STRS Money Market Choice

Investment Objective

The primary investment objective of the STRS Money Market Choice is to obtain a level of current income consistent
with the preservation of principal and liquidity. The performance objective is to exceed the 90-day U.S. Treasury bill
return, before fees, by investing in the highest quality U.S. dollar-denominated short-term securities. This choice will
seek to maintain a stable $1.00 net asset value.

Investment Characteristics

The STRS Money Market Choice will generally be invested in short-term securities of the highest quality rating
(A1/P1 rating). To preserve the principal value, interest rate risk will be low. This choice consists of large marketable

issuers in the short-term markets to provide a high level of liquidity. It emphasizes credit quality for preservation of
principal and liquidity.

Risk
The STRS Money Market Choice is intended as a conservative investment choice to protect principal value. Although

there typically is less risk with a money market, the choice is subject to a variety of risks which can adversely affect
performance. Some of these include income risk, credit risk and manager risk.

An investment in this choice is not insured or guaranteed by the Federal Deposit Insurance Corporation, the U.S.
government or any other government-sponsored enterprises.

Investment Manager
STRS Ohio

Investment Performance
Please refer to the STRS Ohio Investment Performance Report included in this selection packet.

Annual Asset Management Fee
The total annual fee for the STRS Money Market Choice is no greater than 0.10%.
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STRS Bloomberg Barclays U.S. Universal Bond Index Choice

BONDS

Investment Objective

This investment choice is intended to closely match the return of the Bloomberg Barclays U.S. Universal Bond Index,
before fees.

Investment Characteristics

The STRS Bloomberg Barclays U.S. Universal Bond Index Choice consists entirely of U.S. dollar-denominated securities.
This choice is intended to be an intermediate-term investment vehicle due to the moderate variability of its returns.

It is designed to closely match the returns of the Bloomberg Barclays U.S. Universal Bond Index. A significant portion
of the index includes debt issued by the U.S. government and other government-related entities, residential and
commercial mortgage-backed securities, and investment-grade corporate bonds. A small portion of the index is high
yield debt with ratings below the BBB category. Also included is debt from emerging market countries and other
foreign issuers. The value of bonds is sensitive to changes in interest rates. When interest rates fall, bond prices rise
and vice versa. Total returns are comprised of changes in principal values plus interest income earned.

Risk
An investment in the STRS Bloomberg Barclays U.S. Universal Bond Index Choice could lose value over short or even
long periods. The choice’s share price will fluctuate in a range similar to the variability of the overall bond market. The
choice is subject to a variety of risks which can adversely affect performance. Some of these include a rise in interest
rates, issuer impairment or default, early or late redemption of a security’s cash flows and purchasing power risk in the
event of high inflation.

An investment in this choice is not insured or guaranteed by the Federal Deposit Insurance Corporation, the
U.S. government or any other government-sponsored enterprises.

Investment Manager

STRS Ohio
Index Statistics as of May 31, 2020 Investment Performance
Please refer to the STRS Ohio Investment
Number of Issues..........co...comerrrvvneee. 18,249 Performance Report included in this selection
Average Yield ..o 1.94% packet.
Average Maturity .......c.cccccc..c... 8.04 Years
Market Value ..........cccocc.. $28.39 Trillion Annual Asset Management Fee
The total annual fee for the STRS Bloomberg
Index Characteristics as of May 31, 2020 Barclays U.S. Universal Bond Index Choice is 0.07%.
Sector % of Index
TreASUNY .o 31%
COrporate ... 26%
Mortgage.....ccveveevenciniciiciciene 25%
Emerging Market .........ccccooccuvvecunecunnne. 8%
Government Related.........cccccovverunnes 5%
High Yield ..., 5%
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STRS Bloomberg Barclays U.S. Universal Bond Index Choice

BONDS

Disclosures

BLOOMBERG?® is a trademark and service mark of Bloomberg Finance L.P. BARCLAYS® is a trademark and service mark of
Barclays Bank Plc, used under license. Bloomberg Finance L.P. and its affiliates, including Bloomberg Index Services Limited (“BISL")
(collectively, “Bloomberg”), or Bloomberg’s licensors own all proprietary rights in the Bloomberg Barclays U.S. Universal Bond Index
(the “Bloomberg Barclays Index”).

Neither Barclays Bank PLC, Barclays Capital Inc., nor any affiliate (collectively “Barclays”) nor Bloomberg is the offeror or producer of
the STRS Bloomberg Barclays U.S. Universal Bond Index Choice or any STRS Target Choice (collectively, “STRS Investment Choices”)
and neither Bloomberg nor Barclays has any responsibilities, obligations or duties to investors in the STRS Investment Choices. The
Bloomberg Barclays Index is licensed for use by the State Teachers Retirement System of Ohio (“STRS Ohio”) as the offeror of the
STRS Investment Choices. The only relationship of Bloomberg and Barclays with STRS Ohio in respect of the Bloomberg Barclays
U.S. Universal Bond Index is the licensing of the Bloomberg Barclays U.S. Universal Bond Index, which is determined, composed and
calculated by BISL, or any successor thereto, without regard to STRS Ohio or the STRS Investment Choices or the investors in the
STRS Investment Choices.

Additionally, STRS Ohio may for itself execute transaction(s) with Barclays in or relating to the Bloomberg Barclays U.S. Universal
Bond Index in connection with the STRS Investment Choices. Investors acquire the STRS Investment Choices from STRS Ohio

and investors neither acquire any interest in the Bloomberg Barclays U.S. Universal Bond Index nor enter into any relationship

of any kind whatsoever with Bloomberg or Barclays upon making an investment in the STRS Investment Choices. The STRS
Investment Choices are not sponsored, endorsed, sold or promoted by Bloomberg or Barclays. Neither Bloomberg nor Barclays
makes any representation or warranty, express or implied, regarding the advisability of investing in the STRS Investment Choices
or the advisability of investing in securities generally or the ability of the Bloomberg Barclays U.S. Universal Bond Index to track
corresponding or relative market performance. Neither Bloomberg nor Barclays has passed on the legality or suitability of the STRS
Investment Choices with respect to any person or entity. Neither Bloomberg nor Barclays is responsible for or has participated

in the determination of the timing of, prices at, or quantities of the STRS Investment Choices. Neither Bloomberg nor Barclays

has any obligation to take the needs of STRS Ohio or the investors in the STRS Investment Choices or any other third party into
consideration in determining, composing or calculating the Bloomberg Barclays U.S. Universal Bond Index. Neither Bloomberg nor
Barclays has any obligation or liability in connection with administration, marketing or trading of the STRS Investment Choices.

The licensing agreement between Bloomberg and Barclays is solely for the benefit of Bloomberg and Barclays and not for the
benefit of the investors in the STRS Investment Choices, investors or other third parties. In addition, the licensing agreement
between STRS Ohio and Bloomberg is solely for the benefit of STRS Ohio and Bloomberg and not for the benefit of the investors in
the STRS Investment Choices or other third parties.

NEITHER BLOOMBERG NOR BARCLAYS SHALL HAVE ANY LIABILITY TO STRS OHIO, INVESTORS OR OTHER THIRD PARTIES FOR

THE QUALITY, ACCURACY AND/OR COMPLETENESS OF THE BLOOMBERG BARCLAYS U.S. UNIVERSAL BOND INDEX OR ANY DATA
INCLUDED THEREIN OR FOR INTERRUPTIONS IN THE DELIVERY OF THE BLOOMBERG BARCLAYS U.S. UNIVERSAL BOND INDEX.
NEITHER BLOOMBERG NOR BARCLAYS MAKES ANY WARRANTY, EXPRESS OR IMPLIED, AS TO RESULTS TO BE OBTAINED BY STRS
OHIO, THE INVESTORS OR ANY OTHER PERSON OR ENTITY FROM THE USE OF THE BLOOMBERG BARCLAYS INDEX OR ANY DATA
INCLUDED THEREIN. NEITHER BLOOMBERG NOR BARCLAYS MAKES ANY EXPRESS OR IMPLIED WARRANTIES, AND EACH HEREBY
EXPRESSLY DISCLAIMS ALL WARRANTIES OF MERCHANTABILITY OR FITNESS FOR A PARTICULAR PURPOSE OR USE WITH RESPECT
TO THE BLOOMBERG BARCLAYS INDEX OR ANY DATA INCLUDED THEREIN. BLOOMBERG RESERVES THE RIGHT TO CHANGE THE
METHODS OF CALCULATION OR PUBLICATION, OR TO CEASE THE CALCULATION OR PUBLICATION OF THE BLOOMBERG BARCLAYS
INDEX, AND NEITHER BLOOMBERG NOR BARCLAYS SHALL BE LIABLE FOR ANY MISCALCULATION OF OR ANY INCORRECT, DELAYED
OR INTERRUPTED PUBLICATION WITH RESPECT TO ANY OF THE BLOOMBERG BARCLAYS INDEX. NEITHER BLOOMBERG NOR
BARCLAYS SHALL BE LIABLE FOR ANY DAMAGES, INCLUDING, WITHOUT LIMITATION, ANY SPECIAL, INDIRECT OR CONSEQUENTIAL
DAMAGES, OR ANY LOST PROFITS, EVEN IF ADVISED OF THE POSSIBLITY OF SUCH, RESULTING FROM THE USE OF THE BLOOMBERG
BARCLAYS INDEX OR ANY DATA INCLUDED THEREIN OR WITH RESPECT TO THE STRS INVESTMENT CHOICES.

None of the information supplied by Bloomberg or Barclays and used in this publication may be reproduced in any manner without
the prior written permission of both Bloomberg and Barclays Capital, the investment banking division of Barclays Bank PLC.
Barclays Bank PLC is registered in England No. 1026167, registered office 1 Churchill Place London E14 5HP.
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STRS Large-Cap Core Choice

Investment Objective

The primary objective of the STRS Large-Cap Core Choice is long-term capital appreciation. It seeks to achieve long-
term returns that are greater than the Russell 1000 Index, before fees.

Investment Characteristics

STRS Large-Cap Core Choice invests in larger companies across a wide spectrum of industries. It will generally be

invested in large-cap companies selected from the Russell 1000 Index. The focus is on investing in the best stocks
from within each industry group. This choice emphasizes fundamental research, valuation and long-term growth

prospects in the decision-making process.

Risk
An investment in the STRS Large-Cap Core Choice could lose value over short or even long periods due to volatility
of common stocks. You should expect the choice’s share price and total return to fluctuate within a wide range,

like the fluctuations of the overall stock market. The choice is subject to a variety of risks which can adversely affect
performance. Some of these include stock market risk, investment style risk and manager risk.

Investment Manager

STRS Ohio
Composition as of May 31, 2020 Sector Weightings as of May 31, 2020
Top 10 Holdings % of Portfolio "T‘f°l"ma|“°" 21.3% 2500
Microsoft Corp. 5.8% echnology o
Apple Inc. 3.6% Health Care
Amazon.com Inc. 3.5% ConsUmer
Health Care Select Sector SPDR Fund............ 3.0% Discretionary
Alphabet Inc. Class A 2.4%
Facebook Inc. Class A 2.0% Financials
Fidelity National Information Services Inc... 1.8%
UnitedHealth Group Inc. 1.5% Consumer Staples
Berkshire Hathaway Inc. Class B .................... 1.5% Communication
Johnson & Johnson 1.5% Services
. . Industrials
Characteristics
Real Estate 3.5%
Yield 3.4%

3.0%
2.8%

3.0%
3.1%

2.5%
2.7%

Intended to approximate that of the Russell 1000 Index. Energy

Price/Earnings
Intended to approximate that of the Russell 1000 Index. Utilities

Price/Sales
Intended to approximate that of the Russell 1000 Index.

Materials

Price/Book 0% 5% 10% 15% 20% 25%
Intended to approximate that of the Russell 1000 Index. B STRS Large-Cap Core Choice
Russell 1000 Index
Investment Performance
Please refer to the STRS Ohio Investment Performance Annual Asset Management Fee

Report included in this selection packet. The total annual fee for STRS Large-Cap Core
Choice is 0.30%.
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STRS Russell 1000 Index Choice

LARGE-CAP

Investment Objective

The primary objective of the STRS Russell 1000 Index Choice is long-term capital appreciation. This investment choice
is intended to closely match the return of the Russell 1000 Index, before fees.

Investment Characteristics

STRS Russell 1000 Index Choice is composed of approximately 1,000 stocks chosen for market size (large-cap),
liquidity and industry group representation. The return consists of capital appreciation plus dividend yield.

Risk
An investment in the STRS Russell 1000 Index Choice could lose value over short or even long periods due to volatility
of common stocks. You should expect the choice’s share price and total return to fluctuate within a wide range like
the fluctuations of the overall stock market. The choice is subject to a variety of risks which can adversely affect
performance. Some of these include stock market risk and investment style risk.

Investment Manager

STRS Ohio
Composition as of May 31, 2020 Index Characteristics as of May 31, 2020
Top 10 Holdings % of Index Total Market Value $27.79 Trillion
Microsoft Corp. 5.0% Mean Market Value $30.52 Billion
Apple Inc. 4.7% Weighted Avg. Market Value............... $315.69 Billion
Amazon.com Inc. 3.7% Largest Co. Market Value.........ccccocccuuuuece $1.40 Trillion
Facebook Inc. 1.9% Smallest Co. Market Value................... $127.11 Million
Alphabet Inc. Class A 1.5% Median Share Price $57.96
Alphabet Inc. Class C 1.5% P/E Ratio 22.26
Johnson & Johnson 1.4% Dividend Yield 1.94%
Berkshire Hathaway InC. ..o 1.3%
VisaInc. 1.2% Investment Performance
JPMorgan Chase & CO. .....cccovvvvuunrevrirecri, 1.1% Please refer to the STRS Ohio Investment Performance
Report included in this selection packet.
Sector Weightings as of May 31, 2020 Annual Asset Management Fee
The total annual fee for STRS Russell 1000 Index
Information Technology ........cccccoceeueeee. 25.9% Choice is 0.05%.
Health Care 15.0%
Consumer Discretionary.........c.cccccceeeee. 12.4%
Financials 10.6%
Communication Services.........cccccovcuvcuunce 9.1%
Industrials 8.4%
Consumer Staples 6.7%
Real Estate 3.4%
Utilities 3.1% The Russell Indices are a trademark of FTSE International
Energy 2.8% Limited (FTSE) and Frank Russell Company (Russell) and
Materials 2.7% their respective subsidiary undertakings, which are

members of the London Stock Exchange Group plc group.
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STRS Russell Midcap Index Choice

Investment Objective

The primary objective of the STRS Russell Midcap Index Choice is long-term capital appreciation. This investment
choice is intended to closely match the return of the Russell Midcap Index, before fees.

Investment Characteristics

STRS Russell Midcap Index Choice is composed of approximately 800 stocks chosen for market size (mid-cap), liquidity
and industry group representation. The return consists of capital appreciation plus dividend yield.

Risk
An investment in the STRS Russell Midcap Index Choice could lose value over short or even long periods due to
volatility of common stocks. You should expect the choice’s share price and total return to fluctuate within a wide
range, like the fluctuations of the overall stock market. The choice is subject to a variety of risks which can adversely
affect performance. Some of these include stock market risk and investment style risk.

Investment Manager

STRS Ohio
Composition as of May 31, 2020 Index Characteristics as of May 31, 2020

Top 10 Holdings % of Index Total Market Value..........cccooovceommerieinnanncns $7.06 Trillion
FISErV INC. .ot 0.85% Mean Market Value $9.77 Billion
Advanced Micro Devices InC.......ccc.coecveueee. 0.78% Weighted Avg. Market Value................. $17.66 Billion
Global Payments Inc. 0.76% Largest Co. Market Value..........cccccccce...e. $72.59 Billion
Dollar General Corp. 0.69% Smallest Co. Market Value.................... $127.11 Million
Newmont Corp. 0.68% Median Share Price $50.74
L3Harris Techonologies InC........ccccccccouuuec. 0.62% P/E RATIO ... 20.66
Lam Research Corp. .....coominecnninreennenne 0.56% Dividend Yield 1.85%
Centene Corp. 0.54%
Digital Realty Trust INC. .....cccoouvevuveviinns 0.53% Investment Performance
Sempra Energy 0.50% Please refer to the STRS Ohio Investment Performance

Report included in this selection packet.

Sector Weightings as of May 31, 2020

Annual Asset Management Fee

Information Technology ............................. 20.8% The total annual fee for STRS Russell M|dcap Index
INAUSTFIAIS ... 13.6% Choice is 0.07%.

Consumer Discretionary........ccccoecevecncuunce 12.9%

Health Care 12.5%

Financials 10.8%

Real Estate 8.3%

Utilities 6.8%

Materials 5.1%

Consumer Staples 4.4%

Energy 2.5%

Communication Services........cccceveeveunnee. 2.3% The Russell Indices are a trademark of FTSE International

Limited (FTSE) and Frank Russell Company (Russell) and
their respective subsidiary undertakings, which are
members of the London Stock Exchange Group plc group.
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STRS Russell 2000 Index Choice

Investment Objective

The primary objective of the STRS Russell 2000 Index Choice is long-term capital appreciation. This investment choice
is intended to closely match the return of the Russell 2000 Index, before fees.

Investment Characteristics

STRS Russell 2000 Index Choice is composed of approximately 2,000 stocks chosen for market size (small-cap),
liquidity and industry group representation. The return consists of capital appreciation plus dividend yield.

Risk
An investment in the STRS Russell 2000 Index Choice could lose value over short or even long periods due to volatility
of common stocks. You should expect the choice’s share price and total return to fluctuate within a wide range,
like the fluctuations of the overall stock market. The choice is subject to a variety of risks which can adversely affect
performance. Some of these include stock market risk and investment style risk.

Investment Manager

STRS Ohio
Composition as of May 31, 2020 Index Characteristics as of May 31, 2020

Top 10 Holdings % of Index Total Market Value $1.74 Trillion
Teladoc Health Inc. 0.72% Mean Market Value $1.07 Billion
CheggInc 0.41% Weighted Avg. Market Value................... $2.50 Billion
Trex Co. Inc. 0.40% Largest Co. Market Value ........ccccccc...... $12.60 Billion
Repligen Corp. 0.39% Smallest Co. Market Value .................... $11.22 Million
Immunomedics Inc. 0.39% Median Share Price $16.28
General Holdings Inc. 0.39% P/E Ratio 17.08
Quidel Corp. 0.36% Dividend Yield 1.55%
Five9 Inc. 0.36%

Amedisys Inc. 0.34% Investment Performance

Novocure Ltd. 0.33%

Please refer to the STRS Ohio Investment Performance
Report included in this selection packet.

Sector Weightings as of May 31, 2020

Annual Asset Management Fee

Health Care 22.2% The total annual fee for STRS Russell 2000 Index
Information Technology .........cccccccccceuuuaee. 15.5% Choice is 0.07%.
Industrials 15.1%

Financials 14.9%

Consumer Discretionary.........ccccccvecnceunce 11.6%

Real Estate 6.8%

Utilities 3.8%

Materials 3.5%

Consumer Staples 3.3%

Energy 1.9%

Communication Services........cccccvcvuvccuncee 1.5%

The Russell Indices are a trademark of FTSE International
Limited (FTSE) and Frank Russell Company (Russell) and
their respective subsidiary undertakings, which are
members of the London Stock Exchange Group plc group.
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STRS MSCI World ex USA Index Choice

INTERNATIONAL

Investment Objective

The primary objective of the STRS MSCl World ex USA
Index Choice is long-term capital appreciation. This
investment choice is intended to closely match the
return of the Morgan Stanley Capital International
(MSCI) World ex USA Index, before fees.

Investment Characteristics

STRS MSCI World ex USA Index Choice is based on the
share price of approximately 1,000 companies listed on
stock exchanges in 22 different developed countries.

The return is comprised of capital appreciation plus
dividend yield.

Risk

An investment in the STRS MSCI World ex USA Index
Choice could lose value over short or even long periods
due to volatility of common stocks. You should expect
the choice’s share price and total return to fluctuate
within a wide range, like the fluctuations of the overall
stock market. The choice is subject to a variety of risks
which can adversely affect performance. Some of these

include stock market risk, country risk and currency risk.

Investment Manager
STRS Ohio

Investment Performance

Please refer to the STRS Ohio Investment Performance
Report included in this selection packet.

Annual Asset Management Fee

The total annual fee for STRS MSCI World ex USA Index
Choice is 0.10%.

Country/Region Weightings

as of May 31, 2020
Country/Region % of Index
JaAPAN e 24.04%
United Kingdom........cccccoceervernnrrerrnrsnrinne 13.17%
France.......ees e 9.66%
SWItZerland ... 9.36%
CaANAA.c.eeeeeeseeee s 9.02%
LCT=1 ¢ 411 02O 8.00%
AUSEIAlia oo 5.89%
Netherlands ... 3.95%
HONG KONG ..o 3.00%
SWEAEN ...t ssessesnans 2.61%
SPAIN ittt 2.24%
DeNMAIK .....ovoveeeeeeveierieeceeeesercvevsiesinaes 2.09%
TEAIY e 1.89%
Singapore 1.04%
FIiNland ... 0.96%
Belgium ... 0.76%
IrIANG ... 0.60%
ISTAR] ..o 0.59%
NOIWAY ..ot 0.51%
New Zealand.........cccccouevverereceeercnrercesse. 0.29%
AUSTIIA s 0.16%
Portugal........coccevecuecuneieiiesesee 0.16%
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STRS MSCI ACWI ex USA Index Choice

INTERNATIONAL

Investment Objective

The primary objective of the STRS MSCI ACWI ex USA
Index Choice is intended to closely match the return of
the Morgan Stanley Capital International (MSCI) ACWI
ex USA Index, before fees.

Investment Characteristics

STRS MSCI ACWI ex USA Index Choice is based on

the share price of approximately 1,900 companies
listed on stock exchanges in 22 developed and 26
emerging countries. The return is comprised of capital
appreciation plus dividend yield.

Risk

An investment in the STRS MSCI ACWI ex USA Index
Choice could lose value over short or even long periods
due to volatility of common stocks. You should expect
the choice’s share price and total return to fluctuate
within a wide range, like the fluctuations of the overall
stock market. The choice is subject to a variety of risks
which can adversely affect performance. Some of these

include stock market risk, country risk and currency risk.

Investment Manager
STRS Ohio

Investment Performance

Please refer to the STRS Ohio Investment Performance
Report included in this selection packet.

Annual Asset Management Fee

The total annual fee for STRS ACWI ex USA Index
Choice is 0.14%.

Country/Region Weightings

as of May 31, 2020
Country/Region % of Index
JAPAN s 17.44%
ChiNa oo 10.73%
United Kingdom..........ccccoomrvvevvcvsinmnnnrrrrronnns 9.56%
FranCe ... 7.01%
Switzerland ..., 6.79%
CaNAdA ..., 6.55%
(CT=T 10 4 T=1 0SSR 5.81%
AUSEIAlia oo, 4.27%
TAIWAN ..o 3.42%
KOF@Q ..o 3.28%
Netherlands..........oeevconeeeserrn 2.87%
INAIA oo 2.22%
HoNg KONG ..o, 2.18%
SWEEN .o 1.89%
Spain 1.63%
D111 0 ¥ 14 1.51%
Brazil ... 1.40%
TEALY oo 1.37%
South AfriCa ..o, 1.05%
RUSSIA ..o 0.99%
SINQAPOIE....ooevreesereseseeee s 0.75%
Saudi Arabia ..o, 0.71%
FIiNland ... 0.70%
Thailand ..., 0.66%
Belgium ..o 0.55%
MEXICO ..o 0.53%
Y Y - R 0.52%
INAONESIA....oooeees 0.43%
Ireland..........ovveeeeeeeeeeeees 0.43%
LY = 1< 0.43%
NOIWAY .o 0.37%
(O] = | 0.26%
Philippines.........cooommreveevvissesneessiisssseenninnns 0.23%
Poland ... 0.22%
New Zealand ... 0.21%
L@ 1= 0.17%
United Arab Emirates.......cccoocvevevvencce. 0.15%
AUSTIIQ. oo 0.12%
Portugal ... 0.12%
TUIKEY ..o 0.12%
HUNGAIY oo 0.07%
POIU ..o 0.07%
ColomMbia......eveeeeeeee. 0.06%
GIEECE. ... 0.06%
Argentinag ..., 0.04%
Czech RepubliC.....ccoorrevvvcisiis, 0.03%
EQYPL s 0.03%
Pakistan.......ccooovevvevoveeeeeeeeeeeeeeeeesne. 0.01%
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STRS REIT Index Choice

Investment Objective
The STRS REIT Index Choice is intended to closely match the return of the FTSE NAREIT Equity REITS Index, before fees.

Investment Characteristics

STRS REIT Index Choice invests in the securities of public real estate companies, primarily Real Estate Investment Trusts
(REITs). The focus is on leading large- to medium-capitalization real estate stocks. These securities, however, tend

to be small-capitalization stocks in relation to the broad U.S. stock market. REITs generally provide a high dividend
income component with a potential for capital appreciation. This choice seeks to provide geographic and property-
type diversification.

Risk
Because the STRS REIT Index Choice represents a narrow segment of the overall U.S. stock market, it may be more
susceptible than a broadly diversified option to adverse economic or regulatory occurrences and may experience
increased volatility. The choice is subject to a variety of risks which can adversely affect performance. Some of these
include industry concentration risk, stock market risk, investment style risk and interest rate risk.

Investment Manager

STRS Ohio
Characteristics Composition as of May 31, 2020
Yield
Generally consistent with the yield of the FTSE NAREIT Data Centers | EGEG_— 1.5
Equity REITS Index. Industrial 14.7%
Price/Earnings R ,
Generally consistent with the P/E of the FTSE NAREIT partments 13.4%
Equity REITS Index. Health Care 11.1%
Office | 9.3%
Composition as of May 31, 2020 SelfStorage 6.9%

Top 10 Holdings % of Total Choice Specialty [N 4.8%

Prologis INCu....ccueeeeeiicciccieccccceceane 8.6% Diversified 47%

EQUINIX INC. oo 7.8%

Digital Realty Trust ........ccccccccvvrrreesrsssicnnnnn 4.8% Free Standing NN 4.7%

Public Storage ... 3.8% Shopping Centers 41%

Equity Residential ... 2.8%

AvalonBay Communities InC..............ccoe.... 2.8% Lodging/Resorts | 3.0%

WeIItowe.r INCarrrine s 2.7% Manufactured Homes 3.0%

Alexandria Real Estate Equities Inc........... 2.4%

Realty Income Corp.........cmmmmmrrerirmmnennens 2.3% Regional Malls [N 2.8%

i 0,
Simon Property Group........cccccveevcenecuncennee 2.3% Single Family Homes 27%
Investment Performance oS 0% 5%

Please refer to the STRS Ohio Investment Performance

Report included in this selection packet. Annual Asset Management Fee

The total annual fee for STRS REIT Index Choice is 0.10%.
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STRS Target Choice Options

In addition to the individual asset class choices, STRS Ohio offers blended portfolios with a mix of fixed income,
international equities, domestic equities and real estate. These options are designed as single, comprehensive
investment solutions for participants who plan to retire during the specified date ranges. Asset allocations

are adjusted over time in accordance with each target choice’s glidepath, becoming more conservative as it

approaches the target year.

Investment Objective

These allocation options target a year in the future that
would roughly match a participant’s retirement date. As
the target date approaches, the more conservative the
investment mix becomes — moving from a substantial
allocation to stocks in the early years (for greater

growth opportunities) toward a more balanced mix

of stocks and bonds (to reduce volatility) as the target
date nears. When the Target Choice reaches its target
date, participants who are not going to annuitize the
account for retirement must transfer the accumulated
value to other STRS Ohio investment options. If no other
option is chosen, the accumulated value of the choice
automatically rolls into the nearest Target Choice option.
For example, if a member has contributions placed in
the Target Choice 2025 option and he or she has not
provided new allocation instructions by Dec. 31, 2025, the
accumulated value in the Target Choice 2025 option will
roll into the Target Choice 2030 option.

Investment Characteristics

Target Choice options will consist of blends of domestic
and international equities, fixed income and real estate
investments. Allocations are based on the following
indices:

«  Domestic Equities — Russell 3000 Index (includes
large-, mid- and small-cap)

International Equities — MSCI World ex USA Index

Fixed Income — Bloomberg Barclays U.S. Universal
Bond Index

+  Real Estate — FTSE NAREIT Equity REITs Index

Risk

STRS Target Choice options are intended as long-
term investment vehicles due to the volatility of
returns on common stocks over short time periods.
These options do not provide guaranteed income
or payouts. The asset allocations for these choices
will be geared toward the average investor. Since
the choice currently invests more of its assets in
stocks, the choice’s overall risk will be greater than
a fund that invests a majority of assets in bonds;
however, the level of risk should be lower than that
of a fund investing entirely in stocks. The choice is
subject to a variety of risks which can adversely affect
performance. Some of these include stock market
risk, country risk, currency risk, interest rate risk,
purchasing power risk and investment style risk. To
take on less (or more) risk, participants can do so by
selecting a target choice with a date earlier (or later)
than their expected retirement date.

Investment Manager
STRS Ohio

Annual Asset Management Fee

The total annual fee for STRS Target Choice options is
0.10%.

See STRS Target Choice options glidepaths on Pages 19-22.
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STRS Target Choice Options
BLEND

STRS Target Choice 2025

The STRS Target Choice 2025 is intended to provide a diversified investment that is appropriate for a participant with a
projected retirement date of 2023-2027.

Composition as of STRS Target Choice 2025 Glidepath
July 1, 2020 This chart indicates how STRS Ohio expects the asset allocations to change over time.
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STRS Target Choice 2030

The STRS Target Choice 2030 is intended to provide a diversified investment that is appropriate for a participant with a
projected retirement date of 2028-2032.

Composition as of STRS Target Choice 2030 Glidepath

July 1, 2020 This chart indicates how STRS Ohio expects the asset allocations to change over time.
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Target Choice options (continued on next page)
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STRS Target Choice Options

BLEND

Composition as of
July 1, 2020

I 25.0% Fixed Income

I 30.0% International Equities

™% 40.0% Domestic Equities
5.0% Real Estate

STRS Target Choice 2035

The STRS Target Choice 2035 is intended to provide a diversified investment that is appropriate for a participant with a
projected retirement date of 2033-2037.
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STRS Target Choice 2035 Glidepath

This chart indicates how STRS Ohio expects the asset allocations to change over time.
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STRS Target Choice 2040

The STRS Target Choice 2040 is intended to provide a diversified investment that is appropriate for a participant with a
projected retirement date of 2038-2042.
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STRS Target Choice 2040 Glidepath

This chart indicates how STRS Ohio expects the asset allocations to change over time.
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Target Choice options (continued on next page)
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STRS Target Choice Options
BLEND

STRS Target Choice 2045

The STRS Target Choice 2045 is intended to provide a diversified investment that is appropriate for a participant with a
projected retirement date of 2043-2047.

Composition as of STRS Target Choice 2045 Glidepath
July 1, 2020 This chart indicates how STRS Ohio expects the asset allocations to change over time.
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STRS Target Choice 2050

The STRS Target Choice 2050 is intended to provide a diversified investment that is appropriate for a participant with a
projected retirement date of 2048-2052.

Composition as of STRS Target Choice 2050 Glidepath
July 1, 2020 This chart indicates how STRS Ohio expects the asset allocations to change over time.
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Target Choice options (continued on next page)
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STRS Target Choice Options
BLEND

STRS Target Choice 2055

The STRS Target Choice 2055 is intended to provide a diversified investment that is appropriate for a participant with a
projected retirement date of 2053-2057.

Composition as of STRS Target Choice 2055 Glidepath
July 1, 2020 This chart indicates how STRS Ohio expects the asset allocations to change over time.
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STRS Target Choice 2060

The STRS Target Choice 2060 is intended to provide a diversified investment that is appropriate for a participant with a
projected retirement date of 2058-2062.

Composition as of STRS Target Choice 2060 Glidepath
July 1, 2020 This chart indicates how STRS Ohio expects the asset allocations to change over time.
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