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COMPARATIVE PERFORMANCE STUDY 
PERIOD ENDING DECEMBER 31, 2009 

INTRODUCTION 
 
Evaluation Associates is pleased to present to the Council the most recent results of our ongoing, semi-annual comparative study of the 
performance of the six Ohio Statewide funds pursuant to Section 171.04 of the Revised Code.  This is the twenty-second report we have 
prepared pursuant to this authority. The purpose of this comparative report is to provide the framework for dialogue with the retirement 
systems and to assist the Council in meeting its oversight responsibilities. As is our practice, this report reflects investment performance for 
all of the retirement systems over the ten-year period beginning January 1, 2000 and ending December 31, 2009. 
 
An important value of this type of report is its ability to provide an “apples to apples” comparison of the systems’ investment results. Such a 
comparison is possible, since all of the systems are subject to the same investment standards and restrictions and have been so from their 
inception. In light of the fact that rate of return calculations are extremely sensitive to time period differences, it is critical that any 
comparative study be done with a consistent time frame, as was done in this report. 
 
As is common practice when examining pension fund results we make reference, throughout the report, to such things as quartile rankings 
and universe comparisons.  The universes used for comparative purposes in the body of the report are those of the BNY Mellon Trust 
Universe Service. The comparisons are formulated by pooling data from a wide range of investment consulting firms and they provide a 
statistically valid measure of results relative to a large sample. 
 
While the entire measurement period for this report, as mentioned above, is ten years, certain exhibits contained within the report reference 
shorter periods.  When a shorter period is used for comparison purposes it is because that particular exhibit refers to a standard comparative 
reference period such as the past three or five years.  
 
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 March 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.  This allows for responses to changes in the 
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economy and investment markets and reliance on professional investment managers and economic advisors to guide the decision making 
process.  Along with this expansion of investment authority, 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 majority of pension assets, in both the public and private sector, are managed with “prudent person” guidelines, which is to say largely 
without minimums or maximums placed on individual asset classes or securities.  This approach, currently in place in the Ohio systems, is 
the optimal way to manage fund assets.  It gives each fund the ability to develop an asset allocation strategy that is likely to maximize 
expected return while minimizing risk, all relative to the need to fund future obligations.  Such an approach is fully consistent with the primary 
mandate of any pension fund – management that is in the best interest of plan participants. 
 
Each of the Ohio systems has established separate investment policies and investment programs for their plans. The Ohio State Teachers 
Retirement System (STRS) manages approximately 80% of total assets internally, Ohio Public Employees Retirement System (PERS) 
manages approximately 60% of total assets internally, while the OP&F, SERS, and HPRS investment programs employ external managers 
for 100% of their assets. 
 
As of January 1, 2005, the Public Employees Retirement System (PERS) implemented a new structure for their assets.  Approximately    
$11 billion was segregated into a new fund (with a separate asset allocation policy) solely for the purpose of funding health care obligations. 
The policy target (asset allocation) for the remaining pension assets was also modified, reflecting the different risk and return objectives of 
the newly segregated health care fund.  Our report reflects these changes by separating the two PERS asset pools whenever appropriate. 
 
Our findings may be summarized as follows: 
 

• During the third and fourth quarters of 2009, the financial markets continued their strong rebound.  As a gauge of the strength of the 
rally, the Wilshire 500 finished +22.8% and the MSCI EAFE gained 22.1% for the last two quarters of 2009.  However, unemployment 
(roughly 10.0%) and housing statistics remain a concern despite an increase in existing home sales.  In non-U.S. markets, 
unemployment is also an issue in spite of rapid GDP growth in emerging markets countries.  Japan’s central bank acknowledged the 
beginning of a deflationary period while other nations began discussing means to combat inflation.   The Ohio Statewide pension 
fund returns for the six-month period ranged from +15.15% (SERS) to +17.06% (PERS HC).  

• Three of six systems lagged their respective policy index for the six-month period. The best relative performers were HPRS and 
STRS, outpacing their benchmarks by 122 and 50 basis points, respectively. PERS HC was the best absolute performer, gaining 
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17.06% over the last two quarters, and outpaced its benchmark by 30 basis points.  OP&F gained 16.09%, PERS DB gained 15.61% 
and SERS gained 15.15%, but each lagged their custom benchmark by 120, 182 and 148 basis points, respectively.   

• In comparison to a broad universe of other public retirement systems (the BNY Mellon All Public Total Fund Universe), five of six 
plans ranked ahead of the median for the six-month period ending December 31, 2009.  PERS HC ranked in the 23rd percentile, 
HPRS ranked in the 39th percentile, STRS ranked in the 40th percentile, OP&F ranked in the 44th percentile and PERS DB ranked in 
the 47th percentile among its peers.  Ranking below the median was SERS which placed in the 55th percentile.  

• For the one-year period ending December 31, 2009, HPRS (+23.22%) outpaced its benchmark by 223 basis points.  PERS HC had 
the best absolute performance, returning +24.80% and had the second-best relative performance, outperforming its benchmark by 69 
basis points.  Against their peers in the BNY Mellon All Public Total Fund Universe, three of six plans placed above the median, with 
PERS HC placing in the 14th percentile among its peers. The remaining five funds placed in the 26th, 41st, 51st, 54th and 78th (HPRS, 
OP&F, STRS, PERS DB and SERS, respectively).   

• On a three-year basis, OP&F and STRS were the best relative performers, despite lagging their benchmarks by six and 17 basis 
points, respectively.  PERS DB, PERS HC, HPRS and SERS lagged their benchmarks by 20, 71, 121 and 138 basis points, 
respectively.  Comparing the three-year returns of the systems to the BNY Mellon All Public Total Fund Universe, only one plan 
ranked above the median.  PERS HC ranked in the 32nd percentile, followed by OP&F, HPRS, PERS DB, STRS and SERS, which 
ranked in the 58th, 62nd, 68th, 77th and 79th percentiles, respectively.  

• For the five-year period, three of the six systems outpaced their respective policy benchmarks with STRS and OP&F outperforming 
their benchmark by 36 and six basis points, respectively. In comparison to the BNY Mellon All Public Total Fund Universe, STRS 
(+3.99%), OP&F (+3.98%) and PERS HC (+3.82%) ranked in the second quartile.  PERS DB (+3.51%), SERS (+3.33%), and HPRS 
(+3.13%) ranked in the third quartile. 

• Over the longer-term, ten-year period, all five plans trailed their actuarial interest rate. When compared to each system’s respective 
policy benchmark three of five plans have outperformed their individual benchmarks.  Over the ten-year period, OP&F, STRS and 
HPRS outperformed their benchmarks by 38, 29 and 19 basis points, respectively.  PERS DB and SERS trailed their benchmarks by 
one and eight basis points, respectively (see page 12).  
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• During the ten years that we have been reviewing the results of the systems on behalf of the Council, the asset allocation targets 
became more similar and were reasonably close to each other. The obvious exception is PERS HC. It is important to note that they 
have a lower actuarial interest rate target than the others, at 6.7%. The retirement plans all have actuarial return assumptions of 
8.00% to 8.25%. As a result, PERS HC has a lower equity and higher fixed income allocation than the retirement plans. This 
similarity in policy makes comparing one system’s results to the other a more meaningful exercise over the more recent time periods.  
Changes to asset allocation policy during the most recent six-month period by PERS HC, PERS DB, STRS and OP&F will likely 
cause some comparison differences in the near future.   

• Please note that comparing investment performance relative to the plans’ actuarial interest rate and policy benchmark are of primary 
importance, while peer group comparisons, although useful, should be of secondary importance in the performance evaluation 
process.  In addition, since the plans have long-term funding schedules and investment time horizons, more emphasis should be 
placed on evaluating performance over longer holding periods.   

• Appendix 1.1 and 1.2 at the end of this report compares the current and target asset allocation of each of the systems to two public 
fund universes, the total universe of public funds and the universe of public funds in excess of $1 billion. The following observations 
are based on a review of the systems’ asset allocation in comparison to those peer universes: 

 
1. The actual and target asset allocation of PERS DB and HPRS domestic equity rank above the median plan’s allocation to 

domestic equity (40.96%) in the BNY Mellon All Public Total Fund Universe. The actual (29.76%) and target (27.50%) 
allocation of SERS, the actual (29.62%) and target (29.40%) allocation of PERS HC, as well as the actual (38.47%) and 
target (39.00%) allocation of STRS to domestic equity are below that of the median plan. For OP&F, the actual (42.63%) 
was above the median, while the target (39.00%) was below.  

 
2. Five of the six systems’ actual and target asset allocation to fixed income are below the median plan (28.38%) of the BNY 

Mellon All Public Total Fund Universe.  PERS HC is the exception with a target (40.00%) and actual allocation (38.30%) 
well above the median.   

 
3. The median plan allocation of the BNY Mellon All Public Total Fund Universe to non-U.S. equity as of December 31, 

2009 was 18.14%. The target allocation for HPRS is slightly below the median at 15.00%, and its actual allocation was 
slightly less at 14.98%.  The target allocations for the remaining plans were well above the median, with the actual 
allocations following suit.   
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4. The universe median allocation to real estate of the BNY Mellon All Public Total Fund Universe was 5.93%.  The target 
allocation of each of the systems with the exception of HPRS (5.00%) is above the median allocation.  In addition, the 
HPRS actual allocation (1.69%) was below the median while the actual allocations for the remaining systems were above.  

 
5. HPRS has actual (17.74%) and target (15.00%) allocations to alternatives above the peer median of 9.03%. While SERS 

has an above-median target (10.00%), the actual allocation (7.74%) falls below.  The remaining plans have lower target 
allocations to alternative assets. 

 
• Overall, we believe this report provides the ORSC with a consolidated source of valuable information to assist in its oversight of 

the six Ohio Statewide funds and ensure that investment policies are effectively implemented.  While the report does not 
provide very specific underlying portfolio detail, it does provide the necessary information to allow the ORSC to ask the right 
questions and act as an early indicator of potential issues that should be delved into in more detail. Any modifications to the 
report will only serve to enhance that ability. 

• For performance reporting purposes, the asset allocation benchmarks in this report are generally consistent with investment 
policy asset allocations for all plans. As we previously stated, one of the primary purposes of this report is to provide an 
accurate representation of plan performance of the Ohio Retirement Systems and to provide an “apples to apples” comparison 
of the Retirement Systems’ investment results.  In order for this performance report to fulfill this purpose, it is necessary that 
each plan provide accurate information. In light of the increased complexity of the plans’ portfolios, in part due to diversification 
into alternative investments, we will review current performance benchmarking practices and make recommendations to ensure  
consistent and transparent reporting for all plans in subsequent performance reports.  

• Despite strong investment returns in 2009 and some early signs of positive economic development in 2010, we are cautiously 
optimistic on the global financial markets in the foreseeable future. In light of the low investment returns experienced over the 
past ten years, combined with our economic outlook, the Systems should continue to re-evaluate investment, funding, and 
benefits policies. Potential changes to the Boards’ long-term investment policies may include further diversification into 
alternative investments including hedge funds, private equity, commodities, and infrastructure. Changes to funding policies may 
include raising the contribution rates. Changes to benefits policies may include changes in plan eligibility or plan design.  

• The Systems’ investment policies are changing and we will, of course, continue to review any changes and proposed changes 
to the Systems’ investment policies and report them to the ORSC in subsequent performance reports. 
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Market Environment 
  

The past two quarters produced mixed investment results for the six major asset classes.  The best return was achieved by domestic 
equity (+22.83%), followed by non-U.S. equity (+22.07%), global fixed income (+5.08%), U.S. fixed income (+3.95%), cash (+0.11%) and 
real estate (-5.36%). 
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Median Fund Returns 
  
 The median fund in the BNY Mellon public fund database returned +15.34% for the two quarters ending December 31, 2009.  A 

hypothetical fund with a 60% allocation to the Wilshire 5000 and a 40% allocation to the Barclays Aggregate Bond Index would have 
returned +15.03% for the two quarters ending December 31, 2009, underperforming the median fund return in the BNY Mellon public fund 
database. 

 
Universe Median Performance Summary 

Periods Ending December 31, 2009 
      

 
Two 

Quarters One Year 
Three 
Years 

Five 
Years 

Ten 
Years 

      
Fund Sponsor Type      
      
All Public Fund Universe 15.34% 19.66% -1.11% 3.55% 3.89% 
Corporate DB Universe 15.81% 20.99% -0.87% 3.80% 3.73% 
Endowment Universe 13.77% 17.52% -0.58% 4.24% 4.09% 
Taft-Hartley Universe 13.71% 17.41% -1.63% 2.60% 3.45% 
All Fund Universe 15.11% 19.68% -0.99% 3.71% 3.78% 
60% Wilshire 5000 / 40% BC Aggregate 15.03% 19.44% -0.41% 2.86% 2.71% 
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Asset Allocation 
 

• Comparison of Policy Asset Allocation: 
A well-diversified asset allocation is the key investment decision that retirement fund Boards make based on risk tolerance, the pension 
liability structure and the funding policies of each fund.  Asset allocation policy varies across funds for this reason. 
 

• Total Fund Return vs. Policy Benchmark: 
Investment returns and the variation or volatility of returns are primarily determined by the policy asset allocation. 
 

• Long-Term Return: 
The primary objective of investment performance for each fund is to meet or exceed the actuarial interest rate and the respective policy 
benchmarks over a long-term time period.   
 

• Peer Rankings: 
In comparing rankings of fund performance in peer universes, asset allocation differences need to be considered. 
 
 

Comparison of Policy Asset Allocation 
       

 US Equity Intl Equity Fixed Income

Private / 
Public Real 

Estate 
Alternative 
Investment Cash 

PERS (DB) 43.00% 20.00% 24.00% 8.00% 5.00% 0.00% 
PERS (HC) 29.40% 24.50% 40.00% 6.00% 0.10% 0.00% 
STRS 39.00% 23.00% 20.00% 10.00% 7.00% 1.00% 
OP&F 39.00% 24.00% 23.00% 10.00% 4.00% 0.00% 
SERS 27.50% 27.50% 24.00% 10.00% 10.00% 1.00% 
HPRS 45.00% 15.00% 20.00% 5.00% 15.00% 0.00% 
BNY Mellon Total Funds 40.96% 18.14% 28.38% 5.93% 9.03% 2.60% 
       
Note: PERS instituted separate policy target allocations for their defined benefit and health care plans in January 2005.  An allocation of 
           40.0% to total fixed income in the Health Care Plan consists of 10.0% (fixed income), 10.0% (short duration) and 20.0% (TIPS). 
           The PERS DB real estate allocation is comprised of 7.0% private real estate and 1.0% REITS.   

 
• As seen in the table above, the asset allocation targets for the various systems are fairly similar.  All plans are equity-oriented, with 

exposure to this asset class ranging from 63.0% (OP&F) to 53.9% (PERS HC).  Another difference in the policy target allocations 
between the plans is evident with HPRS, which has a target allocation of 20.0% to fixed income and 15.0% to alternative investments. 
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Evaluating Funds 
 

• The most appropriate benchmark for evaluating the performance of each of the Ohio funds is the blended index contained in their 
respective investment policy statements.  The investment policy statement contains information about the investment objectives and 
investment constraints that are specific to each fund based upon such factors as the funds’ liquidity needs and the age of the workforce 
they employ. 

 
• There are two investment objectives: (1) a return that meets the actuarial rate of return assumption, and (2) the amount of risk the fund is 

willing and able to tolerate.  These objectives are constrained by time horizon, liquidity needs, and government regulations. 
 
• The investment policy statement guides the funds’ asset allocation decisions.  Asset allocation is very important because some studies 

show that, on average, over 90% of the variance in returns is explained by this decision alone.  Therefore, Ohio fund returns should be 
compared against returns from organizations with similar asset allocations. 

 
• Performance of each of the Ohio funds should first be measured against each fund’s own policy benchmark return (the return of the 

specified target policy mix), and secondarily, against the peer group. 
 
• A comparison of the returns of the Ohio funds against one another is a valid exercise.  It must be done, however, while keeping in mind 

any differences in the individual funds’ policy allocations and the level of risk tolerance implied by those allocations. 
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Total Fund Returns 
 
 The table below displays total fund results for all of the systems, comparing each fund’s return to its own benchmark return.  The tables 

that follow repeat the same comparison on an individual asset class basis. 
 

Total Fund Return vs. Policy Benchmark 
              
            Actuarial 
  Two  One  Three  Five Rank Ten  Interest 
Fund Quarters Rank Year Ranks Years Rank Years Rank Years Rank Rate 
              
PERS (DB)             

Actual 15.61% 47 19.13% 54 -1.85% 68 3.51% 52 3.55% 67 8.00% 
Policy 17.43%  20.04%  -1.65%  3.48%  3.56%    

Difference -1.82%   -0.91%   -0.20%   0.03%   -0.01%     
PERS (HC)             

Actual 17.06% 23 24.80% 14 -0.32% 32 3.82% 38 N/A N/A 6.70% 
Policy 16.76%  24.11%  0.39%  4.09%  N/A    

Difference 0.30%   0.69%   -0.71%   -0.27%   N/A     
STRS             

Actual 16.32% 40 19.53% 51 -2.45% 77 3.99% 32 3.36% 74 8.00% 
Policy 15.82%  20.20%  -2.28%  3.63%  3.07%    

Difference 0.50%   -0.67%   -0.17%   0.36%   0.29%     
OP&F             

Actual 16.09% 44 20.73% 41 -1.37% 58 3.98% 33 3.94% 47 8.25% 
Policy 17.29%  22.81%  -1.31%  3.92%  3.56%    

Difference -1.20%   -2.08%   -0.06%   0.06%   0.38%     
SERS             

Actual 15.15% 55 16.36% 78 -2.68% 79 3.33% 57 2.99% 84 8.00% 
Policy 16.63%  18.48%  -1.30%  3.82%  3.07%    

Difference -1.48%   -2.12%   -1.38%   -0.49%   -0.08%     
HPRS             

Actual 16.34% 39 23.22% 26 -1.70% 62 3.13% 69 3.73% 57 8.00% 
Policy 15.12%  20.99%  -0.49%  4.08%  3.54%    

Difference 1.22%   2.23%   -1.21%   -0.95%   0.19%     
            
* Note: Actuarial interest rate assumption for PERS Health Care Plan has been projected for 50 years.    

  
       
 All returns are for periods ending 12/31/2009.  Returns for periods longer than one year are annualized.  Rankings are derived from placement in the BNY Mellon All Public Total Fund Universe. 
 Differences may exist due to rounding. 
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 PERS (DB): The return for the total fund for the two quarters ending December 31, 2009 underperformed its policy index by 1.82% and 

by 0.91% for the one-year period.  Over the trailing three-year period, the total fund trailed its policy index by 0.20%.  Over 
the trailing five-year period, the total fund outperformed its policy index by three basis points. 

 
 PERS (HC): The total fund outperformed its policy index by 0.30% for the two quarters ending December 31, 2009, and outpaced its 

policy index by 69 basis points for the past year.  Over the trailing five-year period, the total fund underperformed its policy 
index by 27 basis points. 

 
 STRS:  The return for the total fund for the two quarters ending December 31, 2009 outperformed its policy index by 0.50%, but 

lagged its policy index by 0.67% for the one-year period.  Over the trailing five-year period, the fund outperformed its policy 
index by 36 basis points. 

 
 OP&F:   OP&F trailed its policy index by 1.21% for the two quarters ending December 31, 2009 and lagged the policy by 2.08% for 

the trailing one-year period.  The total fund outperformed its policy index over the five-year period by 6 basis points. 
 

 SERS:   The total fund underperformed its policy index by 1.48% for the two quarters ending December 31, 2009 and 2.12% for the 
past 12 months.  The fund underperformed its policy index over the five-year period by 49 basis points. 

 
HPRS:   The total fund outperformed its policy index for the two quarters ending December 31, 2009 by 1.22%. For the trailing one-

year period, the total fund outperformed its policy index by 223 basis points.  For the trailing five-year period, the total fund 
underperformed its policy index by 95 basis points. 
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HPRS
OP&F
PERS (DB)
SERS
STRS
60 / 40 Index
91-Day Treasury Bill

Annualized
Return, %

Annualized
StdDev, %

MPT
Statistics

Total Total Alpha,
%

Sharpe
Ratio

HPRS 3.73 12.41 1.48 0.12
OP&F 3.94 12.64 1.71 0.13
PERS (DB) 3.55 12.51 1.31 0.10
SERS 2.99 12.40 0.76 0.06
STRS 3.36 13.12 1.21 0.09
60 / 40 Index 2.71 10.83 0.30 0.03
91-Day Treasury Bill 2.99 0.99 0.00 NA

Total Plans Risk Analysis - Last 10 Years
Performance Overview

For Period Ending 12/31/09

The graph above provides a risk analysis.  The ten-year results are displayed in the 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. This analysis allows us to compare the funds to each other on a 
risk/return basis.  For example, the three funds with the highest ten-year annualized return were OP&F, HPRS and PERS DB. STRS and OP&F exhibited marginally 
higher risk (volatility) while SERS had the lowest risk among all plans. The Sharpe Ratio provides another tool for analysis. The number alone is not particularly 
meaningful, but when comparing two or more funds as is the case in this study, the higher Sharpe Ratio is the better risk-adjusted return.
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Domestic Equity Returns 
 

 
Domestic Equity Return vs. Policy Benchmark 

        
Fund Two Quarters One Year Three Years Five Years Ten Years 
        
PERS (DB)       

Actual 23.05% 28.68% -5.61% 0.62% 0.00% 
Policy 23.17% 28.35% -5.40% 0.79% -0.05% 

Difference -0.12% 0.33% -0.21% -0.17% 0.05% 
PERS (HC)       

Actual 23.05% 28.68% -5.61% 0.62% N/A 
Policy 23.17% 28.35% -5.40% 0.79% N/A 

Difference -0.12% 0.33% -0.21% -0.17% N/A 
STRS       

Actual 22.90% 28.81% -5.92% 0.62% -0.23% 
Policy 23.17% 28.34% -5.42% 0.76% -0.10% 

Difference -0.27% 0.47% -0.50% -0.14% -0.13% 
OP&F       

Actual 23.99% 32.82% -4.63% 1.39% 1.26% 
Policy 22.84% 28.32% -5.25% 0.93% -0.26% 

Difference 1.15% 4.50% 0.62% 0.46% 1.52% 
SERS       

Actual 22.58% 26.44% -6.97% -0.29% -0.68% 
Policy 23.17% 28.33% -5.42% 0.76% -0.20% 

Difference -0.59% -1.89% -1.55% -1.05% -0.48% 
HPRS       

Actual 24.95% 33.12% -4.93% 1.12% 1.48% 
Policy 23.77% 29.03% -5.35% 0.83% 1.03% 

Difference 1.18% 4.09% 0.42% 0.29% 0.45% 
 
 
 

All returns are for periods ending 12/31/2009.  Returns for periods longer than one year are annualized.  Differences may exist due to rounding. 
 
Domestic equity returns were positive for the two quarters ending December 31, 2009.  HPRS (+24.95%) generated the best absolute return for 
the period, followed by OP&F (+23.99%). Over the trailing year, HPRS led performance (33.12%) on an absolute basis, while OP&F (+32.82%) 
led on a relative basis.  Over the three-year period, OP&F (-4.63%) generated the best absolute and relative return. 
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Annualized
StdDev, %

MPT
Statistics

Total Total Alpha,
%

Sharpe
Ratio

HPRS Domestic Equity 1.48 19.37 0.39 0.02
OP&F Domestic Equity 1.26 18.51 0.01 0.00
PERS (DB) Domestic Equity 0.00 18.30 -1.27 -0.07
SERS Domestic Equity -0.68 18.68 -1.89 -0.10
STRS Domestic Equity -0.23 18.43 -1.48 -0.08
Wilshire 5000 -0.24 18.62 -1.45 -0.08
91-Day Treasury Bill 2.99 0.99 0.00 NA

Domestic Equity Risk Analysis - Last 10 Years
Performance Overview

For Period Ending 12/31/09

The analysis above represents a risk/return of the domestic equity portfolios for all of the plans. HPRS experienced the best risk-adjusted equity results over the ten 
year period, followed by OP&F, PERS DB, STRS and SERS. 
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Fixed Income Returns 

 
Fixed Income Return vs. Policy Benchmark 

        
Fund Two Quarters One Year Three Years Five Years Ten Years 
        
PERS (DB)       

Actual 5.09% 10.96% 3.80% 4.09% 6.08% 
Policy 5.09% 8.60% 5.79% 5.01% 6.57% 

Difference 0.00% 2.36% -1.99% -0.92% -0.49% 
PERS (HC)       

Actual 5.15% 11.02% 3.79% 4.07% N/A 
Policy 5.09% 8.60% 5.79% 5.01% N/A 

Difference 0.06% 2.42% -2.00% -0.94% N/A 
STRS       

Actual 7.60% 17.23% 6.94% 5.80% 7.25% 
Policy 5.09% 8.60% 5.80% 5.01% 6.46% 

Difference 2.51% 8.63% 1.14% 0.79% 0.79% 
OP&F       

Actual 9.62% 19.13% 6.84% 6.07% 7.68% 
Policy 3.95% 5.94% 6.05% 4.97% 6.33% 

Difference 5.67% 13.19% 0.79% 1.10% 1.35% 
SERS       

Actual 11.01% 20.83% 6.27% 5.41% 6.94% 
Policy 3.95% 5.93% 6.04% 4.97% 6.33% 

Difference 7.06% 14.90% 0.23% 0.44% 0.61% 
HPRS       

Actual 6.15% 13.53% 6.06% 5.62% 7.04% 
Policy 3.96% 5.93% 6.03% 4.96% 6.32% 

Difference 2.19% 7.60% 0.03% 0.66% 0.72% 
 

 
All returns are for periods ending 12/31/2009.  Returns for periods longer than one year are annualized.  Differences may exist due to rounding. 
 
For two quarters ending December 31, 2009, SERS (+11.01%) was the strongest absolute performer and relative performer.  Over the trailing 
year, SERS (+20.83%) and OP&F (+19.13%) experienced the strongest results.  Over the trailing three-year period, STRS (+6.94%), OP&F 
(+6.84%) and SERS (+6.27%) led all plans on an absolute basis.  
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Ohio Retirement Study Council

Performance vs. Risk
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Total Annualized StdDev, %

HPRS Fixed Income
OP&F Fixed Income
PERS (DB) Fixed Income
SERS Fixed Income
STRS Fixed Income
BC Aggregate
91-Day Treasury Bill

Annualized
Return, %

Annualized
StdDev, %

MPT
Statistics

Total Total Alpha,
%

Sharpe
Ratio

HPRS Fixed Income 7.04 4.15 3.98 0.95
OP&F Fixed Income 7.68 4.09 4.59 1.09
PERS (DB) Fixed Income 6.08 3.71 3.05 0.83
SERS Fixed Income 6.94 4.83 3.92 0.79
STRS Fixed Income 7.25 4.06 4.18 1.01
BC Aggregate 6.33 3.62 3.29 0.93
91-Day Treasury Bill 2.99 0.99 0.00 NA

Fixed Income Risk Analysis - Last 10 Years
Performance Overview

For Period Ending 12/31/09

The analysis above represents a risk/return of the domestic fixed income portfolios for all of the plans.  OP&F experienced the best risk-adjusted fixed income results 
over the ten year period, followed by STRS, HPRS, PERS DB and SERS.
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International Equity Returns 

 
 

International Equity Return vs. Policy Benchmark 
        
Fund Two Quarters One Year Three Years Five Years Ten Years 
        
PERS (DB)       

Actual 23.52% 40.78% -3.80% 5.89% 2.55% 
Policy 24.17% 41.46% -3.47% 5.86% 2.75% 

Difference -0.65% -0.68% -0.33% 0.03% -0.20% 
PERS (HC)       

Actual 23.51% 40.77% -3.80% 5.89% N/A 
Policy 24.17% 41.46% -3.47% 5.86% N/A 

Difference -0.66% -0.69% -0.33% 0.03% N/A 
STRS       

Actual 22.74% 39.41% -3.23% 7.36% 3.85% 
Policy 22.33% 38.94% -3.54% 6.92% 2.84% 

Difference 0.41% 0.47% 0.31% 0.44% 1.01% 
OP&F       

Actual 24.46% 39.57% -2.96% 6.26% 1.93% 
Policy 24.17% 41.46% -3.49% 5.84% 2.75% 

Difference 0.29% -1.89% 0.53% 0.42% -0.82% 
SERS       

Actual 23.92% 41.86% -3.27% 7.58% 3.33% 
Policy 22.53% 39.29% -3.44% 6.72% 2.44% 

Difference 1.39% 2.57% 0.17% 0.86% 0.89% 
HPRS       

Actual 22.82% 31.69% -3.42% 5.03% 2.55% 
Policy 24.31% 42.15% -3.04% 5.53% 2.15% 

Difference -1.49% -10.46% -0.38% -0.50% 0.40% 
 

All returns are for periods ending 12/31/2009.  Returns for periods longer than one year are annualized.  Differences may exist due to rounding. 
 
All of the funds experienced positive absolute results in international equity for the two quarters ending December 31, 2009.  On an absolute 
basis, OP&F (+24.46%) had the best return for the period; SERS (+23.92%) was the best relative performer, gaining 1.39% against its 
benchmark.  Over the one-year period, SERS (+41.86%) was the strongest absolute and relative performer.  Over the three-year period, OP&F 
was the strongest absolute and relative performer, despite falling 2.96%. 
 
 

19



Ohio Retirement Study Council

Performance vs. Risk
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Total Annualized StdDev, %

HPRS Int'l Equity
OP&F Int'l Equity
PERS (DB) Int'l Equity
SERS Int'l Equity
STRS Int'l Equity
MSCI EAFE $
91-Day Treasury Bill

Annualized
Return, %

Annualized
StdDev, %

MPT
Statistics

Total Total Alpha,
%

Sharpe
Ratio

HPRS Int'l Equity 2.55 21.19 1.79 0.08
OP&F Int'l Equity 1.93 22.81 1.54 0.07
PERS (DB) Int'l Equity 2.55 22.45 2.05 0.09
SERS Int'l Equity 3.33 21.59 2.65 0.12
STRS Int'l Equity 3.85 21.12 3.05 0.14
MSCI EAFE $ 1.17 21.51 0.48 0.02
91-Day Treasury Bill 2.99 0.99 0.00 NA

International Equity Risk Analysis - Last 10 Years
Performance Overview

For Period Ending 12/31/09

The analysis above represents a risk/return comparison of the international equity portfolios for all of the plans. All plans have demonstrated risk-adjusted results (as 
measured by their Sharpe Ratios) greater than the non-U.S. equity market as defined by the MSCI EAFE index over the ten-year period. All of the five plans produced 
similar risk return characteristics for the period, led by STRS and SERS.

20



 

Real Estate Returns 
 
 

Real Estate Return vs. Policy Benchmark 
        
Fund Two Quarters One Year Three Years Five Years Ten Years 
        
PERS (DB)       

Actual -11.35% -22.16% -4.44% 4.30% N/A 
Policy -8.35% -22.11% -2.73% 4.99% N/A 

Difference -3.00% -0.05% -1.71% -0.69% N/A 
PERS (DB) "Public Markets Only"     

Actual 47.37% 29.22% -14.00% 0.05% N/A 
Policy 48.10% 29.02% -13.94% -0.23% N/A 

Difference -0.73% 0.20% -0.06% 0.28% N/A 
PERS (HC) "Public Markets Only"     

Actual 47.37% 29.22% -13.99% 0.06% N/A 
Policy 48.10% 29.02% -13.94% -0.24% N/A 

Difference -0.73% 0.20% -0.05% 0.30% N/A 
STRS       

Actual -1.92% -22.64% -2.95% 8.76% 10.27% 
Policy 2.06% -9.18% -3.72% 4.75% 7.57% 

Difference -3.98% -13.46% 0.77% 4.01% 2.70% 
OP&F       

Actual -17.64% -37.27% -8.24% 4.28% 7.44% 
Policy -8.35% -22.11% -1.29% 6.16% 6.43% 

Difference -9.29% -15.16% -6.95% -1.88% 1.01% 
SERS       

Actual -10.60% -36.60% -12.76% -1.10% 4.15% 
Policy -0.93% -10.71% -2.13% 6.01% 8.41% 

Difference -9.67% -25.89% -10.63% -7.11% -4.26% 
HPRS       

Actual 1.04% -8.41% -9.30% -0.91% 4.23% 
Policy -5.36% -16.86% -3.42% 4.75% 7.30% 

Difference 6.40% 8.45% -5.88% -5.66% -3.07% 
  

All returns are for periods ending 12/31/2009.  Returns for periods longer than one year are annualized.  Differences may exist due to rounding. 
 
For the real estate returns for the two quarters ending December 31, 2009, HPRS was the strongest performer, gaining 1.04%.  STRS (-1.92%) 
was the second strongest performer.  HPRS (-8.41%) outperformed all other plans for the one-year period, followed by PERS DB (-22.16%).  
STRS and PERS DB had the strongest absolute performance over a three-year period, falling 2.95% and 4.44%, respectively.   
 
The REIT portfolios for the PERS DB and PERS HC plans gained 47.37% for the two quarters ending December 31, 2009 and rose 29.22% for 
the year. 
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Alternative Asset Returns 

 
 
 

Alternative Asset Return vs. Policy Benchmark 
        
Fund Two Quarters One Year Three Years Five Years Ten Years 
        
PERS (DB)       

Actual 11.07% -9.16% 3.29% 11.32% 6.49% 
Policy 37.77% -3.59% -2.17% 4.65% 2.17% 

Difference -26.70% -5.57% 5.46% 6.67% 4.32% 
PERS (HC)       

Actual -9.90% -32.79% N/A N/A N/A 
Policy 37.77% -3.59% N/A N/A N/A 

Difference -47.67% -29.20% N/A N/A N/A 
STRS       

Actual 8.99% -9.22% 2.48% 10.09% 3.82% 
Policy 24.10% 30.20% -3.57% 2.62% 1.65% 

Difference -15.11% -39.42% 6.05% 7.47% 2.17% 
OP&F       

Actual 4.11% -11.61% 4.42% 11.13% 3.97% 
Policy 37.56% -3.56% -1.90% 5.44% 4.35% 

Difference -33.45% -8.05% 6.32% 5.69% -0.38% 
SERS       

Actual 3.42% -12.84% 3.16% 7.24% -1.48% 
Policy 36.28% -3.90% -2.39% 4.05% 1.44% 

Difference -32.86% -8.94% 5.55% 3.19% -2.92% 
HPRS       

Actual 7.30% 12.79% 0.56% N/A N/A 
Policy 7.51% 12.14% 5.58% N/A N/A 

Difference -0.21% 0.65% -5.02% N/A N/A 
 

 
All returns are net of fees.   
All returns are for periods ending 12/31/2009.  Returns for periods longer than one year are annualized.  Differences may exist due to rounding. 
 
For the two quarters ending December 31, 2009, PERS DB had the best absolute return (+11.07%) followed by STRS (+8.99%), despite trailing 
their respective benchmarks significantly.  For the one-year period, HPRS had the highest absolute return (+12.79%). For the trailing three-year 
period, OP&F was the best performer, while PERS DB gained the most over the five-year period.  
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Portfolio Two Quarters One Year Three Years Five Years Ten Years

US Equity
Actual 23.05% 28.68% -5.61% 0.62% 0.00%

Benchmark 23.17% 28.35% -5.40% 0.79% -0.05%
Difference -0.12% 0.33% -0.21% -0.17% 0.05%

Fixed Income
Actual 5.09% 10.96% 3.80% 4.09% 6.08%

Benchmark 5.09% 8.60% 5.79% 5.01% 6.57%
Difference 0.00% 2.36% -1.99% -0.92% -0.49%

Intl. Equity
Actual 23.52% 40.78% -3.80% 5.89% 2.55%

Benchmark 24.17% 41.46% -3.47% 5.86% 2.75%
Difference -0.65% -0.68% -0.33% 0.03% -0.20%

Real Estate
Actual -11.35% -22.16% -4.44% 4.30% N/A

Benchmark -8.35% -22.11% -2.73% 4.99% N/A
Difference -3.00% -0.05% -1.71% -0.69% N/A

REITS (Public)
Actual 47.37% 29.22% -14.00% 0.05% N/A

Benchmark 48.10% 29.02% -13.94% -0.23% N/A
Difference -0.73% 0.20% -0.06% 0.28% N/A

Private Equity              Note: Defined Benefit and Health Care plan assets were segregated on January 1, 2005.
Actual 11.07% -9.16% 3.29% 11.32% 6.49%

Benchmark 37.77% -3.59% -2.17% 4.65% 2.17% Actual
Difference -26.70% -5.57% 5.46% 6.67% 4.32% December 31, 2009 Target Difference

US Equity 43.6% 42.4% 1.2%
Intl. Equity 21.0% 20.0% 1.0%
Opp. Equity 0.6% 0.6% 0.0%
REITS 0.6% 1.0% -0.4%
Alternative Inv 4.8% 5.0% -0.2%

Total Equity 70.6% 69.0% 1.6%
Fixed Income 22.4% 24.0% -1.6%
Real Estate 6.5% 7.0% -0.5%
Short Term Investments 0.5% 0.0% 0.5%

Total Debt 29.4% 31.0% -1.6%
100.0% 100.0% 0.0%

Assets at 12/31/2009 57,212,618,212$           
Actuarial Interest Rate: 8.00%
Investment Staff Size: 56

     Characteristic Data

Public Employees Retirement System
Defined Benefit Plan

Asset Mix

Note: An allocation of 22.4% to total fixed income consists of 13.4% (fixed income),
 0.0% (stable value) and 9.0% (long duration).

PERS Returns
PERS (DB) Plan Asset Growth
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Performance vs. Risk
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Annualized
Return, %

Annualized
StdDev, %

MPT
Statistics

Total Total Alpha,
%

Sharpe
Ratio

PERS (DB) 3.55 12.51 1.31 0.10
PERS (DB) Policy Index 3.56 12.53 1.32 0.10
91-Day Treasury Bill 2.99 0.99 0.00 NA
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2 Qtrs 1 Yr 3 Yrs 5 Yrs 10 Yrs

Total Fund 15.61 19.13 -1.85 3.51 3.55
Policy Index 17.43 20.04 -1.65 3.48 3.56

Domestic Equity 23.05 28.68 -5.61 0.62 0.00
Domestic Equity Segment Median 23.01 28.79 -5.32 0.82 0.45
Wilshire 5000 22.83 28.30 -5.25 0.93 -0.24

International Equity 23.52 40.78 -3.80 5.89 2.55
International Equity Segment Median 23.60 37.70 -3.90 5.24 3.09
MSCI EAFE 22.07 31.78 -6.04 3.54 1.17

Fixed Income 5.09 10.96 3.80 4.09 6.08
Fixed Income Segment Median 7.89 13.82 5.81 4.95 6.58
BC Aggregate 3.95 5.93 6.04 4.97 6.33

Long Duration Fixed Income 6.24 3.78 5.30 NA NA
BC Long-Term Gov't/Credit 5.66 1.92 5.62 NA NA

Cash 0.32 0.99 2.77 3.37 3.16

Real Estate -11.35 -22.16 -4.44 4.30 NA
NCREIF -5.36 -16.86 -3.42 4.75 NA

Public Real Estate 47.37 29.22 -14.00 0.05 NA
Wilshire Resi Full Cap 48.07 29.22 -13.82 -0.23 NA

Alternatives 11.07 -9.16 3.29 11.32 6.49

* Benchmarks shown above for individual asset classes are not specific to the Plan's policy.  Differences may exist due to rounding.

Over the past ten-year period, the PERS Defined Benefit Plan underperformed its policy index by one basis point.  Strong performance in non-U.S. 
equity aided relative results.  For the more recent one-year period, the plan underperformed the policy benchmark by 91 basis points.

Public Employees Retirement System
Defined Benefit Plan - Performance Overview
Returns for Period Ending December 31, 2009
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55,922,222,846$  

57,212,618,212$  

9/06 12/06 3/07 6/07 9/07 12/07 3/08 6/08 9/08 12/08 3/09 6/09 9/09 12/09

Global Fixed % 24.1 22.9 23.9 22.7 22.7 23.3 24.1 24.3 25.5 28.0 26.8 22.9 23.4 22.4

Cash & Equiv. % 1.4 1.5 0.5 0.2 1.4 1.0 1.3 1.2 1.2 1.0 1.1 0.8 0.9 0.5

Domestic Equity % 45.3 45.6 45.3 45.8 44.8 43.9 42.4 42.4 42.1 38.4 39.2 41.8 42.7 43.6

Intl Equity % 20.6 21.1 21.1 21.5 20.8 20.9 19.8 19.3 17.0 17.1 17.0 20.8 20.8 21.0

Opp Equity % 0.1 0.1 0.1 0.2 0.2 0.2 0.2 0.3 0.2 0.2 0.7 0.7 0.6 0.6

Real Estate % 5.6 5.7 5.8 6.2 6.4 6.7 7.5 7.7 8.5 9.6 9.7 8.4 6.9 6.5

REITS % 1.1 1.1 1.0 0.9 0.9 0.8 1.1 1.0 1.2 0.8 0.6 0.3 0.6 0.6

Other % 1.3 1.6 2.3 2.5 2.8 3.2 3.6 3.8 4.4 5.0 4.9 4.3 4.1 4.8

Total Value ($bil) 59.7 59.0 66.0 68.9 70.7 69.7 65.1 64.2 57.9 49.6 45.1 50.3 55.9 57.2

*Differences may occur due to rounding

September 30, 2009

December 31, 2009

Public Employees Retirement System
Asset Allocation Asset Allocation

PERS Defined Benefit Plan PERS Defined Benefit Plan

This is the first page devoted to the analysis of the Ohio Public Employees Retirement System Defined Benefit Plan's asset allocation. The 
chart on the left displays the fund's asset  allocation  over the last  two quarters of 2009.  The chart on the right tracks the quarterly asset 
allocation of the fund over the last fourteen quarters.

Note: Defined benefit and health care plan assets were segregated in January 2005.  An allocation of 22.4% to total fixed income consists 
of 13.4% (fixed income), 0.0% (stable value) and 9.0% (long duration) as of December 31, 2009.
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Label
Quarter 

Start
Quarter 

End Percent Description Label
Quarter 

Start
Quarter 

End Percent Description
Policy Index Mar-94 Jun-95 68.0 SB Broad Inv Grade Policy Index (cont.) Dec-98 Dec-98 51.0 SB Broad Inv Grade

17.0 Standard & Poors 500 30.5 Russell 3000
8.0 91-Day Treasury Bill 6.0 MSCI World Ex-US (Net)
7.0 NCREIF 4.8 NCREIF

Sep-95 Dec-95 59.0 SB Broad Inv Grade 4.5 91-Day Treasury Bill
26.0 Standard & Poors 500 1.6 NAREIT
8.0 NCREIF 1.6 Giliberto-Levy Mortgage
6.0 91-Day Treasury Bill Mar-99 Mar-99 45.4 SB Broad Inv Grade
1.0 MSCI EAFE (Net) 35.0 Standard & Poors 500

Mar-96 Dec-96 62.5 SB Broad Inv Grade 7.6 MSCI World Ex-US (Net)
23.0 Standard & Poors 500 6.6 NCREIF
8.0 NCREIF 2.2 NAREIT
4.5 91-Day Treasury Bill 2.2 Giliberto-Levy Mortgage
2.0 MSCI EAFE (Net) 1.0 91-Day Treasury Bill

Mar-97 Dec-97 56.5 SB Broad Inv Grade Jun-99 Jun-99 40.1 SB Broad Inv Grade
27.0 Standard & Poors 500 35.0 Standard & Poors 500
8.0 NCREIF 12.9 MSCI World Ex-US (Net)
4.5 91-Day Treasury Bill 6.6 NCREIF
4.0 MSCI EAFE (Net) 2.2 NAREIT

Mar-98 Dec-98 51.0 SB Broad Inv Grade 2.2 Giliberto-Levy Mortgage
30.5 Standard & Poors 500 1.0 91-Day Treasury Bill
8.0 NCREIF
6.0 MSCI EAFE (Net)
4.5 91-Day Treasury Bill

Public Employees Retirement System

Quarter Ending 12/31/2009
Defined Benefit Plan
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Label
Quarter 

Start
Quarter 

End Percent Description Label
Quarter 

Start
Quarter 

End Percent Description
Policy Index (cont.) Sep-99 Mar-02 36.1 SB Broad Inv Grade Policy Index (cont.) Sep-02 Sep-02 44.7 Russell 3000

35.0 Standard & Poors 500 25.6 SB Broad Inv Grade
16.9 MSCI World Ex-US (Net) 19.7 MSCI World Ex-US (Net)
6.6 NCREIF 5.5 NCREIF
2.2 NAREIT 1.8 NAREIT
2.2 Giliberto-Levy Mortgage 1.8 Giliberto-Levy Mortgage
1.0 BC Bellweather 3Mth T-Bill 0.7 BC Bellweather 3Mth T-Bill

Mar-02 Mar-02 34.3 S&P 1500 0.2 Standard & Poors 500
31.8 SB Broad Inv Grade Dec-02 Dec-02 47.0 Russell 3000
18.9 MSCI World Ex-US (Net) 23.0 SB Broad Inv Grade
5.7 NCREIF 20.0 MSCI World Ex-US (Net)
3.0 Russell 3000 5.4 NCREIF
2.3 BC Bellweather 3Mth T-Bill 1.8 NAREIT
1.9 NAREIT 1.8 Giliberto-Levy Mortgage
1.9 Giliberto-Levy Mortgage 0.6 BC Bellweather 3Mth T-Bill
0.2 Standard & Poors 500 0.4 Standard & Poors 500

Jun-02 Sep-02 34.7 S&P 1500 Mar-03 Dec-04 46.0 Russell 3000
29.2 SB Broad Inv Grade 23.0 Barclays Universal
19.3 MSCI World Ex-US (Net) 20.0 MSCI AC World Ex-US (Net)
5.8 Russell 3000 8.1 NCREIF
5.6 NCREIF 0.9 Wilshire Real Estate Securities
1.9 NAREIT 1.0 BC Bellweather 3Mth T-Bill
1.9 Giliberto-Levy Mortgage 1.0 Russell 3000 + 3% (1 Qtr arrears)
1.5 BC Bellweather 3Mth T-Bill
0.2 Standard & Poors 500

Quarter Ending 12/31/2009

Public Employees Retirement System
Defined Benefit Plan
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Label
Quarter 

Start
Quarter 

End Percent Description Label
Quarter 

Start
Quarter 

End Percent Description
Policy Index (cont.) Dec-04 Mar-05 46.3 Russell 3000 Policy Index (cont.) Sep-05 Dec-05 46.0 Russell 3000

26.2 Barclays Universal 25.6 Barclays Universal
20.0 MSCI AC World Ex-US (Net) 20.0 MSCI AC World Ex-US (Net)
5.8 Custom Real Estate 6.4 Custom Real Estate
0.7 Russell 3000 + 3% (1 Qtr arrears) 1.0 Russell 3000 + 3% (1 Qtr arrears)
1.0 BC Bellweather 3Mth T-Bill 1.0 BC Bellweather 3Mth T-Bill

Mar-05 Jun-05 46.1 Russell 3000 Dec-05 Mar-06 45.7 Russell 3000
26.0 Barclays Universal 24.4 Barclays Universal
20.0 MSCI AC World Ex-US (Net) 20.0 MSCI AC World Ex-US (Net)
6.0 Custom Real Estate 7.6 Custom Real Estate
0.9 Russell 3000 + 3% (1 Qtr arrears) 1.3 Russell 3000 + 3% (1 Qtr arrears)
1.0 BC Bellweather 3Mth T-Bill 1.0 BC Bellweather 3Mth T-Bill

Jun-05 Sep-05 46.1 Russell 3000 Mar-06 Jun-06 45.6 Russell 3000
25.8 Barclays Universal 24.7 Barclays Universal
20.0 MSCI AC World Ex-US (Net) 20.0 MSCI AC World Ex-US (Net)
6.2 Custom Real Estate 7.3 Custom Real Estate
0.9 Russell 3000 + 3% (1 Qtr arrears) 1.4 Russell 3000 + 3% (1 Qtr arrears)
1.0 BC Bellweather 3Mth T-Bill 1.0 BC Bellweather 3Mth T-Bill

Public Employees Retirement System
Defined Benefit Plan

Quarter Ending 12/31/2009
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Label
Quarter 

Start
Quarter 

End Percent Description Label
Quarter 

Start
Quarter 

End Percent Description
Policy Index (cont.) Jun-06 Sep-06 45.4 Russell 3000 Policy Index (cont.) Mar-07 Jun-07 45.7 Russell 3000

24.8 Barclays Universal 25.2 BC Universal/BC Long G/C
20.0 MSCI AC World Ex-US (Net) 20.0 MSCI AC World Ex-US (Net)
6.3 Real Estate 5.8 Real Estate
1.0 Wilshire Resi Full Cap 1.0 Wilshire Resi Full Cap
1.6 Russell 3000 + 3% (1 Qtr arrears) 0.1 Russell 3000 + 3% (1 Qtr arrears)
1.0 BC Bellweather 3Mth T-Bill 2.3 BC Bellweather 3Mth T-Bill

Sep-06 Dec-06 45.2 Russell 3000 Jun-07 Sep-07 45.6 Russell 3000
25.4 Barclays Universal 25.2 BC Universal/BC Long G/C
20.0 MSCI AC World Ex-US (Net) 20.0 MSCI AC World Ex-US (Net)
5.6 Real Estate 6.8 Real Estate
1.0 Wilshire Resi Full Cap 2.3 Wilshire Resi Full Cap
1.8 Russell 3000 + 3% (1 Qtr arrears) 0.1 Russell 3000 + 3% (1 Qtr arrears)
1.0 BC Bellweather 3Mth T-Bill 0.0 BC Bellweather 3Mth T-Bill

Dec-06 Mar-07 46.0 Russell 3000 Sep-07 Dec-07 45.1 Russell 3000
25.3 BC Universal/BC Long G/C 24.6 BC Universal/BC Long G/C
20.0 MSCI AC World Ex-US (Net) 20.0 MSCI AC World Ex-US (Net)
5.7 Real Estate 7.4 Real Estate
1.0 Wilshire Resi Full Cap 2.8 Wilshire Resi Full Cap
0.1 Russell 3000 + 3% (1 Qtr arrears) 0.2 Russell 3000 + 3% (1 Qtr arrears)
2.0 BC Bellweather 3Mth T-Bill 0.0 BC Bellweather 3Mth T-Bill

Public Employees Retirement System
Defined Benefit Plan

Quarter Ending 12/31/2009
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Label
Quarter 

Start
Quarter 

End Percent Description Label
Quarter 

Start
Quarter 

End Percent Description
Policy Index (cont.) Dec-07 Mar-08 44.9 Russell 3000 Policy Index (cont.) Sep-08 Dec-08 43.4 Russell 3000

24.0 BC Universal/BC Long G/C 24.0 BC Universal/BC Long G/C
20.0 MSCI AC World Ex-US (Net) 20.0 MSCI AC World Ex-US (Net)
6.7 Real Estate 7.0 Real Estate
1.0 Wilshire Resi Full Cap 1.0 Wilshire Resi Full Cap
3.2 Russell 3000 + 3% (1 Qtr arrears) 4.4 Russell 3000 + 3% (1 Qtr arrears)
0.2 BC Bellweather 3Mth T-Bill 0.2 BC Bellweather 3Mth T-Bill

Mar-08 Jun-08 44.9 Russell 3000 Mar-09 Mar-09 42.4 Russell 3000
24.0 BC Universal/BC Long G/C 24.0 BC Universal/BC Long G/C
20.0 MSCI AC World Ex-US (Net) 20.0 MSCI AC World Ex-US (Net)
6.7 Real Estate 7.0 Real Estate
1.0 Wilshire Resi Full Cap 1.0 Wilshire Resi Full Cap
3.2 Russell 3000 + 3% (1 Qtr arrears) 5.0 Russell 3000 + 3% (1 Qtr arrears)
0.2 BC Bellweather 3Mth T-Bill 0.6 BC Bellweather 3Mth T-Bill

Jun-08 Sep-08 43.9 Russell 3000 Jun-09 Jun-09 42.3 Russell 3000
24.0 BC Universal/BC Long G/C 24.0 BC Universal/BC Long G/C
20.0 MSCI AC World Ex-US (Net) 20.0 MSCI AC World Ex-US (Net)
7.0 Real Estate 7.0 Real Estate
1.0 Wilshire Resi Full Cap 1.0 Wilshire Resi Full Cap
3.8 Russell 3000 + 3% (1 Qtr arrears) 5.0 Russell 3000 + 3% (1 Qtr arrears)
0.3 BC Bellweather 3Mth T-Bill 0.7 BC Bellweather 3Mth T-Bill

Public Employees Retirement System
Defined Benefit Plan

Quarter Ending 12/31/2009
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Label
Quarter 

Start
Quarter 

End Percent Description
Policy Index (cont.) Sep-09 Dec-09 42.4 Russell 3000

24.0 BC Universal/BC Long G/C
20.0 MSCI AC World Ex-US (Net)
7.0 Real Estate
1.0 Wilshire Resi Full Cap
5.0 Russell 3000 + 3% (1 Qtr arrears)
0.6 BC Bellweather 3Mth T-Bill

The current PERS policy index is listed in the table on the left.  PERS instituted separate floating policy indexes for their defined benefit 
and health care plans in January 2005.
Listed below are conditions that apply to the movement of the defined benefit policy index:
    (1) To the extent that actual real estate investments are below the long run target, the difference will be carried in global bonds.
    (2) To the extent that actual private equity investments are below the long run target, the difference will be carried in U.S. equities.
    (3) Real estate custom benchmark are calculated at 90% NCREIF minus 100 bps annually plus 10% Wilshire RESI minus 20 bps annually.

Public Employees Retirement System
Defined Benefit Plan

Quarter Ending 12/31/2009
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September 30, 2009

Asset Class Asset Allocation Benchmark Benchmark Weighting Difference

Domestic Equity 42.7% Russell 3000 42.4% 0.3%

Fixed Income 23.4% PERS Custom Index 24.0% -0.6%

Intl. Equity 20.8% MSCI AC World ex US 20.0% 0.8%

Opportunistic Equity 0.6% BC Bellweather 3 Month T-Bill 0.6% 0.0%

Real Estate 6.9% PERS Custom Index 7.0% -0.1%

REITS 0.6% Wilshire Resi full cap 1.0% -0.4%

Alternative Investments 4.1% Russell 3000 + 3% (1 Qtr arrears) 5.0% -0.9%

Short Term 0.9% -- 0.0% 0.9%

December 31, 2009

Asset Class Asset Allocation Benchmark Benchmark Weighting Difference

Domestic Equity 43.6% Russell 3000 42.4% 1.2%

Fixed Income 22.4% PERS Custom Index 24.0% -1.6%

Intl. Equity 21.0% MSCI AC World ex US 20.0% 1.0%

Opportunistic Equity 0.6% BC Bellweather 3 Month T-Bill 0.6% 0.0%

Real Estate 6.5% PERS Custom Index 7.0% -0.5%

REITS 0.6% Wilshire Resi full cap 1.0% -0.4%

Alternative Investments 4.8% Russell 3000 + 3% (1 Qtr arrears) 5.0% -0.2%

Short Term 0.5% -- 0.0% 0.5%

As of the end of the fourth quarter, the PERS Defined Benefit Plan is overweight in international and domestic equity and cash,
while being underweight in fixed income, private real estate and REITS.

Public Employees Retirement System

Defined Benefit Plan - Asset Allocation
Actual vs. Benchmark
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Portfolio Two Quarters One Year Three Years Five Years Ten Years

US Equity
Actual 23.05% 28.68% -5.61% 0.62% N/A

Benchmark 23.17% 28.35% -5.40% 0.79% N/A
Difference -0.12% 0.33% -0.21% -0.17% N/A

Fixed Income
Actual 5.15% 11.02% 3.79% 4.07% N/A

Benchmark 5.09% 8.60% 5.79% 5.01% N/A
Difference 0.06% 2.42% -2.00% -0.94% N/A

Intl. Equity
Actual 23.51% 40.77% -3.80% 5.89% N/A

Benchmark 24.17% 41.46% -3.47% 5.86% N/A
Difference -0.66% -0.69% -0.33% 0.03% N/A

REITS
Actual 47.37% 29.22% -13.99% 0.06% N/A

Benchmark 48.10% 29.02% -13.94% -0.24% N/A
Difference -0.73% 0.20% -0.05% 0.30% N/A

TIPS
Actual 5.02% 11.69% 6.90% N/A N/A

Benchmark 4.89% 11.41% 6.67% N/A N/A
Difference 0.13% 0.28% 0.23% N/A N/A

Alternative Investments
Actual -9.90% -32.79% N/A N/A N/A

Benchmark 37.77% -3.59% N/A N/A N/A
Difference -47.67% -29.20% N/A N/A N/A

Short Duration                Note: Defined Benefit and Health Care plan assets were segregated on January 1, 2005.
Actual 4.77% 3.86% -0.06% N/A N/A

Benchmark 0.94% 1.41% 5.01% N/A N/A Actual
Difference 3.83% 2.45% -5.07% N/A N/A December 31, 2009 Target Difference

US Equity 28.5% 28.4% 0.1%
Intl. Equity 25.2% 24.5% 0.7%
Private Equity (Alts) 0.1% 0.1% 0.0%
Other 1.1% 1.0% 0.1%

Total Equity 54.9% 54.0% 0.9%
Fixed Income 9.5% 10.0% -0.5%
REITS 6.3% 6.0% 0.3%
TIPS 19.5% 20.0% -0.5%
Short Duration Bonds 9.3% 10.0% -0.7%
HC Cash 0.5% 0.0% 0.5%

Total Debt 45.1% 46.0% -0.9%
100.0% 100.0% 0.0%

Assets at 12/31/2009 11,622,224,925$ 
Actuarial Interest Rate: 6.70%
Investment Staff Size: 56

Public Employees Retirement System
Health Care Plan

Asset Mix

Characteristic Data

PERS Returns
PERS (HC) Plan Asset Growth

$-

$2

$4

$6

$8

$10

$12

$14

Ju
n-0

5

Dec
-0

5

Ju
n-0

6

Dec
-0

6

Ju
n-0

7

Dec
-0

7

Ju
n-0

8

Dec
-0

8

Ju
n-0

9

Dec
-0

9

B
ill

io
ns

Performance v s. Risk

1/05 - 12/09

0

2

4

6

T
ot

al
 A

nn
ua

liz
ed

 R
et

ur
n,

 %

0 2 4 6 8 10 12 14

Total Annualized StdDev, %

PERS (HC) TOTAL
PERS (HC) Policy Index
91-Day Treasury Bill

Annualized
Return, %
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MPT
Statistics

Total Total Alpha,
%

Sharpe
Ratio

PERS (HC) TOTAL 3.82 12.64 1.54 0.12
PERS (HC) Policy Index 4.09 12.71 1.81 0.14
91-Day Treasury Bill 3.02 0.95 0.00 NA
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2 Qtrs 1 Yr 3 Yrs 5 Yrs

Total Fund 17.06 24.80 -0.32 3.82
Policy Index 16.76 24.11 0.39 4.09

Domestic Equity 23.05 28.68 -5.61 0.62
Domestic Equity Segment Median 23.01 28.79 -5.32 0.82
Wilshire 5000 22.83 28.30 -5.25 0.93

International Equity 23.51 40.77 -3.80 5.89
International Equity Segment Median 23.60 37.70 -3.90 5.24
MSCI EAFE 22.07 31.78 -6.04 3.54

Fixed Income 5.15 11.02 3.79 4.07
Fixed Income Segment Median 7.89 13.82 5.81 4.95
BC Aggregate 3.95 5.93 6.04 4.97

Cash 0.33 1.01 2.78 3.45

Public Real Estate 47.37 29.22 -13.99 0.06
Wilshire Resi Full Cap 48.07 29.22 -13.82 -0.23

Treasury Inflation Protected Securities 5.02 11.69 6.90 NA
Barclays U.S. TIPS 4.90 11.41 6.69 NA

Short Duration 4.77 3.86 -0.06 NA
Barclays 1-3 Year Government 0.94 1.41 5.03 NA

Alternatives -9.90 -32.79 NA NA

* Benchmarks shown above for individual asset classes are not specific to the Plan's policy.  Differences may exist due to rounding.

Public Employees Retirement System
Health Care Plan - Performance Overview

For the trailing five-year period, the PERS Health Care Plan underperformed its policy index by 27 basis points.  Performance in real estate and 
domestic equity detracted from results the most.  For the more recent one-year period, the plan outperformed the policy benchmark by 69 basis 
points.

Returns for Period Ending December 31, 2009
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11,398,496,027$   

11,622,224,925$   

9/06 12/06 3/07 6/07 9/07 12/07 3/08 6/08 9/08 12/08 3/09 6/09 9/09 12/09

Global Fixed % 34.5 35.1 35.5 35.3 48.0 49.8 46.2 43.0 44.5 45.3 45.5 39.6 39.6 38.3

Cash & Equiv. % 11.8 14.4 14.4 14.2 0.9 0.4 0.8 1.0 1.5 2.5 2.2 0.5 0.4 0.5

Domestic Equity % 32.8 29.9 30.0 29.9 29.9 29.2 27.8 27.8 27.6 25.1 24.4 27.7 27.9 28.5

Intl Equity % 15.6 15.4 15.5 16.5 16.4 16.4 19.8 22.6 20.0 22.5 23.5 25.4 24.9 25.2

Private Equity % 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.1 0.1 0.1 0.1 0.1

REITS % 5.2 5.2 4.5 4.1 4.8 4.1 5.5 5.6 6.4 4.5 3.2 5.5 5.9 6.3
Other % 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 1.1 1.2 1.3 1.1

Total Value ($bil) 12.4 12.8 12.9 13.2 13.4 13.2 12.7 12.5 11.4 9.7 9.2 10.2 11.4 11.6

*Differences may occur due to rounding

This is the first page devoted to the analysis of the Ohio Public Employees Retirement System Health Care Plan's asset allocation. 
The chart on  the left displays the fund's  asset  allocation  over the last  two quarters of 2009.  The chart on the right tracks the quarterly 
asset allocation of the fund over the last fourteen quarters.

Note: Defined benefit and health care plan assets were segregated in January 2005.  An allocation of 38.3% to total fixed income consists
of 9.5% (fixed income), 19.5% (TIPS) and 9.3% (short duration) as of December 31, 2009.

Public Employees Retirement System

September 30, 2009

December 31, 2009

Asset Allocation Asset Allocation
PERS Health Care Plan PERS Health Care Plan

0%

10%

20%

30%

40%

50%

60%

70%

80%

90%

100%

9/06 12/06 3/07 6/07 9/07 12/07 3/08 6/08 9/08 12/08 3/09 6/09 9/09 12/09

Other
REITS
Private Equity
Intl Equity
Domestic Equity
Cash & Equiv
Global Fixed

REITS,  
$670,758,960, 

6%

Private Equity, 
$8,441,169, 
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1%
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$2,835,692,095, 

25%

Domestic Equity, 
$3,178,553,706, 

28%

Cash & Equiv, 
$48,341,094, 

0%

Global Fixed,  
$4,508,367,305, 

40%

Cash & Equiv, 
$58,466,210, 

1%

Other,  
$126,356,033, 

1%

Private Equity, 
$12,464,584, 

0%
REITS,  

$732,106,933, 
6%

Global Fixed,  
$4,450,747,757, 

38%

Intl Equity,  
$2,927,796,947, 

25%

Domestic Equity, 
$3,314,286,461, 

29%
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Label
Quarter 

Start
Quarter 

End Percent Description Label
Quarter 

Start
Quarter 

End Percent Description
Policy Index Dec-04 Jun-05 47.5 Russell 3000 Policy Index Dec-06 Dec-07 30.0 Russell 3000

22.0 Barclays Universal 15.0 Barclays Universal
22.0 MSCI ACWI Ex-US (Net) 15.0 MSCI ACWI Ex-US (Net)
4.0 Wilshire Resi Full Cap 5.0 Wilshire Resi Full Cap
2.5 Barclays US Tips 20.0 Barclays US Tips
2.0 Barclays 1-3 Yr Gov't 15.0 Barclays 1-3 Yr Gov't

Jun-05 Dec-05 42.5 Russell 3000 Dec-07 Jun-08 29.6 Russell 3000
20.0 Barclays Universal 14.8 Barclays Universal
20.0 MSCI ACWI Ex-US (Net) 16.4 MSCI ACWI Ex-US (Net)
4.2 Wilshire Resi Full Cap 4.1 Wilshire Resi Full Cap
7.5 Barclays US Tips 20.8 Barclays US Tips
5.8 Barclays 1-3 Yr Gov't 14.3 Barclays 1-3 Yr Gov't

Jun-08 Sep-08 28.8 Russell 3000
Dec-05 Jun-06 37.5 Russell 3000 9.7 Barclays Universal

18.0 Barclays Universal 22.6 MSCI ACWI Ex-US (Net)
18.0 MSCI ACWI Ex-US (Net) 5.6 Wilshire Resi Full Cap
4.5 Wilshire Resi Full Cap 21.0 Barclays US Tips

12.5 Barclays US Tips 12.3 Barclays 1-3 Yr Gov't
9.5 Barclays 1-3 Yr Gov't Sep-08 Dec-08 28.8 Russell 3000

9.7 Barclays Universal
Jun-06 Dec-06 32.5 Russell 3000 22.6 MSCI ACWI Ex-US (Net)

16.0 Barclays Universal 5.6 Wilshire Resi Full Cap
16.0 MSCI ACWI Ex-US (Net) 21.0 Barclays US Tips
4.8 Wilshire Resi Full Cap 12.3 Barclays 1-3 Yr Gov't

17.5 Barclays US Tips
13.2 Barclays 1-3 Yr Gov't

 

Quarter Ending 12/31/2009

Public Employees Retirement System
Health Care Plan
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Label
Quarter 

Start
Quarter 

End Percent Description
Policy Index Dec-08 Mar-09 29.0 Russell 3000

10.3 Barclays Universal
20.2 Barclays U.S. TIPS
11.5 Barclays 1-3 Yr Gov't
23.0 MSCI ACWI Ex-US (Net)
6.0 Wilshire Resi Full Cap

Mar-09 Dec-09 28.4 Russell 3000
10.0 Barclays Universal
20.0 Barclays U.S. TIPS
10.0 Barclays 1-3 Yr Gov't
24.5 MSCI ACWI Ex-US (Net)
6.0 Wilshire Resi Full Cap
0.1 Russell 3000 + 3% (1 Qtr arrears)
1.0 BC Bellweather 3 Mth T-Bill

 

PERS Health Care Plans' policy index is shown above.  

Health Care Plan
Quarter Ending 12/31/2009

Public Employees Retirement System
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Public Employees Retirement System

Health Care Plan - Asset Allocation
Actual vs. Benchmark

September 30, 2009

Asset Class Asset Allocation Benchmark Benchmark Weighting Difference

Domestic Equity 27.9% Russell 3000 28.4% -0.5%

Fixed Income 9.7% Barclays Universal 10.0% -0.3%

Intl. Equity 24.9% MSCI AC World ex US 24.5% 0.4%

REITS 5.9% Wilshire Resi full cap 6.0% -0.1%

TIPS 19.9% BC U.S. Tips 20.0% -0.1%

Short Duration Bonds 9.9% BC 1-3 Yr Gov't 10.0% -0.1%

Private Equity (Alts) 0.1% Russell 3000 + 3% (1 Qtr arrears) 0.1% 0.0%

Other Investments 1.3% BC Bellweather 3 Mnth T-Bill 1.0% 0.3%

HC Cash 0.4% 91 Day T-Bill 0.0% 0.4%

December 31, 2009

Asset Class Asset Allocation Benchmark Benchmark Weighting Difference

Domestic Equity 28.5% Russell 3000 28.4% 0.1%

Fixed Income 9.5% Barclays Universal 10.0% -0.5%

Intl. Equity 25.2% MSCI AC World ex US 24.5% 0.7%

REITS 6.3% Wilshire Resi full cap 6.0% 0.3%

TIPS 19.5% BC U.S. Tips 20.0% -0.5%

Short Duration Bonds 9.3% BC 1-3 Yr Gov't 10.0% -0.7%

Private Equity (Alts) 0.1% Russell 3000 + 3% (1 Qtr arrears) 0.1% 0.0%

Other Investments 1.1% BC Bellweather 3 Mnth T-Bill 1.0% 0.1%

HC Cash 0.5% 91 Day T-Bill 0.0% 0.5%

 

As of the end of the fourth quarter, the PERS Health Care Plan is overweight in domestic and international equity, REITS, 
other investments and cash, while being underweight in fixed income, short duration and TIPS.
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Portfolio Two Quarters One Year Three Years Five Years Ten Years

US Equity
Actual 22.90% 28.81% -5.92% 0.62% -0.23%

Benchmark 23.17% 28.34% -5.42% 0.76% -0.10%
Difference -0.27% 0.47% -0.50% -0.14% -0.13%

Fixed Income
Actual 7.60% 17.23% 6.94% 5.80% 7.25%

Benchmark 5.09% 8.60% 5.80% 5.01% 6.46%
Difference 2.51% 8.63% 1.14% 0.79% 0.79%

Intl. Equity
Actual 22.74% 39.41% -3.23% 7.36% 3.85%

Benchmark 22.33% 38.94% -3.54% 6.92% 2.84%
Difference 0.41% 0.47% 0.31% 0.44% 1.01%

Real Estate
Actual -1.92% -22.64% -2.95% 8.76% 10.27%

Benchmark 2.06% -9.18% -3.72% 4.75% 7.57%
Difference -3.98% -13.46% 0.77% 4.01% 2.70%

Alternatives
Actual 8.99% -9.22% 2.48% 10.09% 3.82%

Benchmark 24.10% 30.20% -3.57% 2.62% 1.65%
Difference -15.11% -39.42% 6.05% 7.47% 2.17%

 

Actual
December 31, 2009 Target Difference

US Equity 38.4% 39.0% -0.6%
Intl. Equity 24.1% 23.0% 1.1%
Alternative Assets 6.0% 7.0% -1.0%

Total Equity 68.6% 69.0% -0.4%
Fixed Income 18.3% 20.0% -1.7%
Real Estate 8.1% 10.0% -1.9%
Short Term Investments 5.1% 1.0% 4.1%

Total Debt 31.4% 31.0% 0.4%
100.0% 100.0% 0.0%

Assets at 12/31/2009 59,843,400,973$       
Actuarial Interest Rate: 8.00%
Investment Staff Size: 107

State Teachers Retirement System

     Characteristic Data

Asset Mix

STRS Returns
STRS Plan Asset Growth
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Statistics
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Sharpe
Ratio

STRS 3.36 13.12 1.21 0.09
STRS Policy Index 3.07 12.81 0.89 0.07
91-Day Treasury Bill 2.99 0.99 0.00 NA
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2 Qtrs 1 Yr 3 Yrs 5 Yrs 10 Yrs

Total Fund 16.32 19.53 -2.45 3.99 3.36
Policy Index 15.82 20.20 -2.28 3.63 3.07

Domestic Equity 22.90 28.81 -5.92 0.62 -0.23
Domestic Equity Segment Median 23.01 28.79 -5.32 0.82 0.45
Wilshire 5000 22.83 28.30 -5.25 0.93 -0.24

International Equity 22.74 39.41 -3.23 7.36 3.85
International Equity Segment Median 23.60 37.70 -3.90 5.24 3.09
MSCI EAFE 22.07 31.78 -6.04 3.54 1.17

Fixed Income 7.60 17.23 6.94 5.80 7.25
Fixed Income Segment Median 7.89 13.82 5.81 4.95 6.58
BC Aggregate 3.95 5.93 6.04 4.97 6.33

Cash 0.19 1.39 2.83 3.34 3.16

Real Estate -1.92 -22.64 -2.95 8.76 10.27
NCREIF -5.36 -16.86 -3.42 4.75 7.30

Alternatives 8.99 -9.22 2.48 10.09 3.82

* Benchmarks shown above for individual asset classes are not specific to the Plan's policy.  Differences may exist due to rounding.

Over the trailing ten-year period, the fund outperformed its policy index by 29 basis points. Strong relative outperformance in international equity, 
real estate and fixed income contributed to overall returns.  Over the more recent one-year period, the fund trailed its policy index by 67 basis 
points.

State Teachers Retirement System
Performance Overview

Returns for Period Ending December 31, 2009
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58,236,346,775$  

59,843,400,973$  

9/06 12/06 3/07 6/07 9/07 12/07 3/08 6/08 9/08 12/08 3/09 6/09 9/09 12/09

Domestic Fixed % 19.7 18.8 19.4 19.4 18.0 18.2 17.2 17.1 16.3 17.4 18.4 17.0 16.4 18.3

Cash & Equiv. % 1.4 4.5 4.6 4.2 3.6 3.8 0.8 1.5 0.1 0.6 1.0 1.8 6.0 5.1

Domestic Equity % 41.7 40.0 39.5 39.2 41.2 39.9 42.9 41.2 43.5 40.8 39.7 41.2 38.8 38.4

Intl Equity % 26.4 25.9 25.5 25.7 25.2 25.2 24.8 25.1 23.0 22.1 22.2 24.7 24.7 24.1

Real Estate % 7.7 7.8 7.7 8.0 8.3 8.7 9.5 10.0 11.2 12.2 11.9 9.4 8.6 8.1

Alternatives % 3.1 3.0 3.3 3.5 3.7 4.1 4.8 5.1 6.1 6.9 6.8 5.9 5.5 6.0

Total Value ($bil) 66.5 65.4 73.4 76.9 78.6 77.3 71.5 70.4 62.9 52.5 47.6 52.7 58.2 59.8

*Differences may occur due to rounding

This is the first page devoted to the analysis of the Ohio State Teachers Retirement System's asset allocation.  The chart on the left 
displays the fund's asset allocation over the last two quarters of 2009.  The chart on the right tracks the quarterly asset allocation of 
the fund over the last fourteen quarters.

September 30, 2009

December 31, 2009

State Teachers Retirement System
Asset Allocation Asset Allocation

STRS STRS

Domestic Fixed, 
$9,534,801,240, 

16%

Alternatives,  
$3,204,020,178, 

6%

Real Estate,  
$5,017,072,800, 

9%

Cash & Equiv.,  
$3,515,352,257, 

6%

Domestic Equity, 
$22,567,514,416, 

39%

Intl Equity,  
$14,397,585,884, 

25%
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9/06 12/06 3/07 6/07 9/07 12/07 3/08 6/08 9/08 12/08 3/09 6/09 9/09 12/09

Alternatives

Real Estate

Intl Equity

Domestic Equity

Cash & Equiv

Domestic Fixed

Cash & Equiv.,  
$3,029,874,572, 

5%

Domestic Fixed,  
$10,942,470,628, 

18%

Alternatives,  
$3,610,052,236,

6%

Real Estate,  
$4,841,586,361,

8%

Intl Equity,  
$14,400,385,932, 

24%

Domestic Equity, 
$23,019,031,243, 

38%
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Label
Quarter 

Start
Quarter 

End Percent Description Label
Quarter 

Start
Quarter 

End Percent Description
Policy Index Mar-94 Dec-94 40.0 Standard & Poors 500 Policy Index (Cont.) Sep-97 Dec-97 45.0 Standard & Poors 500

45.0 Barclays Govt./Corp. 24.0 BC Aggregate
9.0 STRS NCREIF Hybrid 12.0 MSCI EAFE (Net)
3.0 MSCI EAFE (Net) 9.0 STRS NCREIF Hybrid
3.0 91-Day Treasury Bill 8.0 MSCI Em Mkts Free (Gross)

2.0 91-Day Treasury Bill
Mar-95 Dec-95 46.0 Standard & Poors 500 Mar-98 Sep-98 45.0 S&P 1500

35.0 BC Aggregate 24.0 BC Aggregate
9.0 STRS NCREIF Hybrid 12.0 MSCI EAFE 50% Hedged
6.0 MSCI EAFE (Net) 9.0 STRS NCREIF Hybrid
2.0 MSCI Em Mkts Free (Gross) 8.0 MSCI Em Mkts Free (Gross)
2.0 91-Day Treasury Bill 2.0 91-Day Treasury Bill

Mar-96 Dec-96 45.0 Standard & Poors 500 Dec-98 Sep-00 45.0 S&P 1500
35.0 BC Aggregate 24.0 BC Aggregate
9.0 STRS NCREIF Hybrid 14.0 MSCI EAFE 50% Hedged
6.8 MSCI EAFE (Net) 9.0 STRS NCREIF Hybrid
2.3 MSCI Em Mkts Free (Gross) 6.0 MSCI Em Mkts Free (Gross)
2.0 91-Day Treasury Bill 2.0 91-Day Treasury Bill

Dec-00 Jun-02 45.0 S&P 1500
Mar-97 Jun-97 45.0 Standard & Poors 500 25.0 Barclays Universal

34.0 BC Aggregate 15.0 MSCI EAFE 50% Hedged
9.0 STRS NCREIF Hybrid 9.0 STRS NCREIF Hybrid
6.0 MSCI EAFE (Net) 5.0 MSCI Em Mkts Free (Gross)
4.0 MSCI Em Mkts Free (Gross) 1.0 91-Day Treasury Bill
2.0 91-Day Treasury Bill

State Teachers Retirement System
Quarter Ending 12/31/2009
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Label
Quarter 

Start
Quarter 

End Percent Description Label
Quarter 

Start
Quarter 

End Percent Description
Policy Index (cont.) Sep-02 Dec-02 45.0 S&P 1500 Policy Index (cont.) Sep-06 Jun-07 42.0 Russell 3000

23.0 Barclays Universal 20.5 Barclays Universal
15.0 MSCI EAFE 50% Hedged 20.0 MSCI World ex US 50% Hedged
9.0 STRS NCREIF Hybrid 9.5 STRS NCREIF Hybrid
5.0 MSCI Em Mkts Free (Gross) 5.0 MSCI Em Mkts Free (Gross)
2.0 Alt. Investment Actual Return 3.0 Alt. Investment Actual Return
1.0 91-Day Treasury Bill 0.0 91-Day Treasury Bill

Mar-03 Jun-03 45.0 S&P/Russell Hybrid Sep-07 Sep-07 42.0 Russell 3000
23.0 Barclays Universal 20.0 Barclays Universal
15.0 MSCI EAFE 50% Hedged 20.0 MSCI World ex US 50% Hedged
9.0 STRS NCREIF Hybrid 10.0 STRS NCREIF Hybrid
5.0 MSCI Em Mkts Free (Gross) 5.0 MSCI Em Mkts Free (Gross)
2.0 Alt. Investment Actual Return 3.0 Alt. Investment Actual Return
1.0 91-Day Treasury Bill 0.0 91-Day Treasury Bill

Sep-03 Dec-05 45.0 Russell 3000 Dec-07 Mar-09 42.0 Russell 3000
23.0 Barclays Universal 20.0 Barclays Universal
15.0 MSCI World ex US 50% Hedged 20.0 MSCI World ex US 50% Hedged
9.0 STRS NCREIF Hybrid 9.5 STRS NCREIF Hybrid
5.0 MSCI Em Mkts Free (Gross) 5.0 MSCI Em Mkts Free (Gross)
2.0 Alt. Investment Actual Return 3.5 Alt. Investment Actual Return
1.0 91-Day Treasury Bill 0.0 91-Day Treasury Bill

Mar-06 Jun-06 42.0 Russell 3000 Mar-09 Jun-09 40.0 Russell 3000
21.0 Barclays Universal 20.0 Barclays Universal
20.0 MSCI World ex US 50% Hedged 19.2 MSCI World ex US 50% Hedged
9.0 STRS NCREIF Hybrid 10.0 STRS NCREIF Hybrid
5.0 MSCI Em Mkts Free (Gross) 4.8 MSCI Em Mkts Free (Gross)
3.0 Alt. Investment Actual Return 6.0 Alt. Investment Actual Return
0.0 91-Day Treasury Bill 0.0 91-Day Treasury Bill

State Teachers Retirement System
Quarter Ending 12/31/2009
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Label
Quarter 

Start
Quarter 

End Percent Description
Policy Index (cont.) Jun-09 Dec-09 39.0 Russell 3000 

20.0 Barclays Universal
18.4 MSCI EAFE 50% Hedged
10.0 STRS NCREIF Hybrid
4.6 MSCI Em Mkts Free (Gross)
7.0 Alt. Investment Actual Return
1.0 91-Day Treasury Bill

The current STRS policy index is shown above on the left.

Quarter Ending 12/31/2009

State Teachers Retirement System
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September 30, 2009

Asset Class Asset Allocation Benchmark Benchmark Weighting Difference

Domestic Equity 38.8% Russell 3000 39.0% -0.2%

Fixed Income 16.4% Barclays Universal 20.0% -3.6%

Intl. Equity 24.7% Intl. Hybrid Benchmark 23.0% 1.7%

Real Estate 8.6% NCREIF Hybrid 10.0% -1.4%

Alternative Investments 5.5% Alt. Inv. Actual Return 7.0% -1.5%

Short Term 6.0% 3 Month T-Bill 1.0% 5.0%

December 31, 2009

Asset Class Asset Allocation Benchmark Benchmark Weighting Difference

Domestic Equity 38.4% Russell 3000 39.0% -0.6%

Fixed Income 18.3% Barclays Universal 20.0% -1.7%

Intl. Equity 24.1% Intl. Hybrid Benchmark 23.0% 1.1%

Real Estate 8.1% NCREIF Hybrid 10.0% -1.9%

Alternative Investments 6.0% Alt. Inv. Actual Return 7.0% -1.0%

Short Term 5.1% 3 Month T-Bill 1.0% 4.1%

As of the end of the fourth quarter, STRS was overweight in international equity and cash, while being underweight 
in domestic equity, fixed income, alternative investments and real estate.

State Teachers Retirement System

Asset Allocation
Actual vs. Benchmark
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Portfolio Two Quarters One Year Three Years Five Years Ten Years

US Equity
Actual 23.99% 32.82% -4.63% 1.39% 1.26%

Benchmark 22.84% 28.32% -5.25% 0.93% -0.26%
Difference 1.15% 4.50% 0.62% 0.46% 1.52%

Fixed Income
Actual 9.62% 19.13% 6.84% 6.07% 7.68%

Benchmark 3.95% 5.94% 6.05% 4.97% 6.33%
Difference 5.67% 13.19% 0.79% 1.10% 1.35%

Intl. Equity
Actual 24.46% 39.57% -2.96% 6.26% 1.93%

Benchmark 24.17% 41.46% -3.49% 5.84% 2.75%
Difference 0.29% -1.89% 0.53% 0.42% -0.82%

Real Estate
Actual -17.64% -37.27% -8.24% 4.28% 7.44%

Benchmark -8.35% -22.11% -1.29% 6.16% 6.43%
Difference -9.29% -15.16% -6.95% -1.88% 1.01%

Alternative Investments
Actual 4.11% -11.61% 4.42% 11.13% 3.97%

Benchmark 37.56% -3.56% -1.90% 5.44% 4.35%
Difference -33.45% -8.05% 6.32% 5.69% -0.38%

 

Actual
December 31, 2009 Target Difference

US Equity 42.6% 39.0% 3.6%
Intl. Equity 23.4% 24.0% -0.6%
Alternative Assets 3.3% 4.0% -0.7%

Total Equity 69.3% 67.0% 2.3%
Fixed Income 23.6% 23.0% 0.6%
Real Estate 6.3% 10.0% -3.7%
Short Term Investments 0.8% 0.0% 0.8%

Total Debt 30.7% 33.0% -2.3%
100.0% 100.0% 0.0%

Assets at 12/31/2009 10,481,171,006$       
Actuarial Interest Rate: 8.25%
Investment Staff Size: 15

Police & Fire Pension Fund

      Characteristic Data

Asset Mix

OP&F Returns
OP&F Plan Asset Growth
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OP&F
OP&F Pol icy Index
91-Day T reasury Bi l l

Annualized
Return, %

Annualized
StdDev, %

MPT
Statistics

Total Total Alpha,
%

Sharpe
Ratio

OP&F 3.94 12.64 1.71 0.13
OP&F Policy Index 3.56 13.06 1.40 0.11
91-Day Treasury Bill 2.99 0.99 0.00 NA

49



2 Qtrs 1 Yr 3 Yrs 5 Yrs 10 Yrs

Total Fund 16.09 20.73 -1.37 3.98 3.94
Policy Index 17.29 22.81 -1.31 3.92 3.56

Domestic Equity 23.99 32.82 -4.63 1.39 1.26
Domestic Equity Segment Median 23.01 28.79 -5.32 0.82 0.45
Wilshire 5000 22.83 28.30 -5.25 0.93 -0.24

International Equity 24.46 39.57 -2.96 6.26 1.93
International Equity Segment Median 23.60 37.70 -3.90 5.24 3.09
MSCI EAFE 22.07 31.78 -6.04 3.54 1.17

Fixed Income 9.62 19.13 6.84 6.07 7.68
Fixed Income Segment Median 7.89 13.82 5.81 4.95 6.58
BC Aggregate 3.95 5.93 6.04 4.97 6.33

Cash 0.09 0.58 2.54 3.09 3.02

Real Estate -17.64 -37.27 -8.24 4.28 7.44
NCREIF -5.36 -16.86 -3.42 4.75 7.30

Alternatives 4.11 -11.61 4.42 11.13 3.97

* Benchmarks shown above for individual asset classes are not specific to the Plan's policy.  Differences may exist due to rounding.

For the trailing ten-year period, the fund outperformed its policy index by 38 basis points.  Stronger relative performance in real estate and fixed 
income continued to contribute to overall performance.  Over the more recent one-year period, OP&F lagged its benchmark by 208 basis points.  

Police & Fire Pension Fund
Performance Overview

Returns for Period Ending December 31, 2009
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10,152,981,614$  

10,481,171,006$  

9/06 12/06 3/07 6/07 9/07 12/07 3/08 6/08 9/08 12/08 3/09 6/09 9/09 12/09

Domestic Fixed % 22.8 21.8 21.6 20.6 22.4 22.9 24.4 24.3 25.7 25.0 26.9 25.0 23.8 23.6

Cash & Equiv. % 0.9 0.6 0.7 0.5 0.6 0.6 0.6 0.7 0.6 1.0 0.8 0.8 0.9 0.8

Domestic Equity % 47.3 48.1 47.9 47.7 45.7 44.4 42.8 42.9 43.1 39.6 38.7 40.8 42.1 42.6

Intl Equity % 21.7 22.7 22.6 22.9 22.2 21.9 20.7 20.4 17.6 19.3 19.1 21.5 23.3 23.4

Real Estate % 4.9 4.4 5.1 5.8 6.3 7.4 8.4 8.6 9.6 11.2 10.6 8.6 6.8 6.3

Alternatives % 2.4 2.4 2.6 2.5 2.7 2.8 3.1 3.1 3.4 3.9 3.9 3.3 3.1 3.3

Total Value ($bil) 10.9 10.8 12.1 12.6 12.9 12.8 12.0 11.9 10.7 9.0 8.2 9.2 10.2 10.5

*Differences may occur due to rounding

This is the first page devoted to the analysis of the Ohio Police & Fire Pension Fund's asset allocation.  The chart on the left displays
the fund's asset allocation over the last two quarters of 2009.  The chart on the right tracks the quarterly asset allocation of the fund
over the last fourteen quarters.

Police & Fire Pension Fund
Asset Allocation

OP&F
Asset Allocation

OP&F

September 30, 2009

December 31, 2009

Domestic Fixed, 
$2,413,230,294,

 24%

Alternatives,  
$320,109,023, 

3%

Intl Equity,  
$2,363,475,080,

 23%

Domestic Equity, 
$4,276,703,235, 

42%

Cash & Equiv., 
$89,812,052, 

1%

Real Estate,  
$689,651,930, 

7%
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Alternatives

Real Estate

Intl Equity

Domestic Equity

Cash & Equiv

Domestic Fixed

Intl Equity,  
$2,456,749,430, 

23%
Real Estate,  

$660,715,409,
 6%

Alternatives,  
$341,350,871, 

3%

Domestic Fixed, 
$2,470,777,853, 

24%
Cash & Equiv., 
$83,682,156,

 1%

Domestic Equity, 
$4,467,895,287, 

43%
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Police & Fire Pension Fund
Quarter Ending 12/31/2009

Label
Quarter 

Start
Quarter 

End Percent Description Label
Quarter 

Start
Quarter 

End Percent Description
Policy Index Jun-88 Sep-97 41.0 Wilshire 5000 Policy Index (cont.) Jun-02 Sep-04 48.0 Wilshire 5000

39.0 BC Aggregate 18.0 BC Aggregate
10.0 MSCI EAFE Index (Net) 17.0 MSCI EAFE Index (Net)
9.0 Wilshire Real Estate Fund 8.0 NCREIF Property Index (lagged)
1.0 S&P 500 + 5% 5.0 CS Developed Countries HY

Dec-97 Mar-01 41.0 Wilshire 5000 3.0 MSCI Em Mkts Index (Gross)
35.0 BC Aggregate 1.0 Wilshire 5000 (lagged) + 5%
10.0 MSCI EAFE Index (Net) Dec-04 Dec-04 46.0 Wilshire 5000
8.0 Wilshire Real Estate Fund 18.0 BC Aggregate
5.0 MSCI Em Mkts Index (Gross) 17.0 MSCI EAFE Index (Net)
1.0 S&P 500 + 5% 8.0 NCREIF Property Index (lagged)

Jun-01 Jun-01 41.0 Wilshire 5000 5.0 CS Developed Countries HY
35.0 BC Aggregate 3.0 MSCI Em Mkts Index (Gross)
10.0 MSCI EAFE Index (Net) 3.0 Wilshire 5000 (lagged) + 5%
8.0 Wilshire Real Estate Fund Mar-05 Dec-06 46.0 Wilshire 5000
5.0 MSCI Em Mkts Index (Gross) 18.0 BC Aggregate
1.0 S&P 500 (lagged) + 5% 20.0 MSCI ACWI ex-U.S. (Net)

Sep-01 Mar-02 46.0 Wilshire 5000 8.0 NCREIF Property Index (lagged)
18.0 BC Aggregate 5.0 CS Developed Countries HY
17.0 MSCI EAFE Index (Net) 3.0 Wilshire 5000 (lagged) + 5%
8.0 Wilshire Real Estate Fund
5.0 CS Developed Countries HY
3.0 MSCI Em Mkts Index (Gross)
3.0 Wilshire 5000 (lagged) + 5%
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Police & Fire Pension Fund
Quarter Ending 12/31/2009

Label
Quarter 

Start
Quarter 

End Percent Description Label
Quarter 

Start
Quarter 

End Percent Description
Policy Index Mar-07 Sep-08 46.0 Wilshire 5000 Policy Index (cont.) Sep-09 Sep-09 40.0 Wilshire 5000

18.0 BC Aggregate 10.0 BC Aggregate
20.0 MSCI ACWI ex-U.S. (Net) 23.0 MSCI ACWI ex-U.S. (Net)
8.0 NCREIF Property Index (lagged) 10.0 NCREIF Property Index (lagged)
5.0 CS Developed Countries HY 6.0 Bridgewater Custom GIPS
3.0 Wilshire 5000 + 3% Qtr Lagged 7.0 CS Developed Countries HY

Dec-08 Dec-08 45.0 Wilshire 5000 4.0 Wilshire 5000 + 3% Qtr Lagged
12.0 BC Aggregate Dec-09 Dec-09 39.0 Wilshire 5000
21.0 MSCI ACWI ex-U.S. (Net) 10.0 BC Aggregate
8.0 NCREIF Property Index (lagged) 24.0 MSCI ACWI ex-U.S. (Net)
6.0 Bridgewater Custom GIPS 10.0 NCREIF Property Index (lagged)
5.0 CS Developed Countries HY 6.0 Bridgewater Custom GIPS
3.0 Wilshire 5000 + 3% Qtr Lagged 7.0 CS Developed Countries HY

Mar-09 Mar-09 43.0 Wilshire 5000 4.0 Wilshire 5000 + 3% Qtr Lagged
11.0 BC Aggregate
22.0 MSCI ACWI ex-U.S. (Net)
9.0 NCREIF Property Index (lagged)
6.0 Bridgewater Custom GIPS
6.0 CS Developed Countries HY
3.0 Wilshire 5000 + 3% Qtr Lagged

Jun-09 Jun-09 42.0 Wilshire 5000
11.0 BC Aggregate
22.0 MSCI ACWI ex-U.S. (Net)
9.0 NCREIF Property Index (lagged)
6.0 Bridgewater Custom GIPS
6.0 CS Developed Countries HY
4.0 Wilshire 5000 + 3% Qtr Lagged

OP&F's custom policy index is shown above. 
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September 30, 2009

Asset Class Asset Allocation Benchmark Benchmark Weighting Difference

Domestic Equity 42.1% Wilshire 5000 40.0% 2.1%

Fixed Income 23.8% Barclays Aggregate 23.0% 0.8%

Intl. Equity Comp. 23.3% MSCI ACWI ex- U.S. (Net) 23.0% 0.3%

Real Estate 6.8% NCREIF Property Index (lagged) 10.0% -3.2%

Alternative Investments 3.1% Wilshire 5000 + 3% Qtr Lagged 4.0% -0.9%

Short Term 0.9% 3 Month T-Bill 0.0% 0.9%

December 31, 2009

Asset Class Asset Allocation Benchmark Benchmark Weighting Difference

Domestic Equity 42.6% Wilshire 5000 39.0% 3.6%

Fixed Income 23.6% Barclays Aggregate 23.0% 0.6%

Intl. Equity Comp. 23.4% MSCI ACWI ex- U.S. (Net) 24.0% -0.6%

Real Estate 6.3% NCREIF Property Index (lagged) 10.0% -3.7%

Alternative Investments 3.3% Wilshire 5000 + 3% Qtr Lagged 4.0% -0.7%

Short Term 0.8% 3 Month T-Bill 0.0% 0.8%

As of the end of the fourth quarter, OP&F is overweight in domestic equity, fixed income and cash,  
while being underweight in international equity, real estate and alternatives.

Police & Fire Pension Fund

Asset Allocation
Actual vs. Benchmark
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Portfolio Two Quarters One Year Three Years Five Years Ten Years

US Equity
Actual 22.58% 26.44% -6.97% -0.29% -0.68%
Benchmark 23.17% 28.33% -5.42% 0.76% -0.20%
Difference -0.59% -1.89% -1.55% -1.05% -0.48%

Fixed Income
Actual 11.01% 20.83% 6.27% 5.41% 6.94%

Benchmark 3.95% 5.93% 6.04% 4.97% 6.33%
Difference 7.06% 14.90% 0.23% 0.44% 0.61%

Intl. Equity
Actual 23.92% 41.86% -3.27% 7.58% 3.33%

Benchmark 22.53% 39.29% -3.44% 6.72% 2.44%
Difference 1.39% 2.57% 0.17% 0.86% 0.89%

Real Estate
Actual -10.60% -36.60% -12.76% -1.10% 4.15%

Benchmark -0.93% -10.71% -2.13% 6.01% 8.41%
Difference -9.67% -25.89% -10.63% -7.11% -4.26%

Alternatives
Actual 3.42% -12.84% 3.16% 7.24% -1.48%

Benchmark 36.28% -3.90% -2.39% 4.05% 1.44%
Difference -32.86% -8.94% 5.55% 3.19% -2.92%

 

Actual
December 31, 2009 Target Difference

US Equity 29.8% 27.5% 2.3%
Intl. Equity 28.6% 27.5% 1.1%
Alternative Assets 7.7% 10.0% -2.3%

Total Equity 66.2% 65.0% 1.2%
Fixed Income 23.3% 24.0% -0.7%
Real Estate 9.4% 10.0% -0.6%
Short Term Investments 1.2% 1.0% 0.2%

Total Debt 33.9% 35.0% -1.1%
100.0% 100.0% 0.0%

Assets at 12/31/2009 9,356,279,879$      
Actuarial Interest Rate: 8.00%
Investment Staff Size: 14

School Employees Retirement System

     Characteristic Data

Asset Mix

SERS Returns
SERS Plan Asset Growth
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SERS 2.99 12.40 0.76 0.06
SERS Policy Index 3.07 11.98 0.78 0.06
91-Day Treasury Bill 2.99 0.99 0.00 NA
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2 Qtrs 1 Yr 3 Yrs 5 Yrs 10 Yrs

Total Fund 15.15 16.36 -2.68 3.33 2.99
Policy Index 16.63 18.48 -1.30 3.82 3.07

Domestic Equity 22.58 26.44 -6.97 -0.29 -0.68
Domestic Equity Segment Median 23.01 28.79 -5.32 0.82 0.45
Wilshire 5000 22.83 28.30 -5.25 0.93 -0.24

International Equity 23.92 41.86 -3.27 7.58 3.33
International Equity Segment Median 23.60 37.70 -3.90 5.24 3.09
MSCI EAFE 22.07 31.78 -6.04 3.54 1.17

Fixed Income 11.01 20.83 6.27 5.41 6.94
Fixed Income Segment Median 7.89 13.82 5.81 4.95 6.58
BC Aggregate 3.95 5.93 6.04 4.97 6.33

Cash 0.25 0.71 3.39 3.75 3.65

Real Estate -10.60 -36.60 -12.76 -1.10 4.15
NCREIF -5.36 -16.86 -3.42 4.75 7.30

Alternatives 3.42 -12.84 3.16 7.24 -1.48

* Benchmarks shown above for individual asset classes are not specific to the Plan's policy.  Differences may exist due to rounding.

For the trailing ten-year period, the fund underperformed its policy index by 8 basis points.  The more recent one-year period shows that the fund 
underperformed its policy index by 212 basis points.  Weak performance in real estate detracted from relative results over the one-year period.

School Employees Retirement System
Performance Overview

Returns for Period Ending December 31, 2009
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9,076,706,227$    

9,356,279,879$    

9/06 12/06 3/07 6/07 9/07 12/07 3/08 6/08 9/08 12/08 3/09 6/09 9/09 12/09

Fixed Income % 21.1 20.2 20.1 23.4 23.5 24.3 24.5 24.5 25.3 21.0 21.7 24.5 23.7 23.3

Cash & Equiv. % 0.4 1.2 0.9 1.0 1.0 0.5 1.0 1.1 1.6 3.6 4.5 2.7 1.2 1.2

Domestic Equity % 45.3 45.5 44.3 30.4 29.2 28.5 27.3 26.5 27.1 26.9 26.3 27.4 29.0 29.8

Intl Equity % 19.5 20.4 21.1 31.8 32.1 31.4 30.1 30.2 25.7 25.9 25.9 26.5 28.8 28.6

Real Estate % 10.9 9.9 10.2 9.8 10.2 10.6 11.5 11.8 13.1 14.2 12.9 11.2 10.0 9.4

Alternatives % 2.8 2.8 3.4 3.6 4.0 4.7 5.6 5.9 7.2 8.4 8.7 7.7 7.3 7.7

Total Value ($bil) 10.3 10.9 11.1 11.7 11.9 11.7 10.9 10.8 9.7 8.3 7.6 8.3 9.1 9.4

*Differences may occur due to rounding

This is the first page devoted to the analysis of the Ohio School Employees Retirement System's asset allocation.  The chart on the left
displays the fund's asset allocation over the last two quarters of 2009.  The chart on the right tracks the quarterly asset allocation of the
fund over the last fourteen quarters.

 

School Employees Retirement System
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$2,784,744,738,

 30%

Alternatives,  
$723,619,666, 

8%

Real Estate,  
$880,126,037, 

9%

Intl Equity,  
$2,681,877,745, 

29%

Fixed Income,  
$2,178,135,180, 
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10%

Intl Equity,  
$2,612,503,585, 

29%
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Label
Quarter 

Start
Quarter 

End Percent Description Label
Quarter 

Start
Quarter 

End Percent Description
Policy Index Mar-94 Sep-94 45.0 Standard & Poors 500 Policy Index (cont.) Sep-97 Jun-99 45.0 Russell 3000

28.0 ML Domestic Master Bond Idx 28.0 BC Aggregate
10.0 MSCI EAFE (Net) 14.5 MSCI EAFE 50% Hedged
10.0 NCREIF Classic Ppty Idx (1 Qtr arrear) 0.5 MSCI Em Mkts Free
5.0 Citigroup 30 Day T-Bill 10.0 NCREIF
2.0 S&P 500 + 5% 1.0 Citigroup 30 Day T-Bill

Dec-94 Dec-94 45.0 Standard & Poors 500 1.0 S&P 500 +5%
28.0 ML Domestic Master Bond Idx Sep-99 Dec-99 45.0 Russell 3000
10.0 MSCI EAFE 50% Hedged 28.0 BC Aggregate
10.0 NCREIF Classic Ppty Idx (1 Qtr arrear) 14.0 MSCI EAFE 50% Hedged
5.0 Citigroup 30 Day T-Bill 1.0 MSCI Em Mkts Free
2.0 S&P 500 + 5% 10.0 NCREIF

Mar-95 Jun-95 45.0 Russell 3000 1.0 Citigroup 30 Day T-Bill
28.0 ML Domestic Master Bond Idx 1.0 S&P 500 +5%
10.0 MSCI EAFE 50% Hedged Mar-00 Jun-01 48.0 Russell 3000
10.0 NCREIF Classic Ppty Idx (1 Qtr arrear) 23.0 BC Aggregate
5.0 Citigroup 30 Day T-Bill 16.0 MSCI ACWI ex US (Developed - 50% Hdg)
2.0 S&P 500 + 5% 10.0 NCREIF

Sep-95 Mar-97 45.0 Russell 3000 1.0 S&P 500 +5%
28.0 BC Aggregate 2.0 Citigroup 30 Day T-Bill
10.0 MSCI EAFE 50% Hedged Sep-01 Jun-02 47.0 Russell 3000
10.0 NCREIF Classic Ppty Idx (1 Qtr arrear) 23.0 BC Aggregate
5.0 Citigroup 30 Day T-Bill 16.0 MSCI ACWI ex US (Developed - 50% Hdg)
2.0 S&P 500 + 5% 10.0 NCREIF

Jun-97 Jun-97 45.0 Russell 3000 2.0 Private Equity (0% return arrears switch)
28.0 BC Aggregate 2.0 Citigroup 30 Day T-Bill
15.0 MSCI EAFE 50% Hedged Sep-02 Mar-07 46.0 Russell 3000
10.0 NCREIF Classic Ppty Idx (1 Qtr arrear) 23.0 BC Aggregate
1.0 Citigroup 30 Day T-Bill 16.0 MSCI ACWI ex US (Developed - 50% Hdg)
1.0 S&P 500 + 5% 10.0 80% NCREIF (arrears), 20% NAREIT

3.0 S&P 500 (1Qtr arrears) + 3%
2.0 Citigroup 30 Day T-Bill

School Employees Retirement System

Quarter Ending 12/31/2009
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Label
Quarter 

Start
Quarter 

End Percent Description
Policy Index (cont.) Mar-07* Dec-07 30.0 Russell 3000

24.0 BC Aggregate
30.0 MSCI ACWI ex US (Developed - 50% Hdg)
10.0 80% NCREIF (arrears), 20% NAREIT
5.0 S&P 500 (1Qtr arrears) + 3%
1.0 Citigroup 30 Day T-Bill

Dec-07 Jan-09 29.8 Russell 3000
24.0 BC Aggregate
29.8 MSCI ACWI ex US (Developed - 50% Hdg)
10.0 80% NCREIF (arrears), 20% NAREIT
5.4 S&P 500 (1Qtr arrears) + 3%
1.0 Citigroup 30 Day T-Bill

Feb-09 Dec-09 27.5 Russell 3000
24.0 BC Aggregate
27.5 MSCI ACWI ex US (Developed - 50% Hdg)
10.0 80% NCREIF (arrears), 20% NAREIT
10.0 S&P 500 (1Qtr arrears) + 3%
1.0 Citigroup 30 Day T-Bill

*The SERS custom policy index calcuation was implemented on May 31, 2007.

School Employees Retirement System

Quarter Ending 12/31/2009

SERS' custom policy index is shown above.  
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September 30, 2009

Asset Class Asset Allocation Benchmark Benchmark Weighting Difference

Domestic Equity 29.0% Russell 3000 27.5% 1.5%

Fixed Income 23.7% BC Aggregate 24.0% -0.3%

Intl. Equity 28.8% MSCI ACWI ex US (Developed - 50% Hdg) 27.5% 1.3%

Real Estate 10.0% Custom RE (1 Qtr arrears) 10.0% 0.0%

Alternative Investments 7.3% S&P 500 (1 Qtr arrears) + 3% 10.0% -2.7%

Short Term 1.2% Citigroup 30 Day T-Bill 1.0% 0.2%

December 31, 2009

Asset Class Asset Allocation Benchmark Benchmark Weighting Difference

Domestic Equity 29.8% Russell 3000 27.5% 2.3%

Fixed Income 23.3% BC Aggregate 24.0% -0.7%

Intl. Equity 28.6% MSCI ACWI ex US (Developed - 50% Hdg) 27.5% 1.1%

Real Estate 9.4% Custom RE (1 Qtr arrears) 10.0% -0.6%

Alternative Investments 7.7% S&P 500 (1 Qtr arrears) + 3% 10.0% -2.3%

Short Term 1.2% Citigroup 30 Day T-Bill 1.0% 0.2%

As of the end of the fourth quarter, SERS is overweight in domestic and international equity and cash, while being underweight in 
fixed income, real estate and alternative investments.

School Employees Retirement System

     Asset Allocation
Actual vs. Benchmark
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Portfolio Two Quarters One Year Three Years Five Years Ten Years

US Equity
Actual 24.95% 33.12% -4.93% 1.12% 1.48%

Benchmark 23.77% 29.03% -5.35% 0.83% 1.03%
Difference 1.18% 4.09% 0.42% 0.29% 0.45%

Fixed Income
Actual 6.15% 13.53% 6.06% 5.62% 7.04%

Benchmark 3.96% 5.93% 6.03% 4.96% 6.32%
Difference 2.19% 7.60% 0.03% 0.66% 0.72%

Intl. Equity
Actual 22.82% 31.69% -3.42% 5.03% 2.55%

Benchmark 24.31% 42.15% -3.04% 5.53% 2.15%
Difference -1.49% -10.46% -0.38% -0.50% 0.40%

Real Estate
Actual 1.04% -8.41% -9.30% -0.91% 4.23%

Benchmark -5.36% -16.86% -3.42% 4.75% 7.30%
Difference 6.40% 8.45% -5.88% -5.66% -3.07%

Alternative Investments
Actual 7.30% 12.79% 0.56% NA NA

Benchmark 7.51% 12.14% 5.58% N/A N/A
Difference -0.21% 0.65% -5.02% N/A N/A

Actual
December 31, 2009 Target Difference

 US Equity 43.7% 45.0% -1.3%
Intl. Equity 15.0% 15.0% 0.0%
Alternative Assets 17.7% 15.0% 2.7%

Total Equity 76.4% 75.0% 1.4%
Fixed Income 20.6% 20.0% 0.6%
Real Estate 1.7% 5.0% -3.3%
Short Term Investments 1.3% 0.0% 1.3%

Total Debt 23.6% 25.0% -1.4%
100.0% 100.0% 0.0%

Assets at 12/31/2009 679,070,056$  
Actuarial Interest Rate: 8.00%
Investment Staff Size: 1

  Characteristic Data

Highway Patrol Retirement System

Asset Mix

HPRS Returns
HPRS Plan Asset Growth
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Statistics

Total Total Alpha,
%

Sharpe
Ratio

HPRS 3.73 12.41 1.48 0.12
HPRS Policy Index 3.54 12.62 1.32 0.10
91-Day Treasury Bill 2.99 0.99 0.00 NA
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2 Qtrs 1 Yr 3 Yrs 5 Yrs 10 Yrs

Total Fund 16.34 23.22 -1.70 3.13 3.73
Policy Index 15.12 20.99 -0.49 4.08 3.54

Domestic Equity 24.95 33.12 -4.93 1.12 1.48
Domestic Equity Segment Median 23.01 28.79 -5.32 0.82 0.45
Wilshire 5000 22.83 28.30 -5.25 0.93 -0.24

International Equity 22.82 31.69 -3.42 5.03 2.55
International Equity Segment Median 23.60 37.70 -3.90 5.24 3.09
MSCI EAFE 22.07 31.78 -6.04 3.54 1.17

Fixed Income 6.15 13.53 6.06 5.62 7.04
Fixed Income Segment Median 7.89 13.82 5.81 4.95 6.58
BC Aggregate 3.95 5.93 6.04 4.97 6.33

Cash 0.12 0.22 3.19 3.76 3.43

Real Estate 1.04 -8.41 -9.30 -0.91 4.23
NCREIF -5.36 -16.86 -3.42 4.75 7.30

Alternatives 7.30 12.79 0.56 NA NA

* Benchmarks shown above for individual asset classes are not specific to the Plan's policy.  Differences may exist due to rounding.

Over the ten-year period as of December 31, 2009, the fund's total return outperformed its policy index by 19 basis points.  The more recent one-
year period shows that HPRS outperformed the index by 223 basis points.

Highway Patrol Retirement System
Performance Overview

Returns for Period Ending December 31, 2009
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663,338,940$  

679,070,056$  

9/06 12/06 3/07 6/07 9/07 12/07 3/08 6/08 9/08 12/08 3/09 6/09 9/09 12/09

Domestic Fixed % 20.7 20.6 16.2 15.5 15.8 15.2 16.4 16.9 18.2 22.1 23.9 22.7 20.9 20.6

Cash & Equiv. % 0.2 0.4 0.2 0.2 0.2 0.3 0.2 0.7 0.4 0.2 1.6 0.5 1.6 1.3

Domestic Equity % 56.0 53.0 50.8 51.1 48.3 46.1 44.5 46.0 45.7 41.7 40.0 42.6 42.6 43.7

Intl Equity % 17.4 11.4 15.4 16.0 16.5 16.9 16.3 16.5 14.5 13.5 12.6 14.0 15.1 15.0

Real Estate % 5.4 5.5 5.4 5.2 5.6 6.0 1.1 1.2 1.6 2.1 2.1 1.9 1.6 1.7

Alternatives % 0.3 9.2 12.0 11.9 13.7 15.4 21.5 18.6 19.6 20.4 19.8 18.4 18.2 17.7

Total Value ($mil) 753.8 794.6 805.4 839.0 845.9 835.2 773.8 763.0 691.1 572.9 535.3 593.0 663.3 679.1

*Differences may occur due to rounding

This is the first page devoted to the analysis of the Ohio Highway Patrol Retirement System's asset allocation.  The chart on the left
displays the fund's asset allocation over the last two quarters of 2009.  The chart on the right tracks the quarterly asset allocation of
the fund over the last fourteen quarters.

Highway Patrol Retirement System
Asset Allocation

HPRS
Asset Allocation
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September 30, 2009
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Highway Patrol Retirement System
Quarter Ending 12/31/2009

Label
Quarter 

Start
Quarter 

End Percent Description Label
Quarter 

Start
Quarter 

End Percent Description
Policy Index Mar-94 Dec-95 50.0 BC Aggregate Policy Index Mar-07 Jun-07 32.0 Standard & Poors 500

50.0 Standard & Poors 500 18.0 Russell 2500
Mar-96 Dec-97 50.0 Standard & Poors 500 15.0 MSCI ACWI ex US

40.0 BC Aggregate 5.0 NCREIF
5.0 MSCI EAFE (Net) 10.0 CPI + 5%
5.0 NCREIF 5.0 HFRI Fund of Funds

Mar-98 Sep-99 40.0 Standard & Poors 500 15.0 BC Aggregate
25.0 BC Aggregate Sep-07 Dec-09 30.0 Standard & Poors 500
15.0 Russell 2000 15.0 Russell 2500
10.0 MSCI EAFE (Net) 20.0 BC Aggregate
10.0 NCREIF 15.0 MSCI ACWI ex US

Dec-99 Dec-01 40.0 Standard & Poors 500 5.0 NCREIF
20.0 Russell 2000 10.0 CPI + 5%
20.0 BC Aggregate 5.0 HFRI Fund of Funds
10.0 MSCI EAFE (Net)
10.0 NCREIF

Mar-02 Dec-02 40.0 Standard & Poors 500
20.0 Russell 2500
20.0 BC Aggregate
10.0 MSCI EAFE (Net)
10.0 NCREIF

Mar-03 Dec-06 32.0 Standard & Poors 500
16.0 Russell 2500
25.0 BC Aggregate
15.0 MSCI EAFE (Net)
12.0 NCREIF

               HPRS' custom policy index is shown above.  
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September 30, 2009

Asset Class Asset Allocation Benchmark Benchmark Weighting Difference

Domestic Equity 42.6% S&P 500 / Russell 2500 Blend 45.0% -2.4%

Fixed Income 20.9% BC Aggregate 20.0% 0.9%

Intl. Equity 15.1% MSCI AC World Index ex US 15.0% 0.1%

Real Estate 1.6% NCREIF 5.0% -3.4%

Alternative Investments 18.2% HFRI Fund of Funds / CPI +5% Blend 15.0% 3.2%

Short Term 1.6% N/A 0.0% 1.6%

December 31, 2009

Asset Class Asset Allocation Benchmark Benchmark Weighting Difference

Domestic Equity 43.7% S&P 500 / Russell 2500 Blend 45.0% -1.3%

Fixed Income 20.6% BC Aggregate 20.0% 0.6%

Intl. Equity 15.0% MSCI AC World Index ex US 15.0% 0.0%

Real Estate 1.7% NCREIF 5.0% -3.3%

Alternative Investments 17.7% HFRI Fund of Funds / CPI +5% Blend 15.0% 2.7%

Short Term 1.3% N/A 0.0% 1.3%

As of the end of fourth quarter, HPRS is overweight in fixed income, alternative investments and cash, while being
underweight in domestic equity and real estate.  HPRS is in line with international equity.

Highway Patrol Retirement System

Asset Allocation
Actual vs. Benchmark
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Ohio Retirement Study Council 
 
 
INDEX DEFINITIONS 
 
Russell 1000 – Made up of the 1000 largest companies within the Russell 3000 index.  It is also known as the Market-Oriented Index because it 
represents the group of stocks from which most active money managers choose.   
 
Russell 2000 – A small-cap index consisting of the smallest 2000 companies in the Russell 3000 index, representing approximately 8% of the 
Russell 3000 total market capitalization.  
 
Russell 2500 – A small-cap index consisting of the smallest 2500 companies in the Russell 3000 index, representing approximately 20% of the 
Russell 3000 total market capitalization.  
 
Russell 3000 – An index composed of 3000 large U.S. companies, as determined by market capitalization.  This portfolio of securities represents 
approximately 98% of the investable U.S. equity market.    
 
S&P 500 – The Standard & Poors 500 is a commonly used benchmark of the U.S. equities market. This market capitalization-weighted index 
includes 500 leading companies in leading industries of the U.S. economy.  
 
S&P 500 Equal Weighted – An index of the same stocks as those in the S&P 500, but with equal dollar investments in each issue. 
 
S&P 600 Small Cap – An index designed to measure the performance of the small capitalization sector of the U.S. equities market.  This index 
consists of 600 domestic stocks chosen for market size, liquidity, (bid-asked spread, ownership, share turnover and number of no trade days) and 
industry group representation.   
 
S&P MidCap 400 – An index designed to measure the performance of the middle capitalization sector of the U.S. equities market.  This market 
capitalization weighted index was created in June of 1991 and consists of 400 domestic stocks from the NYSE, NASDAQ and AMEX chosen for 
market size, liquidity and industry group representation.  Each stock added to the index must represent a viable enterprise and must be 
representative of the industry group to which it is assigned.  The market price of each security in the index must be responsive to changes in 
industry affairs.  Aggregate market value of the stock and its trading activity are important considerations in the selection process.  
 
DJ Wilshire 5000 – Measures the performance of all U.S. common equity securities, and so serves as an index of all stock trades in the United 
States. 
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Ohio Retirement Study Council 
 
 
MSCI EAFE – The index is listed for foreign stock funds (EAFE refers to Europe, Australasia, and Far East). Widely accepted as a benchmark for 
international stock performance, the EAFE index is an aggregate of 21 individual country indexes that collectively represent many of the major 
markets of the world.  
 
MSCI Emerging Markets – A capitalization-weighted index of stocks from 25 emerging markets that only includes issues that may be traded by 
foreign investors.  Consists of equities from emerging markets in Argentina, Brazil, Chile, China, Colombia, Czech Republic, Egypt, Hungary, India, 
Indonesia, Israel, Jordan, Korea, Malaysia, Mexico, Morocco, Pakistan, Peru, Philippines, Poland, Russia, South Africa, Taiwan, Turkey and 
Thailand. 
 
MSCI World Ex-US – An index that measures the performance of the developed stock markets of  the following developed countries: Australia, 
Austria, Belgium, Canada, Denmark, Finland, France, Germany, Greece, Hong Kong, Ireland, Italy, Japan, Netherlands, New Zealand, Norway, 
Portugal, Singapore, Spain, Sweden, Switzerland and the United Kingdom. 
 
Citigroup Broad Investment Grade – An index that spans the “available” market for U.S. Treasury/agency securities, investment grade corporate 
bonds (BBB or better) and mortgage pass-through securities.   
 
BC Aggregate – An index that includes fixed rate debt issues rated investment grade or higher by Moody’s Investor’s Service, Standard and Poor’s 
Corporation, or Fitch Investor’s Service, in that order.  (It also includes Commercial Mortgage Backed Securities.)  Bonds or securities included 
must be fixed rate, although they can carry a coupon that steps up or changes according to a predetermined schedule;  must be dollar-denominated 
and nonconvertible; and must be publicly issued.   All issues have at least one year to maturity with intermediate indices including bonds  
 
BC Mortgage-Backed – An index that includes 15 and 30 year fixed rate securities backed by mortgage pools of the Government National 
Mortgage Association (GNMA), Federal Home Loan Mortgage Corporation (FHLMC), and Federal National Mortgage Association (FNMA). 
 
BC 1-3 Yr US Government – An index that includes securities issued by the U.S. Government (i.e., Treasury and Agency Securities) with a 
maturity from one year up to but not including three years. 
 
BC US Tips – An index that consists of Inflation-Protection securities issued by the U.S. Treasury. 
 
NCREIF Property – An index that is also known as the NPI or Combined Index.  It consists of both equity and leveraged properties, but the 
leveraged properties are reported on an unleveraged basis.  So, the index is completely unleveraged.  The universe of properties includes: Existing 
properties only – no development projects; only investment-grade, non-agricultural, income-producing properties: apartment, industrial, office and 
retail; the database increases quarterly as participants execute transactions and as new members join NCREIF and submit data; sold properties are 
removed from the index in the quarter the sale takes place but the historical information remains in the database; each property’s market value is 
determined by real estate appraisal methodology, consistently applied.  
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2 Qtrs 1 Yr 3 Yrs 5 Yrs 10 Yrs Incept Date 2 Qtrs 1 Yr 3 Yrs 5 Yrs 10 Yrs Incept Date
HPRS SERS

Total Return 16.34 23.22 -1.70 3.13 3.73 12/31/93 Total Return 15.15 16.36 -2.68 3.33 2.99 12/31/93
Domestic Equity 24.95 33.12 -4.93 1.12 1.48 12/31/93 Domestic Equity 22.58 26.44 -6.97 -0.29 -0.68 12/31/93
Fixed Income 6.15 13.53 6.06 5.62 7.04 12/31/93 Fixed Income 11.01 20.83 6.27 5.41 6.94 12/31/93
Cash & Equiv 0.12 0.22 3.19 3.76 3.43 3/31/94 Cash & Equiv 0.25 0.71 3.39 3.75 3.65 12/31/93
Real Estate 1.04 -8.41 -9.30 -0.91 4.23 12/31/93 Real Estate -10.60 -36.60 -12.76 -1.10 4.15 12/31/93
International Equity 22.82 31.69 -3.42 5.03 2.55 3/31/95 International Equity 23.92 41.86 -3.27 7.58 3.33 12/31/94
Alternatives 7.30 12.79 0.56 NA NA 12/31/06 Alternatives 3.42 -12.84 3.16 7.24 -1.48 12/31/93

PERS (Defined Benefit Plan) STRS
Total Return 15.61 19.13 -1.85 3.51 3.55 12/31/93 Total Return 16.32 19.53 -2.45 3.99 3.36 12/31/93
Domestic Equity 23.05 28.68 -5.61 0.62 0.00 12/31/93 Domestic Equity 22.90 28.81 -5.92 0.62 -0.23 12/31/93
Fixed Income 5.09 10.96 3.80 4.09 6.08 12/31/93 Fixed Income 7.60 17.23 6.94 5.80 7.25 12/31/93
Long Duration Fixed Income 6.24 3.78 5.30 NA NA 12/31/06 Cash & Equiv 0.19 1.39 2.83 3.34 3.16 12/31/93
Cash & Equiv 0.32 0.99 2.77 3.37 3.16 12/31/93 Real Estate -1.92 -22.64 -2.95 8.76 10.27 12/31/93
Real Estate -11.35 -22.16 -4.44 4.30 NA 1/31/03 International Equity 22.74 39.41 -3.23 7.36 3.85 12/31/93
Public Real Estate 47.37 29.22 -14.00 0.05 NA 3/31/05 Alternatives 8.99 -9.22 2.48 10.09 3.82 12/31/93
International Equity 23.52 40.78 -3.80 5.89 2.55 9/30/96
Alternatives 11.07 -9.16 3.29 11.32 6.49 12/31/95

Indices
PERS (Health Care Plan) Russell 1000 23.11 28.42 -5.36 0.79 -0.50

Total Return 17.06 24.80 -0.32 3.82 NA 12/31/04 Russell 2000 23.91 27.19 -6.06 0.51 3.51
Domestic Equity 23.05 28.68 -5.61 0.62 NA 12/31/04 Russell 2500 26.15 34.38 -4.86 1.58 4.92
Fixed Income 5.15 11.02 3.79 4.07 NA 12/31/04 Russell 3000 23.17 28.33 -5.43 0.77 -0.21
Cash & Equiv 0.33 1.01 2.78 3.45 NA 12/31/04 Standard & Poors 500 22.59 26.46 -5.63 0.42 -0.95
Public Real Estate 47.37 29.22 -13.99 0.06 NA 12/31/04 S&P 500 Equal Wtd 29.43 46.31 -3.62 2.30 5.14
International Equity 23.51 40.77 -3.80 5.89 NA 12/31/04 S&P 600 Small Cap 24.73 25.57 -4.79 1.36 6.35
TIPS 5.02 11.69 6.90 NA NA 2/28/05 S&P 400 Mid Cap 26.65 37.38 -1.83 3.27 6.36
Short Duration 4.77 3.86 -0.06 NA NA 2/28/05 DJ Wilshire 5000 22.83 28.30 -5.25 0.93 -0.24
Alternatives -9.90 -32.79 NA NA NA 3/31/08 MSCI EAFE (Net) 22.07 31.78 -6.04 3.54 1.17

MSCI Em Mkts Free (Gross) 31.42 79.02 5.42 15.88 10.11
OP&F MSCI World ex-U.S. (Net) 22.27 33.67 -5.34 4.07 1.62

Total Return 16.09 20.73 -1.37 3.98 3.94 3/31/88 Citigroup Broad Inv Grade 3.57 5.06 6.43 5.22 6.47
Domestic Equity 23.99 32.82 -4.63 1.39 1.26 12/31/91 BC Aggregate 3.95 5.93 6.04 4.97 6.33
Fixed Income 9.62 19.13 6.84 6.07 7.68 3/31/88 BC Mortgage 2.89 5.89 7.04 5.78 6.45
Cash & Equiv 0.09 0.58 2.54 3.09 3.02 12/31/91 BC 1-3 Yr US Gov't 0.94 1.41 5.03 4.18 4.64
Real Estate -17.64 -37.27 -8.24 4.28 7.44 3/31/88 BC Long-Term Gov't/Credit 5.66 1.92 5.62 4.97 7.68
International Equity 24.46 39.57 -2.96 6.26 1.93 9/30/94 BC US TIPS 4.90 11.41 6.69 4.63 7.69
Alternatives 4.11 -11.61 4.42 11.13 3.97 12/31/88 NCREIF Property -5.36 -16.86 -3.42 4.75 7.30

Wilshire Resi Full Cap 48.07 29.22 -13.82 -0.23 10.47

Ohio Retirement Study Council

* Differences may exist due to rounding

The Summary Tables display each of the System's total fund and individual asset class returns as well as the returns for selected broad market indices over the measurement 
period.

Performance Summary Table
Periods Ending 12/31/09
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Cumulative Performance Comparison
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2
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6
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7
Years

8
Years

9
Years

10
Years

PERS (DB) 15.61 19.13 -6.84 -1.85 2.12 3.51 4.95 7.66 5.17 4.04 3.55
PERS (HC) 17.06 24.80 -3.75 -0.32 2.80 3.82 NA NA NA NA NA
STRS 16.32 19.53 -8.08 -2.45 2.06 3.99 5.48 7.96 5.30 4.02 3.36
OP&F 16.09 20.73 -6.80 -1.37 2.75 3.98 5.45 8.04 5.62 4.52 3.94
SERS 15.15 16.36 -8.30 -2.68 1.55 3.33 4.67 7.11 4.57 3.40 2.99
HPRS 16.34 23.22 -6.31 -1.70 2.08 3.13 4.59 7.28 5.18 4.18 3.73
60/40 Index 15.03 19.44 -3.60 -0.41 2.36 2.86 3.90 6.08 4.06 3.25 2.71
Universe(5%) 19.57 29.22 -0.06 2.89 5.20 6.33 7.46 9.95 7.53 6.51 6.62
Universe(25%) 17.00 23.53 -3.89 0.35 3.49 4.42 5.69 8.25 5.92 4.88 4.61
Universe(Median) 15.11 19.68 -5.71 -0.99 2.53 3.71 4.93 7.26 5.19 4.13 3.78
Universe(75%) 13.05 16.18 -7.34 -2.18 1.56 2.78 4.08 6.26 4.36 3.40 3.00
Universe(95%) 8.69 8.47 -9.92 -4.16 -0.16 1.38 2.90 4.75 3.00 2.22 1.81

Two
Quarters

1
Year

2
Years

3
Years

4
Years

5
Years

6
Years

7
Years

8
Years

9
Years

10
Years

PERS (DB) 43 54 69 68 61 55 49 40 51 55 58
PERS (HC) 24 18 23 36 40 45 NA NA NA NA NA
STRS 35 51 83 79 63 38 32 34 46 55 66
OP&F 38 42 69 61 43 38 33 31 35 37 45
SERS 50 74 85 82 76 59 59 54 69 75 76
HPRS 34 27 62 66 62 66 62 50 50 48 53
60/40 Index 51 52 22 38 56 73 80 79 81 79 82

Return, %

Percentile Rank

Total Plans vs. BNYMellon All Total Fund Universe 
Performance and Rank Data as of 12/31/09

This page compares the Total Fund results to a broad universe of total funds over a ten-year measurement period. Here and elsewhere in the report, the “floating bars” 
define the universe against which the performance is being compared. The table just below the graph displays each fund's return for that period and the table below that 
defines each fund's relevant ranking in the universe. The numbers in the “rank” rows are percentile rankings. The 60/40 Index is the composition of a hypothetical 
portfolio of 60% stocks (DJ Wilshire 5000 Index) and 40% bonds (Barclays Aggregate Bond Index). The graph above is a cumulative performance comparison with 
measurement periods that are annualized over the last ten years. The graph shows that OP&F has demonstrated the highest return for the ten-year period with an 
3.94% annualized return, which ranks the fund in the 45th percentile followed by HPRS (53rd percentile), PERS DB (58th percentile), STRS (66th percentile), and SERS 
(76th percentile).

*Differences may exist due to rounding. 73
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Calendar Year Performance
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12/03

1/04 -
12/04

1/05 -
12/05

1/06 -
12/06

1/07 -
12/07

1/08 -
12/08

1/09 -
12/09

PERS (DB) -0.72 -4.57 -10.73 25.40 12.50 9.25 15.02 8.94 -27.15 19.13
PERS (HC) NA NA NA NA NA 8.00 12.75 6.91 -25.77 24.80
STRS -2.45 -5.66 -11.59 24.16 13.23 12.08 16.88 9.87 -29.32 19.53
OP&F -1.10 -3.88 -9.89 24.97 13.13 9.06 16.15 10.47 -28.05 20.73
SERS -0.59 -5.52 -11.57 22.93 11.69 10.76 15.37 9.61 -27.74 16.36
HPRS -0.29 -3.46 -8.42 24.96 12.18 7.42 14.32 8.22 -28.76 23.22
60/40 Index -2.02 -3.03 -9.01 20.14 9.25 4.90 11.12 6.30 -22.19 19.44
Universe(5%) 10.38 4.72 2.20 29.16 15.68 12.92 17.59 14.91 -7.71 29.22
Universe(25%) 4.68 -0.87 -6.13 25.06 13.01 9.49 14.92 10.24 -21.95 23.53
Universe(Median) 1.47 -3.64 -8.70 22.35 11.72 7.82 13.51 8.25 -25.76 19.68
Universe(75%) -1.58 -6.02 -10.90 19.00 10.12 6.36 11.82 6.80 -28.86 16.18
Universe(95%) -5.54 -10.42 -15.01 9.27 5.43 3.33 7.15 4.57 -32.37 8.47

1/00 -
12/00

1/01 -
12/01

1/02 -
12/02

1/03 -
12/03

1/04 -
12/04

1/05 -
12/05

1/06 -
12/06

1/07 -
12/07

1/08 -
12/08

1/09 -
12/09

PERS (DB) 70 60 72 22 34 27 24 41 63 54
PERS (HC) NA NA NA NA NA 47 63 73 50 18
STRS 81 71 81 33 22 7 8 28 79 51
OP&F 71 52 64 25 24 30 12 23 70 42
SERS 68 70 81 45 51 14 19 31 67 74
HPRS 65 48 47 26 42 59 35 51 75 27
60/40 Index 78 45 54 69 81 88 82 81 27 52

Return, %

Percentile Rank

Total Plans vs. BNYMellon All Total Fund Universe as of 12/31/09
Performance and Rank Data

The graph above is a calendar year performance comparison with twelve-month measurement periods ending December 31, 2009. For 2009, PERS HC ranked in the 
18th percentile, HPRS ranked in the 27th percentile, OP&F placed in the 42nd percentile, STRS ranked in the 51st percentile, PERS DB ranked in the 54th percentile and 
SERS ranked in the 74th percentile.

Note: This page reflects calendar year performance only.  The most recent data presented ends 12/31/2009.  Universe information is updated through 12/31/2009.
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                                                                                   Cumulative Performance Comparison
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1
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2
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3
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4
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5
Years

6
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7
Years

8
Years

9
Years

10
Years

PERS (DB) 15.61 19.13 -6.84 -1.85 2.12 3.51 4.95 7.66 5.17 4.04 3.55
PERS (HC) 17.06 24.80 -3.75 -0.32 2.80 3.82 NA NA NA NA NA
STRS 16.32 19.53 -8.08 -2.45 2.06 3.99 5.48 7.96 5.30 4.02 3.36
OP&F 16.09 20.73 -6.80 -1.37 2.75 3.98 5.45 8.04 5.62 4.52 3.94
SERS 15.15 16.36 -8.30 -2.68 1.55 3.33 4.67 7.11 4.57 3.40 2.99
HPRS 16.34 23.22 -6.31 -1.70 2.08 3.13 4.59 7.28 5.18 4.18 3.73
60/40 Index 15.03 19.44 -3.60 -0.41 2.36 2.86 3.90 6.08 4.06 3.25 2.71
Universe(5%) 20.88 29.33 2.31 3.55 4.69 5.17 6.53 9.22 7.18 5.68 5.71
Universe(25%) 17.04 23.35 -3.90 0.18 3.18 4.18 5.49 7.97 5.82 4.64 4.23
Universe(Median) 15.34 19.66 -5.27 -1.11 2.48 3.55 4.82 6.94 5.28 4.19 3.89
Universe(75%) 13.71 16.71 -7.37 -2.16 1.54 2.80 4.08 6.26 4.55 3.62 3.29
Universe(95%) 7.75 9.32 -9.13 -3.55 0.43 1.68 3.07 5.19 3.42 2.72 2.63

Two
Quarters

1
Year

2
Years

3
Years

4
Years

5
Years

6
Years

7
Years

8
Years

9
Years

10
Years

PERS (DB) 47 54 69 68 58 52 44 35 54 58 67
PERS (HC) 23 14 23 32 35 38 NA NA NA NA NA
STRS 40 51 87 77 62 32 27 25 49 60 74
OP&F 44 41 69 58 41 33 28 22 34 34 47
SERS 55 78 90 79 73 57 58 47 72 82 84
HPRS 39 26 65 62 60 69 61 43 54 50 57
60/40 Index 56 52 22 34 54 72 83 80 86 85 93

Return, %

Percentile Rank

Total Plans vs. BNYMellon All Public Total Fund Universe 
Performance and Rank Data as of 12/31/09

The graph above is a cumulative performance comparison with measurement periods that are annualized over the last ten years. The graph above compares the Total 
Fund results to a universe of all Public Retirement Systems in the Mellon All Public Total Fund Universe.  OP&F ranked in the 47th percentile, HPRS ranked in the 57th 
percentile, PERS DB ranked in the 67th percentile, STRS ranked in the 74th percentile and SERS ranked in the 84th percentile of the universe for the ten-year period.

*Differences may exist due to rounding.
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Calendar Year Performance
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12/07

1/08 -
12/08

1/09 -
12/09

PERS (DB) -0.72 -4.57 -10.73 25.40 12.50 9.25 15.02 8.94 -27.15 19.13
PERS (HC) NA NA NA NA NA 8.00 12.75 6.91 -25.77 24.80
STRS -2.45 -5.66 -11.59 24.16 13.23 12.08 16.88 9.87 -29.32 19.53
OP&F -1.10 -3.88 -9.89 24.97 13.13 9.06 16.15 10.47 -28.05 20.73
SERS -0.59 -5.52 -11.57 22.93 11.69 10.76 15.37 9.61 -27.74 16.36
HPRS -0.29 -3.46 -8.42 24.96 12.18 7.42 14.32 8.22 -28.76 23.22
60/40 Index -2.02 -3.03 -9.01 20.14 9.25 4.90 11.12 6.30 -22.19 19.44
Universe(5%) 7.25 3.16 1.92 27.75 15.33 11.40 16.71 12.43 -3.71 29.33
Universe(25%) 3.19 -1.32 -5.65 24.96 12.95 8.77 14.91 9.32 -23.20 23.35
Universe(Median) 1.72 -3.43 -7.84 23.06 11.76 7.64 13.64 7.97 -26.58 19.66
Universe(75%) -1.46 -5.38 -10.02 19.44 10.36 6.51 11.76 6.89 -28.40 16.71
Universe(95%) -3.73 -7.09 -12.16 10.67 6.42 3.70 6.77 5.50 -31.09 9.32
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PERS (DB) 68 61 80 19 33 19 23 32 61 54
PERS (HC) NA NA NA NA NA 39 62 74 46 14
STRS 86 79 91 39 20 2 4 18 83 51
OP&F 71 52 74 25 22 20 8 14 71 41
SERS 65 76 89 52 54 8 17 20 69 78
HPRS 60 50 54 25 39 57 35 41 77 26
60/40 Index 82 45 63 71 84 87 81 85 21 52

Return, %

Percentile Rank

Total Plans vs. BNYMellon All Public Total Fund Universe as of 12/31/09 
Performance and Rank Data 

The graph above is a calendar year performance comparison with twelve-month measurement periods ending December 31, 2009. PERS HC ranked in the top quartile of 
the universe while HPRS and OP&F ranked in the second quartile. STRS and PERS DB ranked in the third quartile. SERS placed in the bottom quartile.

Note: This page reflects calendar year performance only.  The most recent data presented ends 12/31/2009.  Universe information is updated through 12/31/2009.
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Cumulative Performance Comparison
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7
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8
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9
Years

10
Years

PERS (DB) 15.61 19.13 -6.84 -1.85 2.12 3.51 4.95 7.66 5.17 4.04 3.55
PERS (HC) 17.06 24.80 -3.75 -0.32 2.80 3.82 NA NA NA NA NA
STRS 16.32 19.53 -8.08 -2.45 2.06 3.99 5.48 7.96 5.30 4.02 3.36
OP&F 16.09 20.73 -6.80 -1.37 2.75 3.98 5.45 8.04 5.62 4.52 3.94
SERS 15.15 16.36 -8.30 -2.68 1.55 3.33 4.67 7.11 4.57 3.40 2.99
HPRS 16.34 23.22 -6.31 -1.70 2.08 3.13 4.59 7.28 5.18 4.18 3.73
60/40 Index 15.03 19.44 -3.60 -0.41 2.36 2.86 3.90 6.08 4.06 3.25 2.71
Universe(5%) 18.35 27.15 2.82 4.02 4.73 5.16 6.56 9.33 7.34 5.81 6.07
Universe(25%) 16.86 22.11 -4.32 0.00 3.26 4.26 5.53 8.03 5.93 4.99 4.36
Universe(Median) 15.35 19.36 -5.45 -1.11 2.49 3.75 5.07 7.44 5.47 4.40 4.03
Universe(75%) 13.47 16.76 -7.40 -2.00 1.87 3.16 4.50 6.45 4.79 3.75 3.45
Universe(95%) 8.56 10.43 -8.89 -3.34 0.63 2.02 3.23 5.35 3.54 2.80 2.83

Two
Quarters

1
Year

2
Years

3
Years

4
Years

5
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7
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8
Years

9
Years

10
Years

PERS (DB) 47 52 68 69 61 59 56 41 65 63 70
PERS (HC) 19 9 19 28 39 47 NA NA NA NA NA
STRS 39 48 86 81 66 38 34 30 58 65 79
OP&F 43 37 67 59 43 39 36 25 44 44 55
SERS 56 77 91 83 81 67 69 56 81 90 88
HPRS 38 20 63 62 63 77 72 52 65 58 62
60/40 Index 57 50 18 31 57 81 88 79 88 92 98

Return, %

Percentile Rank

Total Plans vs. BNYMellon Large Public Total Fund Universe 
Performance and Rank Data as of 12/31/09

The graph above is a cumulative performance comparison with measurement periods that are annualized over the last ten years and compares Total Fund results to a 
universe of Large Public Retirement Systems with total assets over one billion dollars. OP&F, HPRS and PERS DB placed in the third quartile within the Mellon Large 
Public Total Fund Universe for the ten-year period, while STRS and SERS ranked in the bottom quartile for the same period.
*Differences may exist due to rounding.
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Calendar Year Performance
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12/08

1/09 -
12/09

PERS (DB) -0.72 -4.57 -10.73 25.40 12.50 9.25 15.02 8.94 -27.15 19.13
PERS (HC) NA NA NA NA NA 8.00 12.75 6.91 -25.77 24.80
STRS -2.45 -5.66 -11.59 24.16 13.23 12.08 16.88 9.87 -29.32 19.53
OP&F -1.10 -3.88 -9.89 24.97 13.13 9.06 16.15 10.47 -28.05 20.73
SERS -0.59 -5.52 -11.57 22.93 11.69 10.76 15.37 9.61 -27.74 16.36
HPRS -0.29 -3.46 -8.42 24.96 12.18 7.42 14.32 8.22 -28.76 23.22
60/40 Index -2.02 -3.03 -9.01 20.14 9.25 4.90 11.12 6.30 -22.19 19.44
Universe(5%) 8.58 3.86 4.13 27.86 15.87 11.73 16.99 12.63 -2.38 27.15
Universe(25%) 3.08 -1.56 -5.46 25.25 13.22 9.17 15.34 9.66 -23.44 22.11
Universe(Median) 1.40 -4.00 -7.84 23.27 12.01 7.82 14.05 8.14 -26.68 19.36
Universe(75%) -1.53 -5.67 -9.84 19.35 10.86 7.11 12.18 7.41 -28.34 16.76
Universe(95%) -4.03 -7.68 -11.76 9.65 6.36 3.80 6.25 5.63 -30.67 10.43
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PERS (DB) 65 56 81 23 43 24 29 40 59 52
PERS (HC) NA NA NA NA NA 44 69 82 44 9
STRS 87 75 93 41 25 4 6 22 84 48
OP&F 67 46 76 27 28 26 11 17 72 37
SERS 63 73 92 54 64 10 24 26 69 77
HPRS 58 45 54 27 49 69 43 48 79 20
60/40 Index 81 41 64 70 89 92 87 89 20 50

Return, %

Percentile Rank

Total Plans vs. BNYMellon Large Public Total Fund Universe as of 12/31/09
Performance and Rank Data 

The graph above is a calendar year performance comparison with twelve-month measurement periods ending December 31, 2009. In 2009, PERS HC and HPRS placed 
in the top quartile.  OP&F and STRS placed in the second quartile. PERS DB and SERS placed in the third and fourth quartiles, respectively. 

Note: This page reflects calendar year performance only.  The most recent data presented ends 12/31/2009.  Universe information is updated through 12/31/2009 .
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Cumulative Performance Comparison
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PERS (DB) Domestic Equity 23.05 28.68 -10.55 -5.61 -0.86 0.62 2.44 6.11 2.21 0.76 0.00
PERS (HC) Domestic Equity 23.05 28.68 -10.55 -5.61 -0.86 0.62 NA NA NA NA NA
STRS Domestic Equity 22.90 28.81 -10.72 -5.92 -0.82 0.62 2.43 6.00 1.99 0.47 -0.23
OP&F Domestic Equity 23.99 32.82 -9.27 -4.63 -0.11 1.39 3.25 6.70 2.96 1.74 1.26
SERS Domestic Equity 22.58 26.44 -11.94 -6.97 -2.01 -0.29 1.62 5.50 1.65 0.03 -0.68
HPRS Domestic Equity 24.95 33.12 -9.39 -4.93 -0.17 1.12 3.28 7.59 3.88 2.40 1.48
Wilshire 5000 22.83 28.30 -10.26 -5.25 -0.39 0.93 2.77 6.47 2.60 1.00 -0.24
Universe(5%) 25.82 37.66 -5.45 -1.27 2.83 3.72 5.51 9.12 5.21 4.48 4.12
Universe(25%) 24.06 32.32 -8.76 -3.90 0.34 1.89 3.79 7.50 3.70 2.30 1.92
Universe(Median) 22.99 29.09 -10.20 -5.18 -0.45 1.06 2.92 6.68 2.88 1.39 0.80
Universe(75%) 21.75 26.85 -11.19 -6.11 -1.25 0.46 2.33 6.02 2.07 0.73 -0.12
Universe(95%) 16.31 19.13 -13.93 -8.37 -2.94 -0.95 1.02 4.76 0.79 -0.85 -1.47

Two
Quarters

1
Year

2
Years

3
Years

4
Years

5
Years

6
Years

7
Years

8
Years

9
Years

10
Years

PERS (DB) Domestic Equity 48 56 59 63 62 67 72 72 71 74 72
PERS (HC) Domestic Equity 48 56 59 63 62 67 NA NA NA NA NA
STRS Domestic Equity 53 53 64 71 61 67 73 77 77 82 80
OP&F Domestic Equity 26 22 33 38 38 39 38 49 46 41 39
SERS Domestic Equity 61 79 84 89 90 90 90 87 85 91 87
HPRS Domestic Equity 9 20 35 44 41 48 38 21 21 23 36
Wilshire 5000 54 61 51 51 48 54 58 58 56 66 80

Return, %

Percentile Rank

Total Domestic Equities vs. BNYMellon All Domestic Equities Universe 
Performance and Rank Data as of 12/31/09

The exhibits above, and on the next three pages, focus on domestic equity results. The analysis is similar to the Total Fund analysis, except that now the comparisons 
are to a broad equity universe (above) and to the equity returns of Public Funds. When compared to equity portfolios in the broad equity universe, for the past ten years, 
HPRS and OP&F placed in the second quartile.  PERS DB ranked in the third quartile, while STRS and SERS ranked in the fourth quartile. 

*Differences may exist due to rounding.
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12/07
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12/08

1/09 -
12/09

PERS (DB) Domestic Equity -6.51 -10.14 -21.37 31.09 11.99 6.79 14.86 5.12 -37.83 28.68
PERS (HC) Domestic Equity NA NA NA NA NA 6.79 14.86 5.12 -37.83 28.68
STRS Domestic Equity -6.28 -10.90 -22.16 30.20 11.95 6.59 16.21 4.48 -38.12 28.81
OP&F Domestic Equity -2.97 -7.47 -19.81 30.00 13.05 7.59 14.81 5.37 -38.03 32.82
SERS Domestic Equity -6.87 -12.04 -21.66 32.12 11.73 6.87 14.54 3.83 -38.67 26.44
HPRS Domestic Equity -6.40 -8.74 -18.76 37.58 14.74 6.45 15.59 4.67 -38.33 33.12
Wilshire 5000 -10.73 -10.90 -20.86 31.65 12.49 6.39 15.77 5.62 -37.23 28.30
Universe(5%) 8.48 -0.10 -12.80 41.02 18.00 11.20 19.02 11.93 -29.31 37.66
Universe(25%) -0.12 -5.83 -19.13 34.77 14.77 8.92 16.36 7.89 -36.11 32.32
Universe(Median) -3.79 -8.69 -20.89 32.09 13.17 7.56 14.98 5.67 -37.57 29.09
Universe(75%) -6.97 -11.37 -22.20 29.88 11.93 6.42 13.61 4.06 -39.41 26.85
Universe(95%) -12.02 -15.12 -25.72 24.27 9.06 4.90 10.82 1.31 -43.54 19.13
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PERS (DB) Domestic Equity 72 63 61 65 74 66 53 61 54 56
PERS (HC) Domestic Equity NA NA NA NA NA 66 53 61 54 56
STRS Domestic Equity 68 72 74 73 75 71 28 70 58 53
OP&F Domestic Equity 42 37 34 75 53 49 54 59 57 22
SERS Domestic Equity 74 81 68 49 78 65 59 77 65 79
HPRS Domestic Equity 71 50 23 13 25 74 38 68 61 20
Wilshire 5000 94 72 50 56 64 76 35 53 43 61

Return, %

Percentile Rank

Total Domestic Equities vs. BNYMellon All Domestic Equities Universe as of 12/31/09
Performance and Rank Data 

The graph above is a calendar year performance comparison with twelve-month measurement periods ending December 31, 2009 within the Mellon All Domestic Equities 
Universe.  HPRS and OP&F ranked in the first quartile. STRS, PERS DB and HC ranked in the third quartile and SERS ranked in the fourth quartile.

Note: This page reflects calendar year performance only.  The most recent data presented ends 12/31/2009.  Universe information is updated through 12/31/2009.
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8
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9
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10
Years

PERS (DB) Domestic Equity 23.05 28.68 -10.55 -5.61 -0.86 0.62 2.44 6.11 2.21 0.76 0.00
PERS (HC) Domestic Equity 23.05 28.68 -10.55 -5.61 -0.86 0.62 NA NA NA NA NA
STRS Domestic Equity 22.90 28.81 -10.72 -5.92 -0.82 0.62 2.43 6.00 1.99 0.47 -0.23
OP&F Domestic Equity 23.99 32.82 -9.27 -4.63 -0.11 1.39 3.25 6.70 2.96 1.74 1.26
SERS Domestic Equity 22.58 26.44 -11.94 -6.97 -2.01 -0.29 1.62 5.50 1.65 0.03 -0.68
HPRS Domestic Equity 24.95 33.12 -9.39 -4.93 -0.17 1.12 3.28 7.59 3.88 2.40 1.48
Wilshire 5000 22.83 28.30 -10.26 -5.25 -0.39 0.93 2.77 6.47 2.60 1.00 -0.24
Universe(5%) 25.17 35.96 -7.65 -2.95 1.04 2.74 4.57 7.96 4.18 2.64 2.28
Universe(25%) 24.25 31.02 -9.01 -4.12 0.12 1.62 3.29 7.08 3.24 2.02 1.54
Universe(Median) 23.01 28.79 -10.40 -5.32 -0.68 0.82 2.69 6.41 2.54 1.21 0.45
Universe(75%) 22.54 27.36 -11.12 -6.01 -1.47 0.40 2.23 5.98 2.13 0.65 -0.08
Universe(95%) 20.39 22.68 -14.37 -7.77 -2.95 -0.98 1.11 5.03 1.66 0.26 -0.62

Two
Quarters

1
Year

2
Years

3
Years

4
Years

5
Years

6
Years

7
Years

8
Years

9
Years

10
Years

PERS (DB) Domestic Equity 46 53 60 68 60 62 60 65 70 67 70
PERS (HC) Domestic Equity 46 53 60 68 60 62 NA NA NA NA NA
STRS Domestic Equity 55 49 63 71 55 62 63 74 78 84 86
OP&F Domestic Equity 30 13 29 36 34 34 26 33 36 40 35
SERS Domestic Equity 72 84 83 86 88 87 83 89 96 100 96
HPRS Domestic Equity 5 12 30 41 39 42 25 14 9 9 29
Wilshire 5000 59 60 44 47 43 44 45 46 48 55 86

Return, %

Percentile Rank

Total Domestic Equities vs. BNYMellon All Public Domestic Equity Universe 
Performance and Rank Data as of 12/31/09

The comparisons above compares the domestic equity returns of the six Ohio public funds to the domestic equity returns of all of the public funds in the Mellon Universe. 
 Over the ten-year period, HPRS and OP&F placed in the second quartile, PERS DB placed in the third quartile, and STRS and SERS placed in the bottom quartile.

*Differences may exist due to rounding.
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12/09

PERS (DB) Domestic Equity -6.51 -10.14 -21.37 31.09 11.99 6.79 14.86 5.12 -37.83 28.68
PERS (HC) Domestic Equity NA NA NA NA NA 6.79 14.86 5.12 -37.83 28.68
STRS Domestic Equity -6.28 -10.90 -22.16 30.20 11.95 6.59 16.21 4.48 -38.12 28.81
OP&F Domestic Equity -2.97 -7.47 -19.81 30.00 13.05 7.59 14.81 5.37 -38.03 32.82
SERS Domestic Equity -6.87 -12.04 -21.66 32.12 11.73 6.87 14.54 3.83 -38.67 26.44
HPRS Domestic Equity -6.40 -8.74 -18.76 37.58 14.74 6.45 15.59 4.67 -38.33 33.12
Wilshire 5000 -10.73 -10.90 -20.86 31.65 12.49 6.39 15.77 5.62 -37.23 28.30
Universe(5%) 0.48 -2.48 -16.09 38.69 16.71 10.73 18.94 9.60 -33.72 35.96
Universe(25%) -0.61 -6.29 -19.34 34.20 13.96 8.85 16.46 7.12 -36.45 31.02
Universe(Median) -3.40 -8.01 -20.63 32.11 12.80 7.27 14.98 5.67 -37.57 28.79
Universe(75%) -7.00 -10.81 -21.44 29.76 11.75 6.42 13.60 4.36 -39.04 27.36
Universe(95%) -8.97 -13.34 -22.24 28.18 9.68 4.97 11.13 1.79 -42.38 22.68
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PERS (DB) Domestic Equity 71 70 74 65 67 63 53 57 57 53
PERS (HC) Domestic Equity NA NA NA NA NA 63 53 57 57 53
STRS Domestic Equity 67 78 93 74 68 68 28 71 60 49
OP&F Domestic Equity 45 45 34 74 46 45 53 56 58 13
SERS Domestic Equity 74 87 82 50 75 63 63 82 69 84
HPRS Domestic Equity 69 59 21 9 12 74 37 69 66 12
Wilshire 5000 97 78 60 59 55 78 35 52 40 60

Return, %

Percentile Rank

Total Domestic Equities vs. BNYMellon All Public Domestic Equity Universe as of 12/31/09
Performance and Rank Data 

The graph above is a calendar year performance comparison with twelve-month measurement periods ending December 31, 2009 within the Mellon All Public Domestic 
Equities Universe.  In 2009, HPRS and OP&F ranked in the top quartile and STRS placed in the second quartile. PERS DB & HC ranked in the third quartile while SERS 
ranked in the bottom quartile.

Note: This page reflects calendar year performance only.  The most recent data presented ends 12/31/2009.  Universe information is updated through 12/31/2009.
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7
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8
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9
Years

10
Years

PERS (DB) Fixed Income 5.09 10.96 2.98 3.80 4.17 4.09 4.28 4.59 5.11 5.55 6.08
PERS (HC) Fixed Income 5.15 11.02 3.02 3.79 4.16 4.07 NA NA NA NA NA
STRS Fixed Income 7.60 17.23 6.90 6.94 6.51 5.80 5.68 5.85 6.33 6.65 7.25
OP&F Fixed Income 9.62 19.13 7.08 6.84 6.51 6.07 6.14 6.69 6.81 7.15 7.68
SERS Fixed Income 11.01 20.83 6.76 6.27 6.08 5.41 5.32 5.34 5.99 6.36 6.94
HPRS Fixed Income 6.15 13.53 5.88 6.06 6.00 5.62 5.62 5.80 6.38 6.60 7.04
BC Aggregate 3.95 5.93 5.58 6.04 5.61 4.97 4.86 4.75 5.43 5.76 6.33
Universe(5%) 12.86 24.00 9.14 8.97 7.86 6.93 6.89 7.25 7.59 7.78 8.09
Universe(25%) 9.27 16.77 7.02 7.02 6.49 5.90 5.96 6.21 6.64 6.88 7.32
Universe(Median) 7.11 12.38 5.65 6.05 5.68 5.10 5.11 5.19 5.71 6.00 6.64
Universe(75%) 5.25 7.37 4.39 4.84 4.92 4.54 4.60 4.65 5.18 5.48 6.01
Universe(95%) 2.13 2.50 0.82 2.37 3.03 3.00 3.29 3.65 4.37 4.74 5.23

Two
Quarters

1
Year

2
Years

3
Years

4
Years

5
Years

6
Years

7
Years

8
Years

9
Years

10
Years

PERS (DB) Fixed Income 77 58 90 90 88 85 84 76 79 72 73
PERS (HC) Fixed Income 76 58 89 90 88 85 NA NA NA NA NA
STRS Fixed Income 44 23 27 27 25 27 34 33 35 33 27
OP&F Fixed Income 21 15 24 29 25 22 20 13 18 13 9
SERS Fixed Income 13 10 28 42 38 40 42 46 44 40 37
HPRS Fixed Income 64 42 44 49 40 32 36 35 33 34 36
BC Aggregate 86 85 51 50 51 57 61 69 62 63 61

Return, %

Percentile Rank

Total Fixed Income vs. BNYMellon All Domestic Fixed Income Universe 
Performance and Rank Data as of 12/31/09

The exhibit above, and on the next page, compare the fixed income results of the six funds to that of a broad fixed income universe consisting of all of the domestic fixed 
income accounts in the Mellon Universe.  For the trailing ten-year period, OP&F placed in the 9th percentile, while STRS, HPRS and SERS placed in the 27th, 36th and 
37th percentiles, respectively.  PERS DB placed in the 73rd percentile.

*Differences may exist due to rounding.

83



Ohio Retirement Study Council

Calendar Year Performance

-15

-10

-5

0

5

10

15

20

255th to 25th Percentile
25th Percentile to Median
Median to 75th Percentile
75th to 95th Percentile

PERS (DB) Fixed Income
PERS (HC) Fixed Income
STRS Fixed Income
OP&F Fixed Income
SERS Fixed Income
HPRS Fixed Income
BC Aggregate

1/00 -
12/00

1/01 -
12/01

1/02 -
12/02

1/03 -
12/03

1/04 -
12/04

1/05 -
12/05

1/06 -
12/06

1/07 -
12/07

1/08 -
12/08

1/09 -
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PERS (DB) Fixed Income 10.97 9.11 8.86 6.48 5.25 3.76 5.28 5.47 -4.43 10.96
PERS (HC) Fixed Income NA NA NA NA NA 3.75 5.28 5.34 -4.40 11.02
STRS Fixed Income 12.80 9.17 9.76 6.94 5.03 3.04 5.23 7.00 -2.51 17.23
OP&F Fixed Income 12.55 9.90 7.63 10.08 6.50 4.33 5.54 6.35 -3.75 19.13
SERS Fixed Income 12.29 9.35 10.71 5.45 4.89 2.74 5.52 5.30 -5.67 20.83
HPRS Fixed Income 11.05 8.37 10.56 6.87 5.61 4.11 5.83 6.40 -1.25 13.53
BC Aggregate 11.63 8.44 10.26 4.10 4.34 2.43 4.33 6.97 5.24 5.93
Universe(5%) 15.80 10.51 13.74 12.00 8.31 5.40 7.09 9.56 9.84 24.00
Universe(25%) 11.96 9.04 10.57 7.75 6.06 3.24 5.38 7.77 4.17 16.77
Universe(Median) 11.19 8.19 9.58 5.64 5.00 2.71 4.65 6.65 -0.09 12.38
Universe(75%) 9.46 7.28 7.72 4.58 4.37 2.33 4.15 5.70 -4.90 7.37
Universe(95%) 6.72 4.79 5.29 2.78 3.18 1.51 2.94 3.72 -11.79 2.50
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PERS (DB) Fixed Income 53 24 60 37 43 13 28 79 72 58
PERS (HC) Fixed Income NA NA NA NA NA 13 28 83 72 58
STRS Fixed Income 13 22 46 32 49 32 29 41 63 23
OP&F Fixed Income 15 10 77 10 19 9 22 59 68 15
SERS Fixed Income 18 19 21 54 55 48 22 83 78 10
HPRS Fixed Income 52 44 26 32 33 11 16 58 56 42
BC Aggregate 36 42 29 83 76 69 70 43 19 85

Return, %

Percentile Rank

Total Fixed Income vs. BNYMellon All Domestic Fixed Income Universe as of 12/31/09
Performance and Rank Data 

The graph above provides an analysis of the calendar year performance with twelve-month measurement periods ending December 31, 2009 within the Mellon All 
Domestic Fixed Income Universe.  In 2009, SERS was the best performer relative to its peers, placing in the 10th percentile, followed by OP&F (15th percentile) 
and STRS (23rd percentile).  HPRS placed in the 42nd percentile while PERS DB and HC both placed in the 58th percentile. 

Note: This page reflects calendar year performance only.  The most recent data presented ends 12/31/2009.  Universe information is updated through 12/31/2009.
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10
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PERS (DB) Fixed Income 5.09 10.96 2.98 3.80 4.17 4.09 4.28 4.59 5.11 5.55 6.08
PERS (HC) Fixed Income 5.15 11.02 3.02 3.79 4.16 4.07 NA NA NA NA NA
STRS Fixed Income 7.60 17.23 6.90 6.94 6.51 5.80 5.68 5.85 6.33 6.65 7.25
OP&F Fixed Income 9.62 19.13 7.08 6.84 6.51 6.07 6.14 6.69 6.81 7.15 7.68
SERS Fixed Income 11.01 20.83 6.76 6.27 6.08 5.41 5.32 5.34 5.99 6.36 6.94
HPRS Fixed Income 6.15 13.53 5.88 6.06 6.00 5.62 5.62 5.80 6.38 6.60 7.04
BC Aggregate 3.95 5.93 5.58 6.04 5.61 4.97 4.86 4.75 5.43 5.76 6.33
Universe(5%) 12.72 25.63 8.06 7.85 7.14 6.57 6.64 7.24 7.29 7.08 7.54
Universe(25%) 9.63 18.83 6.41 6.50 6.16 5.41 5.48 5.84 6.25 6.55 6.94
Universe(Median) 7.89 13.82 5.37 5.81 5.49 4.95 4.88 5.01 5.50 5.97 6.58
Universe(75%) 5.08 7.75 4.17 4.80 4.65 4.30 4.56 4.73 5.16 5.47 6.15
Universe(95%) 3.08 3.70 0.47 2.12 2.53 2.80 3.26 3.49 4.61 5.03 5.56
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PERS (DB) Fixed Income 75 59 90 86 83 84 85 79 77 71 78
PERS (HC) Fixed Income 75 59 90 86 83 84 NA NA NA NA NA
STRS Fixed Income 54 30 14 14 16 16 23 25 24 21 14
OP&F Fixed Income 25 23 12 16 16 11 14 10 9 4 0
SERS Fixed Income 18 15 17 31 27 27 26 35 32 33 25
HPRS Fixed Income 64 51 34 40 28 19 24 26 21 22 22
BC Aggregate 89 88 43 40 40 49 53 69 55 60 64

Return, %

Percentile Rank

Total Fixed Income vs. BNYMellon All Public Domestic Fixed Income Universe 
Performance and Rank Data as of 12/31/09

The exhibit above compares the fixed income results of the six funds to that of the domestic fixed income returns of the public funds in the Mellon Universe. Over the 
ten-year period, four of the five plans outpaced the median return. OP&F, STRS, HPRS ranked in the top quartile, while SERS placed in the second quartile. PERS DB 
placed in the bottom quartile of the universe. 

*Differences may exist due to rounding.
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PERS (DB) Fixed Income 10.97 9.11 8.86 6.48 5.25 3.76 5.28 5.47 -4.43 10.96
PERS (HC) Fixed Income NA NA NA NA NA 3.75 5.28 5.34 -4.40 11.02
STRS Fixed Income 12.80 9.17 9.76 6.94 5.03 3.04 5.23 7.00 -2.51 17.23
OP&F Fixed Income 12.55 9.90 7.63 10.08 6.50 4.33 5.54 6.35 -3.75 19.13
SERS Fixed Income 12.29 9.35 10.71 5.45 4.89 2.74 5.52 5.30 -5.67 20.83
HPRS Fixed Income 11.05 8.37 10.56 6.87 5.61 4.11 5.83 6.40 -1.25 13.53
BC Aggregate 11.63 8.44 10.26 4.10 4.34 2.43 4.33 6.97 5.24 5.93
Universe(5%) 12.12 9.87 11.53 12.84 8.55 4.06 8.14 9.15 6.64 25.63
Universe(25%) 11.81 8.79 10.39 8.24 5.85 2.95 5.53 7.18 2.93 18.83
Universe(Median) 11.53 8.31 9.44 5.59 4.89 2.53 4.73 6.45 -3.39 13.82
Universe(75%) 9.60 7.65 7.60 4.55 4.40 2.30 4.39 5.51 -7.32 7.75
Universe(95%) 4.13 5.46 5.88 3.71 3.83 0.48 3.24 3.24 -13.59 3.70
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PERS (DB) Fixed Income 67 16 57 38 37 6 29 77 59 59
PERS (HC) Fixed Income NA NA NA NA NA 6 29 79 58 59
STRS Fixed Income 0 15 44 33 43 22 33 36 48 30
OP&F Fixed Income 0 5 74 16 20 3 25 55 51 23
SERS Fixed Income 0 14 10 53 51 33 26 79 67 15
HPRS Fixed Income 67 48 19 33 31 5 17 54 42 51
BC Aggregate 36 44 29 83 80 68 80 37 12 88

Return, %

Percentile Rank

Total Fixed Income vs. BNYMellon All Public Domestic Fixed Income Universe as of 12/31/09
Performance and Rank Data 

The graph above provides an analysis of the calendar year performance with twelve-month measurement periods ending December 31, 2009 within the Mellon All Public 
Domestic Fixed Income Universe.  In 2009, SERS and OP&F ranked in the top quartile of the universe, while STRS ranked in the second quartile. HPRS, PERS HC and 
PERS DB placed in the third quartile.

Note: This page reflects calendar year performance only.  The most recent data presented ends 12/31/2009.  Universe information is updated through 12/31/2009.
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STRS Int'l Equity
OP&F Int'l Equity
SERS Int'l Equity
HPRS Int'l Equity
MSCI EAFE

Two
Quarters

1
Year

2
Years

3
Years

4
Years

5
Years

6
Years

7
Years

8
Years

9
Years

10
Years

PERS (DB) Int'l Equity 23.52 40.78 -12.65 -3.80 3.07 5.89 8.32 12.44 8.65 4.96 2.55
PERS (HC) Int'l Equity 23.51 40.77 -12.65 -3.80 3.09 5.89 NA NA NA NA NA
STRS Int'l Equity 22.74 39.41 -11.26 -3.23 3.16 7.36 9.42 13.07 9.32 6.36 3.85
OP&F Int'l Equity 24.46 39.57 -12.95 -2.96 4.04 6.26 8.55 12.52 8.46 4.86 1.93
SERS Int'l Equity 23.92 41.86 -11.91 -3.27 3.32 7.58 9.41 12.51 8.04 4.94 3.33
HPRS Int'l Equity 22.82 31.69 -12.60 -3.42 3.00 5.03 7.03 10.34 6.54 3.71 2.55
MSCI EAFE 22.07 31.78 -13.62 -6.04 1.18 3.54 6.15 10.27 6.59 3.04 1.17
Universe(5%) 27.55 51.26 -6.77 1.05 6.76 8.67 10.50 15.08 11.17 8.52 6.83
Universe(25%) 24.96 41.60 -10.11 -2.12 4.03 6.70 8.79 12.92 9.39 6.40 4.58
Universe(Median) 23.56 37.24 -12.06 -3.79 2.92 5.37 7.87 11.92 8.33 5.23 3.22
Universe(75%) 21.85 32.13 -13.45 -5.33 1.52 4.24 6.74 10.58 7.02 3.99 2.01
Universe(95%) 18.40 23.76 -15.60 -7.17 -0.52 2.12 4.72 8.62 4.10 1.57 -0.19

Two
Quarters

1
Year

2
Years

3
Years

4
Years

5
Years

6
Years

7
Years

8
Years

9
Years

10
Years

PERS (DB) Int'l Equity 51 29 60 50 47 41 38 36 41 56 64
PERS (HC) Int'l Equity 51 29 60 50 46 41 NA NA NA NA NA
STRS Int'l Equity 63 39 37 38 44 16 17 21 26 27 36
OP&F Int'l Equity 33 38 66 35 25 34 30 35 47 58 76
SERS Int'l Equity 45 24 47 38 41 13 17 35 54 58 47
HPRS Int'l Equity 62 76 59 41 48 60 67 81 85 82 64
MSCI EAFE 74 75 78 86 83 87 85 81 84 85 87

Return, %

Percentile Rank

Total International Equities vs. BNYMellon All International Equity Universe 
Performance and Rank Data as of 12/31/09

The exhibit above, and on the next page, compare the international equity results of the six funds to that of a broad international equity universe consisting of all of the 
international equity accounts in the Mellon Universe. For the ten-year period ending December 31, 2009, STRS (36th percentile) and SERS (47th percentile) were the 
only funds to rank above median.  PERS DB and HPRS ranked in the 64th percentile while OP&F ranked in the 76th percentile.

*Differences may exist due to rounding.
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12/08

1/09 -
12/09

PERS (DB) Int'l Equity -16.80 -20.41 -14.55 40.71 21.30 17.97 26.78 16.67 -45.80 40.78
PERS (HC) Int'l Equity NA NA NA NA NA 17.84 26.91 16.66 -45.80 40.77
STRS Int'l Equity -16.17 -14.63 -13.69 37.71 20.28 25.94 25.01 15.06 -43.51 39.41
OP&F Int'l Equity -20.98 -19.93 -16.17 39.60 20.73 15.62 28.23 20.60 -45.71 39.57
SERS Int'l Equity -10.08 -16.91 -18.64 33.02 19.04 26.49 25.88 16.65 -45.30 41.86
HPRS Int'l Equity -7.35 -16.34 -16.66 32.50 17.59 13.58 24.90 17.96 -42.00 31.69
MSCI EAFE -14.17 -21.44 -15.94 38.59 20.25 13.54 26.34 11.17 -43.38 31.78
Universe(5%) 3.21 -6.51 -4.48 47.51 25.31 24.56 30.44 22.46 -34.72 51.26
Universe(25%) -7.16 -13.88 -11.61 41.64 21.90 19.13 27.42 17.26 -40.53 41.60
Universe(Median) -12.12 -16.00 -13.78 38.94 20.00 16.38 25.42 14.60 -43.26 37.24
Universe(75%) -16.78 -19.15 -16.07 34.95 17.93 14.02 22.88 11.70 -45.68 32.13
Universe(95%) -21.65 -25.88 -24.12 29.95 15.13 9.81 17.81 6.85 -49.14 23.76
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12/07
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12/08

1/09 -
12/09

PERS (DB) Int'l Equity 75 85 57 35 30 34 32 31 77 29
PERS (HC) Int'l Equity NA NA NA NA NA 35 31 31 77 29
STRS Int'l Equity 71 31 48 58 46 2 56 46 52 39
OP&F Int'l Equity 94 83 76 44 37 58 19 8 76 38
SERS Int'l Equity 40 55 88 85 64 2 45 32 71 24
HPRS Int'l Equity 26 51 79 88 77 79 57 20 38 76
MSCI EAFE 63 89 73 53 46 80 40 79 51 75

Return, %

Percentile Rank

Total International Equities vs. BNYMellon All International Equity Universe as of 12/31/09
Performance and Rank Data 

The graph above provides an analysis of the calendar year performance with twelve-month measurement periods ending December 31, 2009 within the Mellon All 
International Equity Universe.  In 2009, SERS ranked in the 24th percentile, PERS DB and HC ranked in the 29th percentile, OP&F ranked in the 38th percentile and 
STRS ranked in the 39th percentile.  HPRS ranked in the 76th percentile. 

Note: This page reflects calendar year performance only.  The most recent data presented ends 12/31/2009.  Universe information is updated through 12/31/2009.
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2
Years

3
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4
Years

5
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6
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7
Years

8
Years

9
Years

10
Years

PERS (DB) Int'l Equity 23.52 40.78 -12.65 -3.80 3.07 5.89 8.32 12.44 8.65 4.96 2.55
PERS (HC) Int'l Equity 23.51 40.77 -12.65 -3.80 3.09 5.89 NA NA NA NA NA
STRS Int'l Equity 22.74 39.41 -11.26 -3.23 3.16 7.36 9.42 13.07 9.32 6.36 3.85
OP&F Int'l Equity 24.46 39.57 -12.95 -2.96 4.04 6.26 8.55 12.52 8.46 4.86 1.93
SERS Int'l Equity 23.92 41.86 -11.91 -3.27 3.32 7.58 9.41 12.51 8.04 4.94 3.33
HPRS Int'l Equity 22.82 31.69 -12.60 -3.42 3.00 5.03 7.03 10.34 6.54 3.71 2.55
MSCI EAFE 22.07 31.78 -13.62 -6.04 1.18 3.54 6.15 10.27 6.59 3.04 1.17
Universe(5%) 26.35 46.69 -9.08 -0.89 5.20 7.36 9.60 13.83 10.16 6.65 5.61
Universe(25%) 24.78 40.72 -11.08 -3.06 3.68 6.19 8.59 12.99 9.12 5.83 4.27
Universe(Median) 23.60 37.70 -12.52 -3.90 2.90 5.24 7.89 11.98 8.33 5.21 3.09
Universe(75%) 22.27 32.25 -13.42 -5.31 1.97 4.71 6.96 10.61 7.15 3.98 1.94
Universe(95%) 20.25 29.01 -15.36 -6.58 0.76 3.21 5.71 9.53 5.44 3.00 1.10
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1
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2
Years

3
Years

4
Years

5
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Years

7
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8
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9
Years

10
Years

PERS (DB) Int'l Equity 50 24 55 40 41 34 32 41 44 53 56
PERS (HC) Int'l Equity 51 24 55 40 40 34 NA NA NA NA NA
STRS Int'l Equity 68 38 26 29 37 4 10 17 20 16 29
OP&F Int'l Equity 33 34 66 23 12 24 26 41 47 54 75
SERS Int'l Equity 43 17 39 29 31 2 10 41 53 54 49
HPRS Int'l Equity 65 78 53 34 43 63 71 82 88 88 56
MSCI EAFE 81 77 77 87 89 92 92 83 88 94 94

Return, %

Percentile Rank

Total International Equities vs. BNYMellon All Public International Equity Universe 
Performance and Rank Data as of 12/31/09

The exhibit above, and on the next page, compare the international equity results of the six funds to that of the Mellon All Public International Equity Universe. For the 
ten-year period ending December 31, 2009, STRS ranked in the 29th percentile, SERS ranked in the 49th percentile, PERS DB and HPRS ranked in the 56th percentile, 
and OP&F ranked in the 75th percentile.

*Differences may exist due to rounding.
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PERS (DB) Int'l Equity -16.80 -20.41 -14.55 40.71 21.30 17.97 26.78 16.67 -45.80 40.78
PERS (HC) Int'l Equity NA NA NA NA NA 17.84 26.91 16.66 -45.80 40.77
STRS Int'l Equity -16.17 -14.63 -13.69 37.71 20.28 25.94 25.01 15.06 -43.51 39.41
OP&F Int'l Equity -20.98 -19.93 -16.17 39.60 20.73 15.62 28.23 20.60 -45.71 39.57
SERS Int'l Equity -10.08 -16.91 -18.64 33.02 19.04 26.49 25.88 16.65 -45.30 41.86
HPRS Int'l Equity -7.35 -16.34 -16.66 32.50 17.59 13.58 24.90 17.96 -42.00 31.69
MSCI EAFE -14.17 -21.44 -15.94 38.59 20.25 13.54 26.34 11.17 -43.38 31.78
Universe(5%) 5.68 -11.79 -6.64 45.70 24.88 21.77 30.30 19.01 -37.96 46.69
Universe(25%) -8.32 -15.00 -12.53 40.75 21.98 17.88 27.79 16.70 -41.51 40.72
Universe(Median) -12.39 -17.97 -14.57 38.64 20.22 15.97 26.64 14.55 -44.10 37.70
Universe(75%) -17.68 -19.35 -15.81 35.59 19.06 14.08 24.47 12.34 -45.82 32.25
Universe(95%) -20.03 -21.70 -18.49 31.71 16.30 10.34 19.21 7.22 -48.78 29.01
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PERS (DB) Int'l Equity 73 88 50 25 31 24 42 25 75 24
PERS (HC) Int'l Equity NA NA NA NA NA 26 40 25 75 24
STRS Int'l Equity 71 18 33 62 49 2 70 43 43 38
OP&F Int'l Equity 100 81 77 38 35 52 21 2 74 34
SERS Int'l Equity 38 40 95 87 75 0 61 25 68 17
HPRS Int'l Equity 18 35 79 90 86 83 72 11 29 78
MSCI EAFE 64 94 76 50 50 83 56 84 42 77

Return, %

Percentile Rank

Total International Equities vs. BNYMellon All Public International Equity Universe as of 12/31/09
Performance and Rank Data 

The graph above provides an analysis of the calendar year performance with twelve-month measurement periods ending December 31, 2009 within the Mellon All Public 
International Equity Universe.  In 2009, SERS, PERS DB and PERS HC ranked in the top quartile. OP&F and STRS ranked in the second quartile; HPRS ranked in the 
fourth quartile.
Note: This page reflects calendar year performance only.  The most recent data presented ends 12/31/2009.  Universe information is updated through 12/31/2009.
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1
Year

2
Years

3
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4
Years

5
Years

6
Years

7
Years

8
Years

9
Years

10
Years

PERS (DB) Real Estate -11.35 -22.16 -13.35 -4.44 0.57 4.30 5.32 5.90 NA NA NA
STRS Real Estate -1.92 -22.64 -14.07 -2.95 4.62 8.76 11.22 10.96 10.10 9.69 10.27
OP&F Real Estate -17.64 -37.27 -19.98 -8.24 -0.55 4.28 5.80 6.81 6.67 7.23 7.44
SERS Real Estate -10.60 -36.60 -23.64 -12.76 -5.55 -1.10 1.75 3.16 2.95 3.04 4.15
HPRS Real Estate 1.04 -8.41 -19.80 -9.30 -4.53 -0.91 0.80 1.41 2.01 2.77 4.23
NCREIF Property -5.36 -16.86 -11.81 -3.42 1.24 4.75 6.31 6.69 6.70 6.76 7.30
Universe(5%) 2.72 -8.68 -10.25 -2.21 4.00 6.84 9.18 10.18 9.72 9.32 10.00
Universe(25%) -5.38 -21.23 -15.15 -5.23 1.00 4.57 6.50 7.37 7.27 6.88 8.26
Universe(Median) -8.54 -27.40 -18.80 -8.81 -2.75 1.23 3.63 5.03 5.50 5.87 6.80
Universe(75%) -11.03 -32.22 -20.92 -10.89 -3.71 0.23 2.15 3.55 3.56 4.08 4.68
Universe(95%) -17.52 -39.10 -24.54 -13.27 -7.63 -4.12 -0.40 2.20 2.74 3.01 3.72
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1
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2
Years

3
Years

4
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Years
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7
Years

8
Years

9
Years

10
Years

PERS (DB) Real Estate 79 28 15 17 30 30 35 41 NA NA NA
STRS Real Estate 17 29 18 12 1 0 0 0 0 2 4
OP&F Real Estate 97 88 67 48 34 30 33 35 35 20 32
SERS Real Estate 71 87 88 89 86 87 87 87 89 93 85
HPRS Real Estate 12 5 66 57 79 84 93 98 100 98 84
NCREIF Property 25 16 13 14 19 24 27 36 34 29 34

Return, %

Percentile Rank

Total Real Estate vs. BNYMellon All Real Estate Universe 
Performance and Rank Data as of 12/31/09

The exhibit above, and on the next page, compare real estate results of the five funds to that of a broad real estate universe consisting of all of the real estate accounts 
in the Mellon Universe.  Beginning January 1, 2006, PERS viewed REITS and private real estate as separate asset classes, therefore the prior return series is no longer 
being reported. For the ten-year period ending December 31, 2009, STRS and OP&F exceeded the median return to place in the 4th percentile and 32nd percentile, 
respectively.  HPRS and SERS ranked in the bottom quartile. 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 judgment, a insignificant number.

*Differences may exist due to rounding.
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PERS (DB) Real Estate NA NA NA 9.41 10.61 20.65 17.23 16.20 -3.53 -22.16
STRS Real Estate 15.61 6.51 4.26 9.36 24.42 26.99 31.09 23.80 -4.56 -22.64
OP&F Real Estate 9.30 11.84 5.70 13.06 13.74 26.07 26.58 20.67 2.08 -37.27
SERS Real Estate 14.65 3.79 1.49 12.05 17.28 18.87 19.84 13.89 -8.03 -36.60
HPRS Real Estate 18.35 9.00 6.35 5.17 9.78 14.99 11.34 16.00 -29.77 -8.41
NCREIF Property 12.25 7.29 6.74 8.99 14.48 20.06 16.59 15.84 -6.46 -16.86
Universe(5%) 26.68 15.13 8.72 35.40 31.05 28.31 35.73 28.03 3.59 -8.68
Universe(25%) 17.52 11.10 7.52 14.69 19.39 22.96 22.64 17.86 -3.17 -21.23
Universe(Median) 13.24 8.15 5.36 11.01 15.04 19.51 17.41 15.70 -8.83 -27.40
Universe(75%) 11.73 6.02 3.96 8.01 11.09 16.00 13.26 11.05 -13.13 -32.22
Universe(95%) 7.48 1.87 -1.78 3.41 4.77 5.59 6.41 -4.63 -23.49 -39.10
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PERS (DB) Real Estate NA NA NA 64 78 40 51 44 26 28
STRS Real Estate 32 69 72 65 14 6 8 9 29 29
OP&F Real Estate 88 14 48 36 65 9 16 16 9 88
SERS Real Estate 38 85 88 44 34 56 38 59 43 87
HPRS Real Estate 22 43 37 92 83 81 85 44 100 5
NCREIF Property 73 66 34 68 56 47 55 47 38 16

Return, %

Percentile Rank

Total Real Estate vs. BNYMellon All Real Estate Universe as of 12/31/09
Performance and Rank Data

The graph above provides an analysis of the calendar year performance with twelve-month measurement periods ending December 31, 2009 within the Mellon All Real 
Estate Universe.  In 2009, three of the five funds outpaced the median fund with HPRS, PERS DB and STRS placing in the 5th, 28th and 29th percentiles, respectively.  
OP&F and SERS placed in the fourth quartile among its peers of the Mellon Universe.

Note: This page reflects calendar year performance only.  The most recent data presented ends 12/31/2009.  Universe information is updated through 12/31/2009.
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PERS (DB) Real Estate
STRS Real Estate
OP&F Real Estate
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HPRS Real Estate
NCREIF Property

Two
Quarters

1
Year

2
Years

3
Years

4
Years

5
Years

6
Years

7
Years

8
Years

9
Years

10
Years

PERS (DB) Real Estate -11.35 -22.16 -13.35 -4.44 0.57 4.30 5.32 5.90 NA NA NA
STRS Real Estate -1.92 -22.64 -14.07 -2.95 4.62 8.76 11.22 10.96 10.10 9.69 10.27
OP&F Real Estate -17.64 -37.27 -19.98 -8.24 -0.55 4.28 5.80 6.81 6.67 7.23 7.44
SERS Real Estate -10.60 -36.60 -23.64 -12.76 -5.55 -1.10 1.75 3.16 2.95 3.04 4.15
HPRS Real Estate 1.04 -8.41 -19.80 -9.30 -4.53 -0.91 0.80 1.41 2.01 2.77 4.23
NCREIF Property -5.36 -16.86 -11.81 -3.42 1.24 4.75 6.31 6.69 6.70 6.76 7.30
Universe(5%) 4.82 -6.99 -10.92 -3.03 3.28 7.44 10.09 10.46 9.77 9.70 9.97
Universe(25%) -0.88 -18.26 -13.88 -4.96 1.43 5.72 8.39 9.45 9.13 7.85 8.36
Universe(Median) -6.63 -25.34 -16.92 -6.83 -0.66 2.85 6.04 7.00 6.62 6.40 6.83
Universe(75%) -10.68 -32.35 -20.36 -10.14 -4.91 -0.95 2.40 4.65 4.74 4.82 4.94
Universe(95%) -17.67 -38.58 -23.74 -12.84 -5.92 -3.89 -0.53 2.69 3.21 3.46 4.37
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Years

PERS (DB) Real Estate 84 37 24 19 46 45 55 69 NA NA NA
STRS Real Estate 30 38 27 5 0 0 0 0 0 5 0
OP&F Real Estate 95 91 73 62 50 45 52 54 49 34 45
SERS Real Estate 74 88 88 93 85 82 80 89 100 100 100
HPRS Real Estate 22 10 72 67 73 73 92 100 100 100 98
NCREIF Property 41 23 20 10 31 41 46 57 48 41 46

Return, %

Percentile Rank

Total Real Estate vs. BNYMellon All Public Real Estate Universe 
Performance and Rank Data as of 12/31/09

The exhibit above, and on the next page, compare real estate results of the five funds to that of a broad real estate universe consisting of all of the real estate accounts 
in the Mellon Universe.  Beginning January 1, 2006, PERS viewed REITS and private real estate as separate asset classes, therefore the prior return series is no longer 
being reported. For the ten-year period ending December 31, 2009, STRS ranked in the top quartile while OP&F ranked in the second quartile. HPRS and SERS ranked 
in the bottom quartile.  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 judgment, a insignificant number.

*Differences may exist due to rounding.
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1/07 -
12/07
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1/09 -
12/09

PERS (DB) Real Estate NA NA NA 9.41 10.61 20.65 17.23 16.20 -3.53 -22.16
STRS Real Estate 15.61 6.51 4.26 9.36 24.42 26.99 31.09 23.80 -4.56 -22.64
OP&F Real Estate 9.30 11.84 5.70 13.06 13.74 26.07 26.58 20.67 2.08 -37.27
SERS Real Estate 14.65 3.79 1.49 12.05 17.28 18.87 19.84 13.89 -8.03 -36.60
HPRS Real Estate 18.35 9.00 6.35 5.17 9.78 14.99 11.34 16.00 -29.77 -8.41
NCREIF Property 12.25 7.29 6.74 8.99 14.48 20.06 16.59 15.84 -6.46 -16.86
Universe(5%) 20.56 11.43 9.62 19.96 25.70 28.22 30.59 21.41 3.35 -6.99
Universe(25%) 14.84 9.74 7.29 14.79 20.49 23.61 22.18 16.82 -2.57 -18.26
Universe(Median) 11.73 8.23 6.30 9.51 15.66 20.50 19.14 13.51 -8.72 -25.34
Universe(75%) 10.52 6.83 3.77 6.80 10.38 18.62 13.22 9.04 -11.03 -32.35
Universe(95%) 7.38 4.94 2.31 3.39 5.75 5.82 4.27 -0.47 -21.87 -38.58

1/00 -
12/00

1/01 -
12/01

1/02 -
12/02

1/03 -
12/03

1/04 -
12/04

1/05 -
12/05

1/06 -
12/06

1/07 -
12/07

1/08 -
12/08

1/09 -
12/09

PERS (DB) Real Estate NA NA NA 51 71 48 58 32 32 37
STRS Real Estate 18 79 68 51 10 9 3 0 34 38
OP&F Real Estate 87 0 59 29 59 12 12 9 9 91
SERS Real Estate 27 100 100 32 41 70 44 41 46 88
HPRS Real Estate 11 33 46 93 77 82 88 32 100 10
NCREIF Property 41 68 40 55 57 58 59 33 39 23

Return, %

Percentile Rank

Total Real Estate vs. BNYMellon All Public Real Estate Universe as of 12/31/09
Performance and Rank Data

The graph above provides an analysis of the calendar year performance with twelve-month measurement periods ending December 31, 2009 within the Mellon All Real 
Estate Universe.  In 2009, HPRS ranked in the top quartile, PERS DB and STRS ranked in the second quartile and SERS and OP&F ranked in the bottom quartile of the 
universe.

Note: This page reflects calendar year performance only.  The most recent data presented ends 12/31/2009.  Universe information is updated through 12/31/2009.
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Comparison of Asset Allocation versus BNYMellon All Public Total Fund Universe

U.S. Equity Fixed Income Non-U.S. Equity
Private / Public Real 

Estate Alternatives Cash

PERS (DB) - ACTUAL 44.17% 22.40% 21.04% 7.06% 4.82% 0.51%

PERS (DB) - TARGET 43.00% 24.00% 20.00% 8.00% 5.00% 0.00%

PERS (HC) - ACTUAL 29.62% 38.30% 25.19% 6.30% 0.09% 0.50%

PERS (HC) - TARGET 29.40% 40.00% 24.50% 6.00% 0.10% 0.00%

STRS - ACTUAL 38.47% 18.29% 24.06% 8.09% 6.03% 5.06%

STRS - TARGET 39.00% 20.00% 23.00% 10.00% 7.00% 1.00%

OP&F - ACTUAL 42.63% 23.57% 23.44% 6.30% 3.26% 0.80%

OP&F - TARGET 39.00% 23.00% 24.00% 10.00% 4.00% 0.00%

SERS - ACTUAL 29.76% 23.28% 28.66% 9.41% 7.74% 1.15%

SERS - TARGET 27.50% 24.00% 27.50% 10.00% 10.00% 1.00%

HPRS - ACTUAL 43.68% 20.56% 14.98% 1.69% 17.74% 1.35%

HPRS - TARGET 45.00% 20.00% 15.00% 5.00% 15.00% 0.00%

Maximum 88.13% 75.94% 33.49% 12.09% 28.30% 70.06%

5th 59.64% 70.45% 29.71% 10.38% 23.04% 19.78%

25th 46.43% 34.03% 22.06% 7.17% 11.62% 6.78%

Median 40.96% 28.38% 18.14% 5.93% 9.03% 2.60%

75th 31.71% 24.37% 14.14% 4.74% 6.00% 1.01%

95th 19.86% 15.27% 7.60% 2.75% 1.95% 0.00%

Minimum 13.34% 1.83% 0.00% 0.00% 0.81% 0.00%

Note:

Report is based upon plans that have submitted asset class data greater than 70% of the total market value.

Seventy-four institutions represented the universe run.

PERS (DB) fixed income allocation is comprised of 13.4% in fixed income, 0.0% in stable value and 9.0% in long duration fixed income.  The real estate allocation is comprised of 6.5% private real estate and 0.6% REITS. 

Source: BNYMellon Trust Universe Quarter Ended December 31, 2009.

Appendix 1.1 - Ohio Retirement Systems Asset Allocation Comparison Analysis
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Comparison of Asset Allocation versus BNYMellon Billion Dollar Public Fund Universe

U.S. Equity Fixed Income Non-U.S. Equity
Private / Public Real 

Estate Alternatives Cash

PERS (DB) - ACTUAL 44.17% 22.40% 21.04% 7.06% 4.82% 0.51%

PERS (DB) - TARGET 43.00% 24.00% 20.00% 8.00% 5.00% 0.00%

PERS (HC) - ACTUAL 29.62% 38.30% 25.19% 6.30% 0.09% 0.50%

PERS (HC) - TARGET 29.40% 40.00% 24.50% 6.00% 0.10% 0.00%

STRS - ACTUAL 38.47% 18.29% 24.06% 8.09% 6.03% 5.06%

STRS - TARGET 39.00% 20.00% 23.00% 10.00% 7.00% 1.00%

OP&F - ACTUAL 42.63% 23.57% 23.44% 6.30% 3.26% 0.80%

OP&F - TARGET 39.00% 23.00% 24.00% 10.00% 4.00% 0.00%

SERS - ACTUAL 29.76% 23.28% 28.66% 9.41% 7.74% 1.15%

SERS - TARGET 27.50% 24.00% 27.50% 10.00% 10.00% 1.00%

HPRS - ACTUAL 43.68% 20.56% 14.98% 1.69% 17.74% 1.35%

HPRS - TARGET 45.00% 20.00% 15.00% 5.00% 15.00% 0.00%

Maximum 74.20% 75.94% 33.49% 12.09% 28.30% 26.21%

5th 59.02% 72.25% 29.98% 10.69% 24.36% 18.30%

25th 46.38% 35.24% 22.22% 7.52% 10.11% 6.65%

Median 38.47% 28.07% 18.85% 6.39% 8.61% 2.85%

75th 29.88% 23.97% 15.90% 4.46% 5.74% 2.25%

95th 18.66% 13.58% 7.60% 1.58% 1.67% 1.05%

Minimum 13.34% 1.83% 6.43% 0.00% 0.81% 0.00%

Note:

Report is based upon plans that have submitted asset class data greater than 70% of the total market value.

Forty institutions represented the universe run.

PERS (DB) fixed income allocation is comprised of 13.4% in fixed income, 0.0% in stable value and 9.0% in long duration fixed income.  The real estate allocation is comprised of 6.5% private real estate and 0.6% REITS. 

Source: BNYMellon Trust Universe Quarter Ended December 31, 2009.

Appendix 1.2 - Ohio Retirement Systems Asset Allocation Comparison Analysis
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DISCLAIMER, DISCLOSURE & DATA SOURCE ACKNOWLEDGEMENTS 
 
For certain types of investments and securities, state and federal securities laws and regulations may require investors to represent to the investment manager that they are "qualified" for the investment or security being 
considered. This representation is typically made in the subscription documents for the investment. As an investment advisor, Evaluation Associates does not provide legal or tax advice and cannot make a determination of 
or provide opinions on your qualification with respect to the investment(s) being considered in this search. Please consult your legal counsel or tax advisor to determine your qualification and for assistance in answering the 
questions in investor questionnaires before entering into a subscription agreement for this investment. 
 
The analysis in this report was prepared by Evaluation Associates LLC (“EAI”), utilizing data from third parties and other sources including but not limited to EAI computer software and selected information in the EAI 
database.  Reasonable care has been taken to assure the accuracy of the data contained herein, and comments are objectively stated and are based on facts gathered in good faith.  These reports do not constitute 
investment advice with respect to the purchase, sale or disposition of individual securities.  EAI disclaims responsibility, financial or otherwise, for the accuracy or completeness of this report.  This report and the information 
contained herein was prepared solely for the internal business use of our clients.  This report is confidential and cannot be reproduced or redistributed to any party other than the intended recipient(s) without the expressed 
consent of EAI.  EAI does not intend to benefit any third-party recipient of its work product or create any legal duty from EAI to a third party even if EAI consents to the release of its work product to such third party. 
 
Past Performance is no guarantee of future results.  Unless explicitly stated in your Service Agreement, there should be no reliance on EAI services to provide analysis or reporting on a daily basis, the changes to manager 
rankings, ratings or opinions thereon.  Unless explicitly stated in your Service Agreement, EAI services are not intended to monitor investment manager compliance with individual security selection criteria, limits on security 
selection, and/or prohibitions to the holding of certain securities or security types.  Evaluation Associates does not provide accounting, audit or legal advice.  Nothing herein or attached hereto should be considered as such.  
Please consult your accounting, audit or legal professional(s) for assistance with these matters. 

 
 

Manager and Data Services Disclosure Statement 
 
Evaluation Associates LLC ("EAI") provides four types of services to Registered Investment Advisors (RIAs) who (re)distribute investment products to the retail, high net worth marketplace: 
 

 quantitative analysis and comparisons of the RIA’s investment products to the EAI institutional peer group database, using industry-standard performance, risk, and MPT statistics 
 quantitative portfolio attribution analysis of the RIA’s investment portfolios to decompose the portfolio’s return into sector and stock selection factors 
 semi-annual updates on industry trends and product development, and institutional search activity at a macro level 
 targeted qualitative due diligence reviews of the RIA’s investment products 

 
The Manager and Data Services (“MDS”) division of EAI provides these same services to other RIAs long considered traditional money managers in the institutional marketplace. MDS clients are charged on a fee-for-
service model based on the reporting and service requirements of each client. MDS clients do not receive different treatment in our analysis of them as a result of being (or not being) a client of our MDS division. MDS 
clients and other service providers do not pay fees to be included in EAI publications, databases, searches, or manager research meetings. Purchasing MDS services in no way affects their appropriateness or suitability for 
inclusion in searches and has no impact or consideration in search activities performed for our consulting clients. EAI does not own and is not affiliated with a broker-dealer, has no revenue-sharing arrangements with non-
affiliated broker-dealers, and receives no economic benefit from any manager being selected in a search. EAI has never used manager funding for client conferences. 
 

Artio Global Management LLC FISCO Investment Management, LP Nomura Asset Management USA, Inc. 

Blackstone Alternative Asset Management Franklin Templeton Investment Old Mutual (US) Trust Company 

Boston Company, The Income Research & Management, Inc. PineBridge Investments 

Columbus Circle Investors Loomis, Sayles & Co. Principal Global Investors 

Corbin Capital Partners LSV Asset Management Putnam Investments 

Cramer, Rosenthal, McGlynn LLC Madison Square Investors Rockledge Partners, LLC 

DB Advisors Mesirow Advanced Strategies, Inc. State Street Global Advisors 

DePrince, Race & Zollo   
 
 
EAI provides a copy of its SEC Form ADV Part II to clients without charge upon request. 
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DATA SOURCE ACKNOWLEDGEMENTS 

 
American Stock Exchange, Amex are registered service/trademarks of American Stock Exchange LLC.  © Copyright 2010 American Stock Exchange LLC.  All rights reserved. 
 
The Bank of New York ADR Index is a registered trademark of The Bank of New York Mellon. 
 
BanxQuote is a registered trademark and service mark of BanxCorp. 
 
Barclays Capital Indices:  © Copyright Barclays Bank PLC (2010).  Barclays Bank PLC and its affiliated companies accept no liability for the accuracy, timeliness or completeness of such data which is provided “as is.”  All warranties in 
relation to such data are hereby excluded to the fullest extent permitted under applicable law. 
 
Bloomberg L.P., © 2010 Bloomberg L.P.  All rights reserved.  BLOOMBERG, BLOOMERG PROFESSIONAL, BLOOMBERG FINANCIAL MARKETS, BLOOMBERG NEWS, BLOOMBERG TRADEMARK, BLOOMBERG BONDTRADER, 
AND BLOOMBERG TELEVISION are trademarks and service marks of Bloomberg L.P. a Delaware Limited Partnership. 
 
BNY Mellon US Trust Universes, BNY Mellon Performance & Risk Analytics, LLC provides BNY Mellon US Trust Universes. 
 
British Bankers’ Association, BBA Libor is a registered trademark of BBA.  “BBA” and logo are trademarks of BBA.  © 1998 – 2010 British Bankers’ Association & BBA Enterprises Ltd.  All Rights Reserved. 
 
CITIGROUP GLOBAL MARKETS (formerly SALOMON SMITH BARNEY):  Smith Barneysm and Citigroup Global Equity Indexsm are service marks of Citigroup Inc.  "BECAUSE ACCURACY COUNTS®" is a registered service mark of 
Citigroup Inc.  Float Watch© is a trademark of Citigroup Inc.  Citigroup Global Equity Index Systemsm, Citigroup Broad Market Indexsm, Citigroup Primary Market Indexsm, Citigroup Extended Market Indexsm, Citigroup Cap-Range Indexsm, 
Citigroup Internet Index (NIX)sm, Citigroup Style Indices (Growth/Value)sm, Citigroup Property Indexsm are service marks of Citigroup Inc.  © 2010 Citigroup Inc.  All rights reserved.  Any unauthorized use, duplication or disclosure is 
prohibited by law and may result in prosecution.   
 
CS First Boston, Copyright © 2010 CREDIT SUISSE GROUP and/or its affiliates.  All Rights Reserved. 
 
The Dow Jones Indices are a proprietary product of Dow Jones & Company, Inc. (“Dow Jones”), including without limitation, the Dow Jones Averages, Dow Jones Global Indexes, Dow Jones Titan Indexes, Dow Jones Islamic Market 
Indexes, Dow Jones STOXX Indexes, Dow Jones Sustainability Indexes and Dow Jones-AIG Commodity Indexes.  Copyright © 2010 Dow Jones & Company.  All Rights Reserved. 
 
The Dow Jones Wilshire Indexessm are calculated, distributed and marketed by Dow Jones & Company, Inc. pursuant to an agreement between Dow Jones and Wilshire and have been licensed for use.  All content of the Down Jones 
Wilshire Indexessm © 2010 Dow Jones & Company, Inc. & Wilshire Associates Incorporated. 
 
FT Interactive Data.com™, IDSI™ are trademarks of FT Interactive Data Corporation.  ©2010 FT Interactive Data Corporation. 
 
FTSE®, FT-SE®, Footsie® are trademarks of the London Stock Exchange PLC and The Financial Times Limited and are used by FTSE under license.  All rights in and to the Indices vest in FTSE and/or its relevant partners.  
 
FTSE NAREIT US Real Estate Index, The FTSE NAREIT US Real Estate Index is calculated by FTSE International Limited (FTSE).  All rights in the FTSE NAREIT US Real Estate Index vest in FTSE and the National Association of Real 
Estate Investment Trusts (NAREIT).  FTSE® is a trademark of the London stock Exchange PLC and The Financial Times Limited and is used by FTSE under license.  NAREIT® is a trademark of NAREIT.  Neither FTSE nor NAREIT nor 
their licensors shall be liable (including in negligence) for any loss arising out of use of the FTSE NAREIT US Real Estate Index by any person.  All data is derived from, and applies only to, publicly traded securities. 
 
FTSE EPRA/NAREIT Global Real Estate Index, FTSE® is a trademark of the London Stock Exchange PLC and The Financial Times Limited and is used by FTSE under license.  NAREIT® is the trademark of the national association of 
Real Estate Investment Trusts and EPRA® is the trademark of the European Public Real Estate Association.  The FTSE EPRA/NAREIT Global Real Estate Index Series is calculated by FTSE.  All rights in and to the FTSE EPRA/NAREIT 
Global Real Estate Index Series vest in FTSE and/or its relevant partners.  Distribution of FTSE index values and the use of FTSE indices to create financial products requires a license with FTSE.  
 
Global Property Research, 2010 © GPR.  Global Property Research is part of Kempen & Co. 
 
GICS, The Global Industry Classification Standard ("GICS") was developed by and is the exclusive property and service mark of MSCI Inc. and Standard & Poor's, a division of The McGraw-Hill Companies, Inc. ("S&P") and is 
licensed for use by Evaluation Associates.  Neither MSCI, S&P nor any other party involved in making or compiling the GICS or any GICS classifications makes any express or implied warranties or representations with respect to such 
standard or classification (or the results to be obtained by the use thereof), and all such parties hereby expressly disclaim all warranties of originality, accuracy, completeness, merchantability or fitness for a particular purpose with respect 
to any of such standard or classification.  Without limiting any of the foregoing, in no event shall MSCI, S&P, any of their affiliates or any third party involved in making or compiling the GICS or any GICS classifications have any liability for 
any direct, indirect, special, punitive, consequential or any other damages (including lost profits) even if notified of the possibility of such damages. 
 
Goldman Sachs Indices, © Copyright 2010, The Goldman Sachs Group, Inc. - All rights reserved. 
 
HFRI Indices, Source:  Hedge Fund Research, Inc., © HFR, Inc. 2010, www.hedgefundresearch.com.  All intellectual property rights are the exclusive property of HFR. 
 
IIS Investment Solutions, Inc, PSN Investment Manager Database and PSN Enterprise are products and services licensed to Evaluation Associates.  PSN Enterprise, PSN IMD, and its provided data (collectively referred to herein as 
"IIS Product") are owned by IIS or third party licensors ("Licensors") and are protected by United States copyright law as well as international treaties.  IIS grants to EAI a non-exclusive, limited, and non-transferable license to access, 
disseminate, display and/or utilize the investment manager database collected by PSN, as modified from time to time and provided AS IS collected by PSN investment managers ("PSN IMD"), via EAI's proprietary software and service(s) 
("EAI Service"). 
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JP Morgan, "JP Morgan", JPMorgan Chase", "Chase," and the "Octagon Symbol" are registered trademarks of JP Morgan Chase & Co.  "MorganMarkets" is a service mark of JP Morgan Chase & Co.  Other featured words or symbols 
used to identify the source of goods and services are the trademarks of JP Morgan Chase & Co. or their respective owners. 
 
KLD - Domini 400 Social Index, © 2010 KLD Research & Analytics, Inc.  All rights Reserved.  The Domini Social 400 Index is the exclusive property of KLD Research & analytics, Inc.  KLD has contracted with Standard & Poor's to 
maintain and calculate the index.  S&P shall have no liability for any errors in calculating the Index.  Standard & Poor's is a trademark of The McGraw-Hill Companies, Inc.   
 
Lipper (A Reuters Company):  Copyright 2010© Reuters S.A.  All rights reserved.  Any copying republication or redistribution of Lipper content is expressly prohibited without the prior written consent of Lipper.  Lipper shall not be liable 
for any errors or delays in the content, or for any actions taken in reliance thereon.  Any display where Lipper content is rated shall be attributed to "Lipper Rankings." 
 
Merrill Lynch Indexes, Copyright 2010, Merrill Lynch, Pierce, Fenner & Smith Inc.  All rights reserved.  The Merrill Lynch Indices may not be copied, used, or distributed without prior written approval. 
 
Money Fund Averages, © 2010 iMoneyNet, an Informa Financial Company.  All rights reserved. 
 
MSCI Inc. and all other service marks referred to herein are the exclusive property of MSCI and its affiliates.  All MSCI indices are the exclusive property of MSCI and may not be used in any way without express written permission of 
MSCI.  Copyright © 2010 by MSCI Inc.  All rights reserved.  THE SERVICE IS PROVIDED TO LICENSEE ON AN "AS IS" BASIS.  NEITHER MSCI INC. NOR ANY OTHER PARTY MAKES ANY REPRESENTATION OR WARRANTY OF 
ANY KIND, EITHER EXPRESS OR IMPLIED, WITH RESPECT TO THE SERVICE (OR THE RESULTS TO BE OBTAINED BY THE USE THEREOF), AND MSCI INC. EXPRESSLY DISCLAIMS ANY AND ALL IMPLIED WARRANTIES 
OF ORIGINALITY, ACCURACY, COMPLETNESS, MERCHANTABILITY AND FITNESS FOR ANY PARTICULAR PURPOSE.  LINCENSEE ASSUMES THE ENTIRE RISK OF ANY USE LICENSEE MAY MAKE OF THE SERVICE AND 
ACKNOWLEDGES THAT DATA FIELDS MAY NOT BE CONSISTENT THROUGHOUT THE DATA.  IN NO EVENT SHALL MSCI INC. OR ANY OTHER PARTY, BE LIABLE TO LICENSEE OR ANY OTHER PARTY FOR ANY DIRECT 
OR INDIRECT DAMAGES, INCLUDING, WITHOUT LIMITATION, ANY LOST PROFITS, LOST SAVINGS OR OTHER INCIDENTAL OR CONSEQUENTIAL DAMAGES ARISING OUT OF THIS AGREEMENT OR THE INABILITY OF 
LICENSEE TO USE THE SERVICE, REGARDLESS OF THE FORM OF ACTION, EVEN IF MSCI INC. HAS BEEN ADVISED OF OR OTHERWISE MIGHT HAVE ANTICIPATED THE POSSIBILITY OF SUCH DAMAGES. 
 
NASDAQ Composite, NASDAQ Industrials, Copyright © 2010, The Nasdaq Stock Market, Inc.  All rights reserved. 
 
NCREIF, Copyright by the National Council of Real Estate Investment Fiduciaries.  This information is proprietary and may not be reported in whole or in part without written permission. 
 
New York Stock Exchange®, NYSE®, NYSE Composite Index®, NYSE Group, ARCA, NYSE Arca are registered trademarks and service marks of New York Stock Exchange, Inc.  ©Copyright 2010 NYSE Group, Inc.  All Rights 
Reserved. 
 
Russell Investment Group is a registered trade name of Frank Russell Company, a Washington USA corporation, which operates through subsidiaries worldwide.  Frank Russell Company is a subsidiary of The Northwestern Mutual Life 
Insurance Company.  Russell and Russell 3000® Index, Russell 1000® Index, Russell 2000® Index, Russell 2500™ Index, Russell Midcap™ Index, Russell Top 200™ Index, Russell 3000® Value Index, Russell 3000® Growth Index, 
Russell 1000® Value Index, Russell 1000® Growth Index, Russell 2000® Value Index, Russell 2000® Growth Index, Russell Midcap™ Value Index, Russell Midcap™ Growth Index, Russell Top 200™ Value Index, Russell Top 200™ 
Growth Index, Russell 2500™ Value Index, Russell 2500™ Growth Index, Russell Microcap™ Index are either registered trademarks or trade names of Frank Russell Company in the United States and/or other countries.  Indexes are 
unmanaged and cannot be invested in directly.  Copyright © Russell Investment Group 2010.  All rights reserved. 
 
Standard & Poor's Micropal, © Standard & Poor's Micropal, Inc. 2010 - 1-800-596-5323 - http//www.funds-sp.com. 
 
Standard & Poors Indices, S&P/Citigroup Indices.  Copyright © 2010. Standard & Poor's is a division of The McGraw-Hill Companies, Inc.  All rights reserved.  Standard & Poor’s Index Services 212.438.2046 or 
index_services@sandp.com. 
 
Standard & Poor's COMPUSTAT, Standard & Poor's:  Copyright © 2010, The McGraw-Hill Companies, Inc. Standard & Poor's COMPUSTAT® Data provided by Standard & Poor's, a Division of The McGraw-Hill Companies, Inc.  
Standard & Poor's World Wide Web home page (http://www.compustat.com).  Reproduction of any information obtained from the S&P COMPUSTAT® Data is prohibited except with the written permission of S&P.  Because of the 
possibility of human or mechanical error by S&P's sources, S&P or others, S&P does not guarantee the accuracy, adequacy, completeness or availability of any information and is not responsible for any errors or omissions or for the 
results obtained from the use of such information.  THERE ARE NO EXPRESS OR IMPLIED WARRANTIES, INCLUDING, BUT NOT LIMITED TO, WARRANTIES OF MERCHANTABILITY OR FITNESS FOR A PARTICULAR PURPOSE 
OR USE.  In no event shall S&P be liable for any indirect special or consequential damages in connection with subscriber's or others' use of the S&P COMPUSTAT® Data.   
 
Thomson Financial, (Worldscope, I/B/E/S)  © Thomson Financial, 2010.  All rights reserved. 
 
Value Line Geometric Composite, © Value Line Publishing, Inc.  RIGHTS OF REPRODUCTION AND DISTRIBUTION ARE RESERVED TO THE PUBLISHER. 
 
Wilshire Associates, Copyright © 2010 Wilshire Associates Incorporated. 
 
 

Copyright © 2010 Evaluation Associates LLC. All rights reserved. EAI and Evaluation Associates are Registered Service Marks of Evaluation Associates LLC – A Milliman Company, 200 Connecticut Avenue, 7th Floor, Norwalk, CT  06854, 
www.evaluationassociates.com, (203) 855-2200. 
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