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Schedule of Domestic Stock Brokerage  
Commissions Paid  

(for the year ended June 30, 2023) 

Brokerage Firm
Shares 

Traded*
Commissions 

Paid
Average Cents  

Per Share

Nomura (Instinet LLC) 46,764,763.00 $    1,431,673 3.1
ITG, Inc. 43,824,773.00 800,123 1.8
JP Morgan Securities LLC 21,841,854.02 531,762 2.4
Liquidnet Inc. 12,921,307.00 516,852 4.0
Cantor Fitzgerald & Company 12,301,477.00 491,582 4.0

Piper Jaffray & Company 10,239,816.00 409,593 4.0
Barclays Capital Inc. 7,251,137.00 289,960 4.0
Mark J. Muller Equities Inc. 6,651,880.00 266,075 4.0
Goldman Sachs & Co LLC 6,942,946.04 215,787 3.1
Cowen & Company LLC 9,458,152.00 201,172 2.1
RBC Capital Markets LLC 4,874,340.00 194,974 4.0
Cabrera Capital Markets LLC 4,761,532.00 190,461 4.0
Evercore ISI Institutional Equities 5,508,503.00 183,512 3.3
KeyBanc Capital Markets 5,552,593.00 172,460 3.1
UBS Securities LLC 4,128,135.00 165,125 4.0
Citi Capital Markets Inc. 7,003,736.00 160,636 2.3
Dash Financial Technologies 3,938,624.00 157,545 4.0
Bank of America Securities 11,257,317.00 147,867 1.3
Morgan Stanley & Company LLC 4,260,724.00 147,804 3.5

BTIG LLC 3,309,360.00 128,852 3.9
Others (includes 20 brokerage firms 
and nine external managers)

89,153,132 1,652,001 1.9

    Totals 321,946,101 $  8,455,817 2.6

*Includes option equivalent shares. 
Excludes commissions on futures trading.

Schedule of International Stock Brokerage  
Commissions Paid  

(for the year ended June 30, 2023) 

Brokerage Firm
Traded Value  

USD*
Commissions 

Paid USD
Basis Points of 
Traded Value

CLSA Americas, LLC  1,064,831,199  $       425,174  4.0 
JP Morgan Securities LLC  1,136,090,420  363,093  3.2 
UBS Securities LLC  854,802,152  341,900  4.0 
Jefferies LLC  665,888,104  273,690  4.1 

Nomura Securities International Inc.  220,675,734  198,219  9.0 
HSBC Securities (USA) Inc.  148,945,527  189,849  12.7 
Berenberg Capital Markets LLC  173,233,759  188,494  10.9 
Macquarie Capital (USA) Inc.  324,152,538  182,151  5.6 
Goldman Sachs & Co LLC  118,383,679  155,147  13.1 
Auerbach Grayson & Company LLC  82,824,772  119,471  14.4 
Morgan Stanley & Company LLC  67,025,391  90,323  13.5 
CICC US Securities, Inc.  56,490,788  81,779  14.5 
BMO Capital Markets Corp.  86,971,008  69,175  8.0 
Kepler Capital Markets Inc.  47,831,957  68,039  14.2 
Bernstein (Sanford C.) &  
Company LLC  115,935,261  61,707  5.3 

BTG Pactual US Capital, LLC  36,218,178  61,386  16.9 
RBC Capital Markets LLC  61,754,394  57,113  9.2 
Credit Suisse Securities (USA) LLC  163,653,067  51,872  3.2 
Stifel, Nicolaus & Company Inc.  50,766,215  45,418  8.9 
Citi Capital Markets Inc.  28,117,149  42,684  15.2 
Others (includes 32 brokerage  
firms and external managers)

 11,227,622,114  4,186,295  3.7 

    Totals  16,732,213,405 $    7,252,981  4.3 

*Shares traded exclude transactions with $0 commissions paid.

Investment Distribution by Fair Value — as of June 30, 2023

Domestic Equities: 25.2%

International Equities: 20.9%

Fixed Income: 19.3%

Real Estate: 12.2%

Alternative Investments: 20.5%

Cash and Short-Term Investments: 1.9%

Ohio Investment Profile — as of June 30, 2023  
(in thousands)

STRS Ohio continues to engage in quality Ohio investments.  
As of June 30, 2023, STRS Ohio investments in companies with 
headquarters in Ohio are valued at nearly $900 million.

Fixed income $         73,492

Domestic equities  628,939 

Real estate  68,345 

Alternative investments  84,737 

Total Ohio-headquartered investments $   855,513




