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Investment Department Meeting
May 16, 2024

• Matters requiring board action:

− None

• Educational or scheduled updates and reviews requiring no action 
today:

− Summary of Investment Activity Report, March and April 2024

− Review of the Semiannual Broker Evaluation and Associated Policies for first 
half of 2025

− Meketa comments

− Review of March and April 2024 investment transactions

• Summary of requests
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Highlights

• March and April returns and activity

• Fiscal year 2025 Annual Investment Plan
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March Returns and Activity

• The preliminary total fund net return for March was +2.05%

• The preliminary total fund net return for fiscal year through 
March 31 was +8.81%

− International equity +3.8%, domestic equity +3.4%, fixed income +0.9%

• Rebalancing activity

− Removed $800 million from domestic and international equities

− Added $525 million to fixed income
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April Returns and Activity

• The preliminary total fund net return for April was -2.04%

• The preliminary total fund net return for fiscal year to date is 
+6.63%

− Domestic equity -4.3%, international equity -1.5%, fixed income -2.2%

• Rebalancing activity

− Removed $300 million from fixed income

− Added $465 million to domestic equity

• Total investment assets ended April at approximately $92.6 billion; 
higher by $2.5 billion in fiscal year 2024

6



Fiscal Year 2025 Annual Investment Plan

• Development of outlook and strategies for fiscal 2025 in process

• Plan will be presented in June
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Semiannual Broker Evaluation and Associated Policies

• Evaluation is conducted twice per year

• Estimated annualized budget of $12 million, unchanged from prior 
period

• No changes to the approved broker list

• No changes to existing polices or procedures

• Initial review is provided in May, approval in June, effective July 1
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Semiannual Broker Evaluation and Associated Policies
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Asset-Liability Study Timeline

April 2024 • Asset-liability study planning and timeline
June 2024 • Asset-liability study survey questions, introduction and 

discussion
July 2024 • Meketa available for individual discussions with trustees

• Completion of asset-liability study survey
August 2024 • Meketa presents survey results and discussion
September 2024 • Meketa initiates asset-liability study by proposing the 

scope of work to be completed, capital market risk and 
return expectations and potential asset class 
considerations

• Asset class reviews
October 2024 • Asset class reviews
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Asset-Liability Study Timeline

December 2024 • Meketa presents preliminary asset-liability study 
results and reference portfolio

February 2025 • Meketa presents alternative asset mixes for board 
discussion

March 2025 • Asset-liability study completed. 
• Board adopts new asset mix

April 2025 • Initial review of SIOP with asset-liability study 
incorporated

May 2025 • Board adopts SIOP
June 2025 • AIP presented incorporating implementation of new 

asset-liability study
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This material is intended for use by the board of the State Teachers Retirement System of Ohio (STRS Ohio) and not by any other party. STRS Ohio 
makes no representations, guarantees, or warranties as to the accuracy, completeness, currency, or suitability of the information provided in this 

material. Nothing included herein is either a legal reference or a complete statement of the laws or administrative rules of STRS Ohio. In any 
conflict between the information provided herein and any applicable laws or administrative rules, the laws and administrative rules shall prevail. 

This material is not intended to provide tax, legal or investment advice. STRS Ohio disclaims any liability for any claims or damages that may result 
from reliance on this material or the information it contains, including any information obtained from third parties.

Questions?
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