58 58 87 100 100
50/50 Index
Return -1.38 1.60 10.81 7.53 9.79 12.96 14.32 14.51

Rank 50 87 99 58 58 75 62 87



OHIO RETIREMENT STUDY COUNCIL
Funds Over One Billion Consecutive Performance Comparisons
Total Returns of Total Fund Portfolios

Y ears Ending
26%
24%
2% L
20%
18% ., ° v -.- | -
A e P ¢S Se—
4% A
12% A ) * )
10%| y
8% |
6%
4% .
2%
0%|
-2%
6/00 6/99 6/98 6/97 6/96 6/95
[ | [ | [ | [ | [ | [ |
High 11.94 14.51 23.23 24.96 19.38 19.57
1st Qt 11.77 13.76 23.16 2273 19.17 19.27
Median 11.70 12.16 20.15 20.31 19.00 17.89
3rd Qt 7.08 11.79 16.73 17.87 16.12 17.24
Low 5.95 11.69 15.35 16.43 12.95 16.84
e HPRS
Return -0.23 3.66 12.41 16.70 16.41 15.60
Rank 99 100 100 87 62 99
PERS
Return 8.75 10.63 15.05 13.09 9.49 14.04
Rank 58 100 100 100 100 100
v OP&F
Return 8.38 9.59 17.47 18.47 15.34 16.88
Rank 58 100 66 62 87 87
e SERS
Return 12.04 12.11 18.67 18.93 16.72 16.33
Rank 1 50 58 62 62 99
A STRS
Return 10.43 12.74 14.55 17.42 12.67 17.24
Rank 58 33 100 87 100 75
50/50 Index
Return 7.53 12.09 19.59 18.50 15.29 18.55

Rank 58 50 58 62 87 37



Annualized Return

OHIO RETIREMENT STUDY COUNCIL
Quarterly Total Return Market Line Analysis

Periods from 12/93 to 6/00
15.0
14.0|
13.0|
v A
12.0|
11.0|
10.0|
9.0[ .
8.0|
7.0L
6.0
50 Z 1 1 1 1 1 1 1 1 L
0.0 1.0 2.0 3.0 4.0 5.0 6.0 7.0 8.0 9.0 10.0
Variability (Historical Standard Deviation)
Annualized Sharpe
Return Variability Reward Ratio
T
+ HPRS 9.03 9.09 3.80 0.42
PERS 10.51 6.62 5.28 0.80
v OP&F 12.43 8.52 7.20 0.84
e SERS 13.94 9.10 8.70 0.96
A STRS 12.53 9.27 7.30 0.79
50/50 Index 13.19 8.16 7.96 0.97
91-Day Treasury Bill 5.23 0.37 0.00 0.00

Sharpe Ratio = Reward / Variability



OHIO RETIREMENT STUDY COUNCIL
Cumulative Performance Comparison

Total Returns of Equity Portfolios

Periods Ending 6/00

70%
60%
50%
40%
30% | [
20%[ bl o A o o | o | o
10% ° xmy ([ ] P eV &——
v ] . -
0% L.__.__] | B
hparirioy o A
-10%| |
-20%
-30%
Last Last Last 2 Last3 Last 4 Last5 Last 6
Qtr Y ear Years Years Years Years Years
E—— e E—— e e E——
High 6.77 66.94 42.65 38.84 33.48 31.96 31.05
1st Qt 0.19 21.90 19.31 22.38 24.26 24.17 2451
Median -2.58 8.11 13.56 18.15 20.38 21.19 21.90
3rd Qt -4.71 -2.74 3.26 9.53 13.99 16.29 17.70
Low -11.64 -19.07 -5.58 2.24 7.84 11.46 13.04
+ HPRS Domestic Equity
Return -3.00 -3.04 -1.07 4.03 8.41 12.08 13.92
Rank 61 75 86 90 92 92 90
PERS Domestic Equity
Return -2.77 4.57 11.65 16.59 18.54 18.95 18.48
Rank 57 66 55 55 55 60 69
v OP&F Domestic Equity
Return -2.93 6.18 10.27 15.01 18.46 19.62 20.00
Rank 59 63 58 57 55 60 62
e SERS Domestic Equity
Return -2.90 11.75 15.14 19.26 21.77 2241 22.81
Rank 59 41 37 45 44 45 45
A STRS Domestic Equity
Return -2.41 7.01 12.39 16.90 19.32 19.43 20.03
Rank 46 60 53 53 53 60 62
Wilshire 5000
Return -4.48 9.52 14.45 19.07 21.55 22.47 22.84
Rank 72 45 45 46 46 44 45
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Y ears Ending
70%
60%|
50%|
40%)| |
AN I e | I D I (N S
30%| | Ve Wy e SXETPEre R
20%| p-------- [V o T FATET T R t—
v L 2
10%| | o
A Yy || [~~~"~""~""~"°--
0% | X3
.’ _______
-10%| |
-20%
-30%
6/00 6/99 6/98 6/97 6/96 6/95
e e e e e
High 66.94 36.78 40.77 38.73 38.46 37.52
1st Qt 21.90 22.88 30.25 33.52 27.66 26.29
Median 8.11 16.92 25.53 28.46 25.34 23.10
3rd Qt -2.74 7.95 18.57 21.93 21.81 19.61
Low -19.07 -9.40 9.95 3.97 12.95 12.79
+ HPRS Domestic Equity
Return -3.04 0.93 15.04 22.71 28.03 23.59
Rank 75 85 87 72 23 47
PERS Domestic Equity
Return 4.57 19.22 27.13 24.57 20.63 16.13
Rank 66 43 44 66 80 88
v OP&F Domestic Equity
Return 6.18 14.52 25.11 29.45 24.35 21.92
Rank 63 57 51 45 57 58
e SERS Domestic Equity
Return 11.75 18.63 27.95 29.65 25.00 24.83
Rank 41 44 41 44 53 40
A STRS Domestic Equity
Return 7.01 18.04 26.47 26.87 19.88 23.11
Rank 60 46 46 57 83 49
Wilshire 5000
Return 9.52 19.60 28.87 29.31 26.23 24.73
Rank 45 41 37 45 35 40

OHIO RETIREMENT STUDY COUNCIL
Consecutive Performance Comparison
Total Returns of Equity Portfolios

11



OHIO RETIREMENT STUDY COUNCIL
Cumulative Performance Comparison

Total Returns of Equity Public Funds

Periods Ending 6/00

70%
60%
50%
40%
30% - [
7 77) E— BT [ o | e | EE g o
saialvvAst Y B el A | N AR | I A o
10% o Amy Lo L ¢ -
Vv R
(027)) I — ‘ """ -
b iy .
-10%
-20%
Last Last Last 2 Last 3 Last 4 Last5 Last 6
Qtr Y ear Years Years Years Years Years
E—— e E—— E—— e e
High 2.74 67.12 46.40 38.87 30.67 30.80 31.84
1st Qt -0.36 18.96 17.24 21.26 23.61 23.96 24.32
Median -2.64 7.49 14.46 19.18 21.66 21.57 23.19
3rd Qt -4.25 0.12 3.61 10.46 14.77 16.10 19.05
Low -10.34 -12.37 -3.98 4.00 9.51 12.15 14.07
+ HPRS Domestic Equity
Return -3.00 -3.04 -1.07 4.03 8.41 12.08 13.92
Rank 62 79 86 9 96 95 96
PERS Domestic Equity
Return -2.77 4.57 11.65 16.59 18.54 18.95 18.48
Rank 57 69 61 60 58 67 77
v OP&F Domestic Equity
Return -2.93 6.18 10.27 15.01 18.46 19.62 20.00
Rank 60 62 64 62 58 67 70
e SERS Domestic Equity
Return -2.90 11.75 15.14 19.26 21.77 2241 22.81
Rank 59 38 35 47 48 46 52
A STRS Domestic Equity
Return -2.41 7.01 12.39 16.90 19.32 19.43 20.03
Rank 44 59 61 60 57 67 70
Wilshire 5000
Return -4.48 9.52 14.45 19.07 21.55 22.47 22.84
Rank 78 43 50 50 51 46 52
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OHIO RETIREMENT STUDY COUNCIL
Consecutive Performance Comparison
Total Returns of Equity Public Funds

Y ears Ending
70%
60%|
50%| |
40%)| |
0,
30%| -~ e "—-,—.—
20% {  bTra T ¢ Y s Y
v L 2
10%| | °
—*=—v—1| F--------
(077:] I .
*
-10%| |
-20%
6/00 6/99 6/98 6/97 6/96 6/95
e e e e e e
High 67.12 32.76 35.07 38.55 45.29 36.09
1st Qt 18.96 22.71 29.95 34.26 27.91 26.15
Median 7.49 17.31 25.70 29.78 25.45 23.59
3rd Qt 0.12 6.89 19.28 25.03 22.38 19.74
Low -12.37 -7.07 11.82 5.48 16.52 11.61
+ HPRS Domestic Equity
Return -3.04 0.93 15.04 22.71 28.03 23.59
Rank 79 86 91 79 24 51
PERS Domestic Equity
Return 4.57 19.22 27.13 24.57 20.63 16.13
Rank 69 42 40 76 82 88
v OP&F Domestic Equity
Return 6.18 14.52 25.11 29.45 24.35 21.92
Rank 62 59 50 52 60 61
e SERS Domestic Equity
Return 11.75 18.63 27.95 29.65 25.00 24.83
Rank 38 44 36 51 53 38
A STRS Domestic Equity
Return 7.01 18.04 26.47 26.87 19.88 23.11
Rank 59 47 44 67 86 55
Wilshire 5000
Return 9.52 19.60 28.87 29.31 26.23 24.73

Rank 43 37 32 53 34 39



Annualized Return

OHIO RETIREMENT STUDY COUNCIL

Quarterly Equity Return Market Line Analysis

Periods from 12/93 to 6/00
22.0
20.0] o |
18.0|
A v
16.0|
14.0|
*
12.0|
10.0|
8.0|
6.0
L~
4.0 . . ' : - : .
0.0 2.0 4.0 6.0 8.0 10.0 12.0 14.0 16.0
Variability (Historical Standard Deviation)
Annualized Sharpe
Return Variability Reward Ratio
T
+ HPRS 13.45 14.41 8.22 0.57
PERS 16.16 15.21 10.93 0.72
v OP&F 17.42 14.84 12.19 0.82
e SERS 20.19 14.85 14.95 101
A STRS 17.72 13.74 12.49 0.91
Wilshire 5000 20.06 15.23 14.83 0.97
91-Day Treasury Bill 5.23 0.37 0.00 0.00

Sharpe Ratio = Reward / Variability
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OHIO RETIREMENT STUDY COUNCIL
Cumulative Performance Comparison
Total Returns of Fixed Income Portfolios

Periods Ending 6/00

10%

9%

8%

I I | o 2 ST | v
6% N s, A | S A e
5% A | [
A ol L______J
4% M = S
3%} [ ke
2%
10| €279
0%
-1%
-2%
Last Last Last 2 Last 3 Last 4 Last5 Last 6
Qtr Y ear Years Years Years Years Years
[ e [ [ e e [
High 2.22 6.08 6.03 7.85 8.15 7.77 8.82
1st Qt 1.80 5.03 4.56 6.45 7.03 6.82 7.73
Median 1.58 450 3.98 5.89 6.49 6.19 7.05
3rd Qt 1.27 3.74 3.16 5.48 6.06 5.80 6.62
Low -0.67 -1.07 0.69 3.98 497 5.03 5.65
¢ HPRS Domestic Fixed Income
Return 1.50 4.36 4,01 592 6.36 6.11 6.93
Rank 58 56 48 47 58 55 55
PERS Domestic Fixed Income
Return 1.66 4.48 3.79 5.98 6.54 6.24 7.65
Rank 43 51 56 42 47 44 29
v OP&F Domestic Fixed Income
Return 1.54 5.46 3.96 6.17 6.71 6.45 7.41
Rank 54 8 50 33 35 39 36
e SERS Domestic Fixed Income
Return 1.50 476 3.71 6.05 6.64 6.34 7.16
Rank 58 40 60 39 38 41 43
A STRS Domestic Fixed Income
Return 1.82 481 3.91 7.03 7.54 6.88 8.07
Rank 23 38 52 11 10 24 14
LB Aggregate
Return 1.73 4,56 3.84 6.03 6.56 6.25 7.27
Rank 36 48 55 40 44 43 39
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OHIO RETIREMENT STUDY COUNCIL
Consecutive Performance Comparison
Total Returns of Fixed Income Portfolios

Y ears Ending
18%
16%
14% A
A
() e A Y P N N v o
_______ - ‘—l‘
10% e | e | M
ol e, | SR [ v e
8% e
6% — L Vg
| ____Y o—1—Y @
4| P g L
204! | .__‘T__. v. 9
0% |
-2%
6/00 6/99 6/98 6/97 6/96 6/95
[ | [ | [ | [ |
High 6.08 7.91 16.20 15.60 13.21 17.14
1st Qt 5.03 423 11.26 9.34 6.42 12.81
Median 450 3.20 10.32 8.12 5.24 11.64
3rd Qt 3.74 2.38 8.44 7.19 4.61 9.67
Low -1.07 -0.72 5901 5.88 3.44 6.45
¢ HPRS Domestic Fixed Income
Return 4.36 3.67 9.84 7.68 5.10 11.12
Rank 56 38 56 62 56 61
PERS Domestic Fixed Income
Return 4.48 3.10 10.51 8.22 5.05 15.01
Rank 51 54 46 47 58 9
v OP& F Domestic Fixed Income
Return 5.46 247 10.75 8.32 5.43 12.33
Rank 8 72 39 44 45 35
e SERS Domestic Fixed Income
Return 4.76 2.66 10.91 8.40 5.18 11.35
Rank 40 67 34 42 52 58
A STRS Domestic Fixed Income
Return 481 3.02 13.56 9.07 4.27 14.26
Rank 38 56 8 29 85 13
LB Aggregate
Return 456 3.13 10.54 8.16 5.01 12.55
Rank 48 53 45 48 60 30
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OHIO RETIREMENT STUDY COUNCIL
Cumulative Performance Comparison
Total Returns of Fixed Income Public Funds
Periods Ending 6/00

12%

10%

8%

SN Sl 5
6% . S| T owsy) BT
4% *f-_ ] ¥ o
0,
2% ReTEY=ed| |
0%/ | -
-2%| | -
-4%| |
-6%
-8%
Last Last Last 2 Last 3 Last 4 Last5 Last 6
Qtr Y ear Years Years Years Years Years
[ e [ [ e [
High 3.24 8.46 11.45 7.43 8.80 10.32 10.37
1st Qt 1.90 492 4.47 6.33 6.93 6.79 7.62
Median 1.62 4.47 3.93 5.92 6.54 6.29 7.26
3rd Qt 1.39 4,01 3.48 5.59 6.22 6.13 6.86
Low -5.87 -3.37 -2.14 3.49 5.53 5.88 6.38
¢ HPRS Domestic Fixed Income
Return 1.50 4.36 4,01 592 6.36 6.11 6.93
Rank 65 57 44 50 66 75 67
PERS Domestic Fixed Income
Return 1.66 4.48 3.79 5.98 6.54 6.24 7.65
Rank 49 47 59 48 50 63 21
v OP&F Domestic Fixed Income
Return 1.54 5.46 3.96 6.17 6.71 6.45 7.41
Rank 62 6 48 34 31 36 39
e SERS Domestic Fixed Income
Return 1.50 4.76 3.71 6.05 6.64 6.34 7.16
Rank 65 32 64 46 35 44 64
A STRS Domestic Fixed Income
Return 1.82 481 3.91 7.03 7.54 6.88 8.07
Rank 30 28 50 7 12 16 13
LB Aggregate
Return 1.73 456 3.84 6.03 6.56 6.25 7.27
Rank 43 44 57 46 43 61 46
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OHIO RETIREMENT STUDY COUNCIL
Consecutive Performance Comparison
Total Returns of Fixed Income Public Funds

Y ears Ending
16%
14% A
A
22 Y s— R ottt Wbl
_____ - A
10% e | B e I MEPPEPTE
8% K
6%)| | v
.Y 2 Ehid 'l
4% fft_: - _': SEEEEEEE prEeooooas
2% a ._.‘T-_. y- 8
0% |
-2%)| |
-4%
6/00 6/99 6/98 6/97 6/96 6/95
[ | [ | [ | [ | [ |
High 8.46 10.68 12.12 10.27 7.75 13.29
1st Qt 492 4.09 11.10 857 5.43 12.43
Median 4.47 3.17 10.58 8.03 498 11.50
3rd Qt 4.01 251 9.25 7.35 4.45 10.39
Low -3.37 0.07 7.96 6.63 3.49 6.63
¢ HPRS Domestic Fixed Income
Return 4.36 3.67 9.84 7.68 5.10 11.12
Rank 57 37 68 63 40 63
PERS Domestic Fixed Income
Return 4.48 3.10 10.51 8.22 5.05 15.01
Rank 47 55 54 42 45 1
v OP& F Domestic Fixed Income
Return 5.46 247 10.75 8.32 5.43 12.33
Rank 6 77 42 35 25 29
e SERS Domestic Fixed Income
Return 4.76 2.66 10.91 8.40 5.18 11.35
Rank 32 72 40 30 33 57
A STRS Domestic Fixed Income
Return 481 3.02 13.56 9.07 4.27 14.26
Rank 28 57 1 13 82 1
LB Aggregate
Return 456 3.13 10.54 8.16 5.01 12.55
Rank 44 52 51 45 48 22
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Annualized Return

OHIO RETIREMENT STUDY COUNCIL
Quarterly Fixed Income Return Market Line Analysis

Sharpe Ratio = Reward / Variability

Periods from 12/93 to 6/00
7.0
A
6.8|
6.6
6.4|
6.2|
v
6.0 g
58] . ¢
56|
5.4[
52 1 1 1 1 1 1 1 1 1 1
0.0 0.5 1.0 15 2.0 25 3.0 35 4.0 45 5.0 5.5
Variability (Historical Standard Deviation)
Annualized Sharpe
Return Variability Reward Ratio
T
+ HPRS 5.82 4.01 0.58 0.15
PERS 6.50 4.95 1.27 0.26
v OP&F 6.12 4.20 0.89 0.21
e SERS 5.85 4.79 0.61 0.13
A STRS 6.92 491 1.69 0.34
LB Aggregate 6.05 4.39 0.82 0.19
91-Day Treasury Bill 5.23 0.37 0.00 0.00
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55%
50%
45%
40%
35%
0% [TTTTTT
25% /
20% o "ol || ||
15% ANl  REEEREL | . | [TTs vell F-------
________ CIENY 1 v o W —®]
0% T ET e gr—1| [*Th ] | [OSERNE  [R—
5% | | = | | -
0% B Y EEEEPr
5% |
-10%) [ Y]
-15%
Last Last Last 2 Last 3 Last 4 Last5 Last 6
Qtr Y ear Years Years Years Years Years
E—— E—— e E——
High 8.09 49.26 28.83 24.55 24.31 25.04 25.16
1st Qt 0.29 32.35 23.06 16.81 17.16 17.30 16.22
Median -3.95 18.44 12.78 11.34 14.12 14.68 13.73
3rd Qt -6.70 12.85 9.89 8.00 10.69 11.33 10.78
Low -10.30 4.15 6.51 -3.15 0.73 2.56 6.66
+ HPRSIntn'| Equity
Return -1.30 21.27 13.89 12.17 12.45 12.54
Rank 35 47 47 43 63 69
PERS Intn’| Equity
Return -5.67 25.92 17.49 10.99 13.09
Rank 66 34 32 55 56
v OP&F Intn’l Equity
Return -7.61 23.00 17.36 13.98 14.47 15.06
Rank 80 46 32 32 41 43
e SERSIntn’| Equity
Return -1.90 19.89 13.75 13.39 14.05 15.61
Rank 39 47 48 36 52 40
A STRSIntn’| Equity
Return -5.96 19.90 16.37 7.35 8.86 10.05 7.77
Rank 67 47 34 79 90 87 92
MSCI EAFE (Net)
Return -3.96 17.18 12.28 10.18 10.84 11.32 9.65
Rank 50 56 56 64 74 75 85

OHIO RETIREMENT STUDY COUNCIL

Cumulative Performance Comparison

Periods Ending 6/00

Total Returns of International Equity Portfolios
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OHIO RETIREMENT STUDY COUNCIL
Consecutive Performance Comparison
Total Returns of International Equity Portfolios

Y ears Ending
60%
50%|
40%| |
30%| f==-==---
20%| lo ¥ o )
"""""" v.e
10%]| [~="""""" ALY ;- = (& me - -
oo P LV T/ e
%\ ! (-4 -~ T
"""" A
-10% A
-20%
-30%
-40%
6/00 6/99 6/98 6/97 6/96 6/95
[ ] [ ] [ ] T
High 49.26 32.33 30.04 30.21 27.31 15.89
1st Qt 32.35 17.16 13.26 24.91 20.08 7.14
Median 18.44 8.14 6.33 19.62 16.93 2.85
3rd Qt 12.85 5.12 -1.73 14.28 13.60 -1.17
Low 4.15 -3.57 -36.93 4.63 8.35 -9.22
+ HPRSIntn'| Equity
Return 21.27 6.96 8.81 13.31 12.87
Rank 47 59 38 78 81
PERS Intn’| Equity
Return 25.92 9.63 -0.95 19.62
Rank 34 41 72 50
v OP&F Intn’l Equity
Return 23.00 11.99 7.49 15.95 17.49
Rank 46 34 45 68 44
e SERSIntn’| Equity
Return 19.89 7.93 12.66 16.07 22.07
Rank 47 51 27 67 13
A STRSIntn’| Equity
Return 19.90 12.94 -8.64 13.49 14.98 -2.98
Rank 47 33 81 77 64 82
MSCI EAFE (Net)
Return 17.18 7.59 6.09 12.84 13.28 1.66

Rank 56 54 52 83 78 59



Annualized Return

OHIO RETIREMENT STUDY COUNCIL
Quarterly International Equity Return Market Line Analysis
Periods from 12/95 to 6/00

16.0

15.0] v

14.0|

13.0]

12.0f v

11.0| /

100 ’
9.0
8.0l

7.0L

6.0L

50 1 1 1 1 1 1 1 1 1 1 1
-2.0 0.0 20 4.0 6.0 8.0 10.0 12.0 14.0 16.0 18.0 20.0 22.0

Variability (Historical Standard Deviation)

Annualized Sharpe
Return Variability Reward Ratio
T

¢ HPRS 12.22 17.12 6.97 0.41
PERS 10.30 20.19 5.04 0.25

v OP&F 14.97 20.12 9.71 0.48
e SERS 14.28 16.87 9.02 0.53
A STRS 9.83 20.87 4.57 0.22
MSCI EAFE (Net) 10.66 17.30 5.40 0.31
91-Day Treasury Bill 5.26 0.24 0.00 0.00

Sharpe Ratio = Reward / Variability
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OHIO RETIREMENT STUDY COUNCIL
Cumulative Performance Comparison
Total Returns of Real Estate Portfolios
Periods Ending 6/00

30%
25% |
20% ||
15% | | || | | ||
QA W y-4 . (Vv At | Fermeead
- - wW_ v
10%| | | | | =T | I Al
S . * *-----1 T ¢ "
51 7] [ b | I | ||
‘\I\I A
L---Y_--d! | |l F---=-=-=4
0% | | |
-5% |
-10%
Last Last Last 2 Last 3 Last4 Last5 Last 6
Qtr Y ear Years Years Years Years Years
e T e e T T e
High 13.18 23.25 18.90 16.87 19.65 17.92 27.81
1st Qt 6.46 12.39 11.82 14.10 14.12 12.93 12.47
Median 2.79 9.33 9.53 10.94 11.23 10.65 10.19
3rd Qt 1.92 5.56 191 6.33 8.70 7.89 8.01
Low -4.15 -6.54 -5.91 1.95 4.54 4.23 2.99
+ HPRS Real Estate
Return 4.20 9.46 6.99 7.43 7.79 1.77 7.34
Rank 34 47 61 65 79 75 83
PERS Real Estate
Return 4.49 8.56 7.94 9.43 10.42 9.70 10.46
Rank 31 55 56 60 61 60 45
v OP&F Rea Estate
Return 2.30 9.33 11.77 14.69 12.06 12.66 11.28
Rank 67 50 26 21 43 27 37
A STRSRed Estate
Return 3.93 12.25 11.98 13.99 13.15 12.01 11.22
Rank 35 26 23 26 31 35 37
w NCREIF
Return 3.04 11.57 12.16 13.90 13.12 12.09 11.36

Rank 45 30 23 26 31 30 37



OHIO RETIREMENT STUDY COUNCIL
Consecutive Performance Comparison
Total Returns of Real Estate Portfolios

Y ears Ending
40%
35%
30%
25%
200 |l (|t v---
w All Feocoooo-o
5% | |L{ _ -
10% 7' woToA i A A b I e I bt
ML oL S w—a{| Fw—x
S0 t-------- * VA= [ € - -y---
071 1 I | N R
-5%| |
-10%
-15%
6/00 6/99 6/98 6/97 6/96 6/95
T T T T T T
High 23.25 25.01 32.90 34.30 19.29 23.98
1st Qt 12.39 14.33 20.99 17.39 12.75 11.90
Median 9.33 10.40 14.62 11.05 8.52 7.91
3rd Qt 5.56 2.70 9.12 7.53 439 477
Low -6.54 -8.18 -0.61 0.00 -4.17 -11.32
¢ HPRSReal Estate
Return 9.46 457 8.30 8.88 7.71 5.19
Rank 47 69 78 65 57 73
PERS Real Estate
Return 8.56 7.33 12.48 13.44 6.84 14.35
Rank 55 63 61 37 61 14
v OP&F Real Estate
Return 9.33 14.27 20.75 4,55 15.09 4.64
Rank 50 25 26 87 15 77
s STRSRedl Estate
Return 12.25 11.71 18.13 10.66 7.56 7.33
Rank 26 43 35 53 58 58
w NCREIF
Return 11.57 12.75 17.47 10.81 8.07 7.80
Rank 30 35 39 51 55 52
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OHIO RETIREMENT STUDY COUNCIL
Assat Allocation
HPRS

March 31, 2000 $620,725,009

[ Cash & Equiv
$20,027,999 3.23%

B Domestic Fixed
$114,486,727 18.44%

Domestic Equity
$324,941,973 52.35%

B Red Estate
$75,236,808 12.12%

B intl Equity
$86,031,502 13.86%

June 30, 2000 $611,470,623

[ Cash & Equiv
$19,502,903 3.19%

B Domestic Fixed
$113,394,733 18.54%

Domestic Equity
$315,400,677 51.58%

B Red Estate
$78,300,808 12.81%

B intl Equity
$84,871,502 13.88%
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OHIO RETIREMENT STUDY COUNCIL

Asset Allocation
HPRS

100
Domestic Fixed
Cash & Equiv 90
Domestic Equity
Intl Equity 80
Real Estate

70

60

50

40

30

20

10

3/98 6/98 9/98 12/98 3/99 6/99 9/99 12/99 3/00 6/00

Domestic Fixed % 242 235 259 236 230 195 200 186 184 185

Cash & Equiv % 5.6 4.1 6.0 4.5 3.6 2.8 3.6 4.8 3.2 3.2
Domestic Equity % 512 513 475 509 509 549 522 512 523 516
Intl Equity % 1012 107 100 111 117 113 121 137 139 139
Real Estate % 90 104 106 100 107 114 121 117 121 128

Total Value ($mil) 6256 620.7 5521 5914 5716 6262 5903 6229 620.7 6115



L abel

OHIO RETIREMENT STUDY COUNCIL
Custom Benchmark Specification
HPRS
Quarter Ending 6/30/00

Start

End

Percent

Description

Policy Index

3/94

12/95

50.00
50.00

LB Aggregate
Standard & Poors 500

3/96

12/97

5.00
5.00
40.00
50.00

NCREIF

MSCI EAFE (Net)
LB Aggregate
Standard & Poors 500

3/98

9/99

15.00
40.00
25.00
10.00
10.00

Russell 2000
Standard & Poors 500
LB Aggregate

MSCI EAFE (Net)
NCREIF

12/99

6/00

20.00
40.00
20.00
10.00
10.00

Russell 2000
Standard & Poors 500
LB Aggregate

MSCI EAFE (Net)
NCREIF
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Total Return

Policy Index Return

OHIO RETIREMENT STUDY COUNCIL
Performance Overview
HPRS
Returns for Periods Ending June 30, 2000

Last Last2 Last3 Last Last3 Last5 Since
Quarter Quarters Quarters Year  Years Years 1st Qtr 94

-120 -0.90 524 -0.23 5.15 9.57 9.03
-1.63 1.38 1315 1029 1429 1598 14.49

Domestic Equity Return -3.00 1.37 785 -3.04 4.03 12.08 13.45

Wilshire 5000

Int’| Equity Return
MSCI EAFE (Net)

-448 -084 17.28 952 19.07 2247 20.06

-130 -051 1889 2127 1217 1254
-396 405 1225 1718 1018 11.32 10.29

Domestic Fixed Return 1.50 3.53 3.63 4.36 5.92 6.11 5.82

LB Aggregate

Real Estate Return

NCREIF

1.73 3.98 3.85 4.56 6.03 6.25 6.05

4.20 7.43 9.90 9.46 7.43 1.77 7.07
3.04 5.42 852 1157 1390 1209 1093
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Annualized Return

OHIO RETIREMENT STUDY COUNCIL
Quarterly Total Return Market Line Analysis
Periods from 12/93 to 6/00

150

140L

13.0L

12.0L

11.0L

10.0L

9.0L

8.0L

701

6.0L

5-0 1 1 1 1 1 1 1 1 1
0.0 1.0 20 3.0 4.0 50 6.0 7.0 8.0 9.0 10.0

Variability (Historical Standard Deviation)

Annualized Sharpe
Return Variability Reward Ratio
T
¢ HPRS 9.03 9.09 3.80 0.42
Policy Index 14.49 9.54 9.26 0.97
T 91-Day Treasury Bill 5.23 0.37 0.00 0.00

Sharpe Ratio = Reward / Variability
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OHIO RETIREMENT STUDY COUNCIL
Assat Allocation
PERS

March 31, 2000 $58,677,214,000

Cash & Equiv ] Il Domestic Fixed
$907,487,000 1.55% $19,164,726,000 32.66%

B other
$93,693,000 0.16%

B Red Estate
$5,876,815,000 10.02%

Domestic Equity [l
521,303,479,000 36.31%

B intl Equity
$11,331,014,000 19.31%

June 30, 2000 $58,405,607,000

Cash & Equiv ] Il Domestic Fixed
$1,307,288,000 2.24% $18,898,800,000 32.36%

B other
$119,453,000 0.20%
B Red Estate
$5,845,893,000 10.01%

Domestic Equity [l
520,731,033,000 35.49%

B intl Equity
$11,503,140,000 19.70%
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OHIO RETIREMENT STUDY COUNCIL
Assat Allocation
PERS

100

m Domestic Fixed
m Cash & Equiv 90
m Domestic Equity
m Intl Equity 80
m Red Estate
m Other 70

60

50

40

30

20

10

0

9/97 12/97 3/98 6/98 9/98 12/98 3/99 6/99 9/99 12/99 3/00 6/00
O @ @I @O OO OO O O O S S

Domestic Fixed % 514 520 487 476 494 428 405 373 365 326 327 324
Cash & Equiv % 61 60 63 70 77 47 86 22 29 17 15 22
Domestic Equity % 306 304 332 336 305 383 331 345 331 350 363 355
Intl Equity % 29 26 33 33 29 48 80 155 170 205 193 197
Real Estate % 89 91 83 81 94 93 97 105 103 100 100 10.0
Other % 0.1 01 04 01 02 01 01 01 02 02 02
Total Vaue ($bil) 442 449 477 488 475 513 522 538 527 577 587 584
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L abel

OHIO RETIREMENT STUDY COUNCIL
Custom Benchmark Specification
PERS
Quarter Ending 6/30/00

Start

End

Percent

Description

Policy Index

3/94

6/95

17.00
68.00
7.00
8.00

Standard & Poors 500
SB Broad Inv Grade
NCREIF

91-Day Treasury Bill

9/95

12/95

26.00
59.00
1.00
8.00
6.00

Standard & Poors 500
SB Broad Inv Grade
MSCI EAFE (Net)
NCREIF

91-Day Treasury Bill

3/96

12/96

23.00
62.50
2.00
8.00
4.50

Standard & Poors 500
SB Broad Inv Grade
MSCI EAFE (Net)
NCREIF

91-Day Treasury Bill

3/97

12/97

27.00
56.50
4.00
8.00
4.50

Standard & Poors 500
SB Broad Inv Grade
MSCI EAFE (Net)
NCREIF

91-Day Treasury Bill

3/98

9/98

4.50
8.00
6.00
51.00
30.50

91-Day Treasury Bill
NCREIF

MSCI EAFE (Net)
SB Broad Inv Grade
Standard & Poors 500

12/98

12/98

4.50
4.80
1.60
1.60
6.00
51.00
30.50

91-Day Treasury Bill
NCREIF

NAREIT

Giliberto-Levy Mortgage
MSCI World Ex-US (Net)
SB Broad Inv Grade
Russell 3000

3/99

6/99

1.00
6.60
2.20
2.20

91-Day Treasury Bill
NCREIF

NAREIT

Giliberto-Levy Mortgage
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L abel

OHIO RETIREMENT STUDY COUNCIL
Custom Benchmark Specification
PERS
Quarter Ending 6/30/00

Start

End

Percent

Description

Policy Index (cont.)

7.60
45.40
35.00

MSCI World Ex-US (Net)
SB Broad Inv Grade
Standard & Poors 500

6/99

6/99

1.00
6.60
2.20
2.20
12.90
40.10
35.00

91-Day Treasury Bill
NCREIF

NAREIT

Giliberto-Levy Mortgage
MSCI World Ex-US (Net)
SB Broad Inv Grade
Standard & Poors 500

9/99

12/99

1.00
6.60
2.20
2.20
35.00
36.10
16.90

91-Day Treasury Bill
NCREIF

NAREIT

Giliberto-Levy Mortgage
Standard & Poors 500

SB Broad Inv Grade
MSCI World Ex-US (Net)

3/00

6/00

1.00
6.60
2.20
2.20
35.00
35.00
18.00

91-Day Treasury Bill

NCREIF

NAREIT

Giliberto-Levy Mortgage

S& P Super 1500 Index

SB Broad Inv Grade

PERS MSCI ACWIF Ex US Index
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OHIO RETIREMENT STUDY COUNCIL
Performance Overview
PERS
Returns for Periods Ending June 30, 2000

Last Last2 Last3 Last Last3 Last5 Since
Quarter Quarters Quarters Year  Years Years 1st Qtr 94

Total Return
Policy Index Return

Domestic Equity Return

Wilshire 5000

Int’| Equity Return
MSCI EAFE (Net)

Domestic Fixed Return
LB Aggregate

Real Estate Return
NCREIF

-1.04 123 10.97 875 1145 1138 1051

-0.81 144 9.81 852 1219 1236 11.10

-2.77 048 1355 457 1659 1895 16.16

-448  -084 17.28 952 19.07 2247 20.06

-5.67 -5.09 2123 2592 10.99

-396 405 1225 1718 1018 1132 10.29
1.66 3.72 3.77 4.48 5.98 6.24 6.50
1.73 3.98 3.85 4.56 6.03 6.25 6.05
4.49 6.48  10.02 8.56 9.43 970 10.33
3.04 5.42 852 1157 1390 1209 10.93



Annualized Return

OHIO RETIREMENT STUDY COUNCIL
Quarterly Total Return Market Line Analysis

Periods from 12/93 to 6/00
115
11.0] /
105}
10.0f
95|
9.0f
85|
8.0[
75|
7.0
6.5
6.0
55[
50 1 1 1 1 1 1 1 1 1 1 1 1
00 05 10 15 20 25 30 35 40 45 50 55 60
Variability (Historical Standard Deviation)
Annualized Sharpe
Return Variability Reward Ratio
T
m PERS 10.51 6.62 5.28 0.80
Policy Index 11.10 5.96 5.87 0.99
T 91-Day Treasury Bill 5.23 0.37 0.00 0.00

Sharpe Ratio = Reward / Variability
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OHIO RETIREMENT STUDY COUNCIL

Asset Allocation
OP&F

March 31, 2000 $8,716,023,000

$101,136,000 1.16%

Domestic Equity [l
$3,972,503,000 45.58%

Cash & Equiv ] Il Domestic Fixed
$2,983,146,000 34.23%

B other
$64,814,000 0.74%

B intl Equity
$1,594,424,000 18.29%

June 30, 2000 $9,089,646,000

$38,391,000 0.42%

Domestic Equity [l
$3,905,589,000 42.97%

Cash & Equiv ] M Domestic Fixed
$2,952,108,000 32.48%

B other
$82,930,000 0.91%
B Rea Estate
$638,518,000 7.02%

B intl Equity
$1,472,110,000 16.20%
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100

OHIO RETIREMENT STUDY COUNCIL
Assat Allocation
OP& F

m Domestic Fixed
m Cash & Equiv 90
m Domestic Equity
m Intl Equity 80
m Red Estate
m Other 70
60
50
40
30
20
10
0
3/98 6/98 9/98 12/98 3/99 6/99 9/99 12/99 3/00 6/00
[ ] [ ] [ ] [ ] [ ] [ ] [ ] [ ] [ ] [ ]
Domestic Fixed % 349 37 395 3HB9 3B7 334 347 315 342 325
Cash & Equiv % 10 0.7 17 15 10 0.5 0.7 0.7 12 0.4
Domestic Equity % 457 455 413 445 431 449 410 422 456 430
Intl Equity % 9.4 9.3 8.7 94 109 124 141 171 183 16.2
Real Estate % 7.1 7.3 7.0 7.0 7.5 7.1 1.7 6.9 7.0
Other % 18 14 1.8 1.7 1.7 1.7 1.8 1.6 0.7 0.9

Total Vaue ($mil)

7924.2 8006.9 7394.5 8193.0 8221.4 8685.1 8429.0 9200.3 8716.0 9089.6
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L abel

OHIO RETIREMENT STUDY COUNCIL
Custom Benchmark Specification
OP& F
Quarter Ending 6/30/00

Start

End

Percent

Description

Policy Index

3/94

9197

9.00
10.00
39.50
41.50

Wilshire RE Funds
MSCI EAFE (Net)
LB Aggregate
Wilshire 5000

12/97

6/00

42.00
35.00
10.00
5.00
8.00

Wilshire 5000

LB Aggregate

MSCI EAFE (Net)

MSCI Em Mkts Free (Gross)
Wilshire RE Funds
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Total Return

Policy Index Return

OHIO RETIREMENT STUDY COUNCIL
Performance Overview
OP& F
Returns for Periods Ending June 30, 2000

Last Last2 Last3 Last Last3 Last5 Since
Quarter Quarters Quarters Year  Years Years 1st Qtr 94

-1.71 118 1111 838 1174 1378 1243
-1.96 0.62 11.63 924 1280 1396 12.65

Domestic Equity Return -2.93 019 14.07 6.18 1501 1962 17.42

Wilshire 5000

Int’| Equity Return
MSCI EAFE (Net)

-448  -084 17.28 952 19.07 2247 20.06

-761 -621 1919 2300 1398 15.06
-:396 405 1225 1718 1018 11.32 10.29

Domestic Fixed Return 1.54 4.63 4.76 5.46 6.17 6.45 6.12

LB Aggregate

Real Estate Return

NCREIF

1.73 3.98 3.85 4.56 6.03 6.25 6.05

2.30 5.00 7.04 933 1469 1266 11.06
3.04 5.42 852 1157 1390 1209 10.93
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Annualized Return

OHIO RETIREMENT STUDY COUNCIL
Quarterly Total Return Market Line Analysis
Periods from 12/93 to 6/00

13.0

1201

11.0L

10.0[
9.0
8.0L
7.0L
6.0
5.0 . . . . ' : - :
0.0 1.0 2.0 3.0 4.0 5.0 6.0 7.0 8.0
Variability (Historical Standard Deviation)
Annualized Sharpe
Return Variability Reward Ratio
e
v OP&F 12.43 8.52 7.20 0.84
Policy Index 12.65 8.62 7.42 0.86
T 91-Day Treasury Bill 5.23 0.37 0.00 0.00

Sharpe Ratio = Reward / Variability

9.0

40



OHIO RETIREMENT STUDY COUNCIL

Asset Allocation

Domestic Equity [l
$4,455,333,199 49.37%

SERS
March 31, 2000 $9,024,257,383
[ cash & Equiv

$110,498,666 1.22%

B Domestic Fixed
$1,967,824,448 21.81%

B Other
$119,570,843 1.32%
B Real Estate
$855,388,026 9.48%

B intl Equity
$1,515,642,201 16.80%

June 30, 2000 $8,911,177,169

Domestic Equity [l
$4,398,431,047 49.36%

[ cash & Equiv
$117,665,461 1.32%

I Domestic Fixed
$1,997,823,985 22.42%

B other
$130,265,343 1.46%
B Rea Estate
$876,633,226 9.84%

B intl Equity
$1,390,358,107 15.60%
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100
Domestic Fixed
Cash & Equiv 90
Domestic Equity
Intl Equity 80
Real Estate
Other 70

60
50
40
30
20

10

Domestic Fixed %
Cash & Equiv %
Domestic Equity %
Intl Equity %

Real Estate %
Other %

Total Vaue ($mil)

OHIO RETIREMENT STUDY COUNCIL
Assat Allocation
SERS

3/98 6/98 9/98 12/98 3/99 6/99 9/99 12/99 3/00 6/00

268 282 315 256 249 261 269 220 218 224
10 0.6 05 0.4 2.6 0.7 0.6 0.6 12 13
478 454 429 479 463 468 451 490 494 494
145 150 133 152 153 157 163 176 168 156
95 103 113 103 102 100 103 9.7 9.5 9.8
0.4 0.4 0.5 0.5 0.6 0.7 0.8 1.0 13 15

7183.8 7308.6 6794.2 7569.7 7729.5 8076.5 7843.4 8699.1 9024.3 8911.2
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L abel

OHIO RETIREMENT STUDY COUNCIL
Custom Benchmark Specification
SERS
Quarter Ending 6/30/00

Start

End

Percent

Description

Policy Index

3/94

9/94

5.00
10.00
10.00
28.00
47.00

US Treasury Bills (30-Day)
NCREIF

MSCI EAFE (Net)

LB Aggregate

Standard & Poors 500

12/94

12/94

5.00
10.00
5.00
5.00
28.00
47.00

US Treasury Bills (30-Day)
NCREIF

MSCI EAFE Hedged
MSCI EAFE (Net)

LB Aggregate

Standard & Poors 500

3/95

3/97

5.00
10.00
5.00
5.00
28.00
47.00

US Treasury Bills (30-Day)
NCREIF

MSCI EAFE Hedged
MSCI EAFE (Net)

LB Aggregate

Russell 3000

6/97

6/97

46.00
28.00
7.50
7.50
10.00
1.00

Russell 3000

LB Aggregate

MSCI EAFE (Net)

MSCI EAFE Hedged
NCREIF

US Treasury Bills (30-Day)

9/97

12/99

46.00
28.00
7.25
7.25
0.50
10.00
1.00

Russell 3000

LB Aggregate

MSCI EAFE (Net)

MSCI EAFE Hedged

MSCI Em Mkts Free (Gross)
NCREIF

US Treasury Bills (30-Day)

3/00

49.00
23.00
10.00
2.00
7.75

Russell 3000

LB Aggregate

NCREIF

US Treasury Bills (30-Day)
MSCI EAFE (Net)
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OHIO RETIREMENT STUDY COUNCIL
Custom Benchmark Specification
SERS
Quarter Ending 6/30/00

L abel Start End | Percent Description
Policy Index (cont.) 7.75 |MSCI EAFE Hedged
0.50 |MSCI Em Mkts Free (Gross)




Total Return

Policy Index Return

OHIO RETIREMENT STUDY COUNCIL
Performance Overview
SERS
Returns for Periods Ending June 30, 2000

Last Last2 Last3 Last Last3 Last5 Since
Quarter Quarters Quarters Year  Years Years 1st Qtr 94

-0.90 306 1492 1204 1423 1565 1394
-1.48 168 1237 974 1403 1566 14.13

Domestic Equity Return -2.90 215 1951 1175 1926 2241 20.19

Wilshire 5000

Int’| Equity Return
MSCI EAFE (Net)

-448  -084 17.28 952 19.07 2247 20.06

-190 -043 1720 1989 1339 1561
-396 405 1225 1718 1018 1132 10.29

Domestic Fixed Return 1.50 4.14 4.14 4.76 6.05 6.34 5.85

LB Aggregate

Real Estate Return

NCREIF

1.73 3.98 3.85 4.56 6.03 6.25 6.05

4.20 6.70 1076 1253 1145 1147 11.00
3.04 5.42 852 1157 1390 1209 10.93
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Annualized Return

OHIO RETIREMENT STUDY COUNCIL
Quarterly Total Return Market Line Analysis

Periods from 12/93 to 6/00

150

140L

13.0L

12.0L

11.0L

10.0L

9.0L

8.0L

701

6.0L

50

Z

0.0 1.0 20 3.0

4.0

50

6.0

7.0 8.0

Variability (Historical Standard Deviation)

e SERS
Policy Index
T 91-Day Treasury Bill

Sharpe Ratio = Reward / Variability

Annualized
Return

13.94
14.13
5.23

Variability

9.10
8.71
0.37

Reward
[ |

8.70
8.89
0.00

9.0

Sharpe
Ratio

0.96
1.02
0.00

10.0
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OHIO RETIREMENT STUDY COUNCIL
Assat Allocation

STRS
March 31, 2000 $58,608,997,340
[ cash & Equiv

Domestic Equity [l
527,296,114,649 46.57%

$869,331,863 1.48%

B Domestic Fixed
$11,255,365,150 19.209

B other
$634,207,830 1.08%
B Red Estate
$5,576,093,730 9.51%

B intl Equity
$12,977,884,118 22.14%

June 30, 2000

$57,548,529,588

Domestic Equity [l
526,708,173,613 46.41%

[ cash & Equiv
$744,163,101 1.29%

I Domestic Fixed
$11,301,368,145 19.649

B other
$747,524,816 1.30%
B Red Estate
$5,853,642,212 10.17%

B intl Equity
$12,193,657,701 21.19%

a7



100
Domestic Fixed
Cash & Equiv 90
Domestic Equity
Intl Equity 80
Real Estate
Other 70

60
50
40
30
20

10

Domestic Fixed %
Cash & Equiv %
Domestic Equity %
Intl Equity %

Real Estate %
Other %

Total Value ($bil)

OHIO RETIREMENT STUDY COUNCIL
Assat Allocation
STRS

3/98 6/98 9/98 12/98 3/99 6/99 9/99 12/99 3/00 6/00
[ | [ | [ | [ | [ | [ | [ | [ | [ | [ |
229 230 230 204 212 212 216 192 192 196
4.1 4.4 4.8 5.8 4.9 35 2.5 13 15 13
440 439 434 438 426 434 433 444 466 464
209 201 190 204 214 224 222 246 221 212
8.0 8.3 9.5 9.4 9.5 9.0 9.6 9.4 95 102
0.1 0.3 0.4 0.4 0.5 0.5 0.7 10 11 13
475 475 439 489 496 528 514 573 586 575



L abel

OHIO RETIREMENT STUDY COUNCIL
Custom Benchmark Specification
STRS
Quarter Ending 6/30/00

Start

End

Percent

Description

Policy Index

3/94

9/94

3.00
9.00
3.00
45.00
40.00

91-Day Treasury Bill
STRS NCREIF hybrid
MSCI EAFE (Net)

LB Aggregate
Standard & Poors 500

12/94

12/94

3.00
9.00
0.75
2.25
45.00
40.00

91-Day Treasury Bill

STRS NCREIF hybrid

MSCI Em Mkts Free (Gross)
MSCI EAFE (Net)

LB Aggregate

Standard & Poors 500

3/95

3/96

2.00
9.00
2.00
6.00
35.00
46.00

91-Day Treasury Bill

STRS NCREIF hybrid

MSCI Em Mkts Free (Gross)
MSCI EAFE (Net)

LB Aggregate

Standard & Poors 500

6/96

12/96

2.00
9.00
2.25
6.75
35.00
45.00

91-Day Treasury Bill

STRS NCREIF hybrid

MSCI Em Mkts Free (Gross)
MSCI EAFE (Net)

LB Aggregate

Standard & Poors 500

3/97

6/97

2.00
9.00
4.00
6.00
34.00
45.00

91-Day Treasury Bill

STRS NCREIF hybrid

MSCI Em Mkts Free (Gross)
MSCI EAFE (Net)

LB Aggregate

Standard & Poors 500

9/97

3/98

45.00
24.00
12.00
8.00
9.00
2.00

Standard & Poors 500

LB Aggregate

MSCI EAFE (Net)

MSCI Em Mkts Free (Gross)
STRS NCREIF hybrid
91-Day Treasury Bill
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L abel

OHIO RETIREMENT STUDY COUNCIL
Custom Benchmark Specification
STRS
Quarter Ending 6/30/00

Start

End

Percent

Description

Policy Index (cont.)

3/98

9/98

45.00
24.00
6.00
6.00
8.00
9.00
2.00

LB Aggregate

MSCI EAFE (Net)

MSCI EAFE Hedged

MSCI Em Mkts Free (Gross)
STRS NCREIF hybrid
91-Day Treasury Bill

12/98

6/00

24.00
7.00
7.00
6.00
9.00
2.00

45.00

LB Aggregate

MSCI EAFE (Net)

MSCI EAFE Hedged

MSCI Em Mkts Free (Gross)
STRS NCREIF hybrid
91-Day Treasury Bill

S& P Super 1500 Index
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Total Return

Policy Index Return

OHIO RETIREMENT STUDY COUNCIL
Performance Overview
STRS
Returns for Periods Ending June 30, 2000

Last Last2 Last3 Last Last3 Last5 Since
Quarter Quarters Quarters Year  Years Years 1st Qtr 94

-1.59 110 1345 1043 1256 1354 1253
-1.42 1.04 8.89 6.03 1098 1415 1321

Domestic Equity Return -2.41 113 1469 701 1690 1943 17.72

Wilshire 5000

Int’| Equity Return
MSCI EAFE (Net)

-448  -084 17.28 952 19.07 2247 20.06

-59 -5.04 2025 19.90 7.35 10.05 8.63
-396 405 1225 1718 1018 1132 10.29

Domestic Fixed Return 1.82 4.52 4.23 4.81 7.03 6.88 6.92

LB Aggregate

Real Estate Return

NCREIF

1.73 3.98 3.85 4.56 6.03 6.25 6.05

3.93 641 1042 1225 1399 1201 10.95
3.04 5.42 852 1157 1390 1209 10.93
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Annualized Return

OHIO RETIREMENT STUDY COUNCIL
Quarterly Total Return Market Line Analysis

Periods from 12/93 to 6/00
14.0
13.0| /
A
12.0|
11.0|
10.0|
9.0f
8.0|
7.0
6.0
5.0 L L L 1 1 1 1 1 1
0.0 1.0 2.0 3.0 4.0 5.0 6.0 7.0 8.0 9.0 10.0
Variability (Historical Standard Deviation)
Annualized Sharpe
Return Variability Reward Ratio
T
A STRS 12.53 9.27 7.30 0.79
Policy Index 13.03 8.29 7.80 0.94
T 91-Day Treasury Bill 5.23 0.37 0.00 0.00

Sharpe Ratio = Reward / Variability
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