YOU DEMAND MORE. So do we.®™

NEPC, LLC
= -

Calendar Year 2013 Fee Analysis

August 20t, 2014

Don Stracke, CFA, CAIA, Senior Consultant
Tony Ferrara, CAIA, Senior Analyst

255 State Street, Boston, MA 02109 | TEL: 617.374.1300 | FAX: 617.374.1313 | www.nepc.com
BOSTON | ATLANTA | CHARLOTTE | CHICAGO | DETROIT | LAS YVEGAS | SAN FRANCISCO




Public Markets Fee Overview

« Within Public Markets (Both Equity & Fixed) there are three general types of
Fee structures:

1. Flat Fee
— A flat basis point fee that is charged no matter the size of the mandate
— Typically used for passive or indexed mandates

2. Tier or Asset-Based Fee (Declining Marginal Rate Fee Structure)
— A fee schedule that includes breakpoints or “Tiers” based on the size of the mandate
— The breakpoints will provide lower fees as the amount of assets grows

— These fee structures are offered by passive and active managers and are the most prominently
used (100 bps on the first $50 mm, 75 bps on the next $50 mm, with 50 bps on assets over
$100mm)
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Public Markets Fee Overview

3. Performance-Based Fee
— A fee schedule that includes the ability for the manager to profit from the performance
of a portfolio
— The fee is compromised of a base fee, which is substantially lower than the customary
or normal fee, and a performance component that is earned or exceeded only when
the manager earns a required excess returns (See Appendix for Formula)

Notes:

— Performance fees do not lead to better performance

— Clients may be able to negotiate better fees using the performance fee approach,
since manager most-favored-nation restrictions are less binding

— When managers seriously underperform, the optics are better, bet in rising markets
fees can be noticeably higher
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Private Equity/Hedge Fund Fee Overview

Within the private equity and hedge fund fees, there are different types of fee structures which
depend on the type of vehicle:

1. Private Equity Fee Structures
— Fees are typically much higher than for public market assets
— Fees structures often include the following components:
+ Management Fee - Typically 1-2%
+ Performance Fee or “carry” — Typically 20% of performance above a preferred return payable
after all capital is returned
* Preferred return or “hurdle rate” which needs to be attained in order to earn the performance
fee— Typically 6-10%
— Fees often paid on committed, not invested capital, although this is changing

2. Hedge Fund Fee Structures
— Fees are very high compared to traditional managers
— Fees are made up of two components:
«  Management Fee
— A fixed fee usually determined as a percentage of assets
— Typically between 1-3%
+ Performance Fee:
— Based on net new performance
— Generally subject to a “highwater mark” or max fee
— Typically between 15-30% of performance, which can be either above a hurdle or simply a
positive return
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General Observations

« Competitive pressures are leading to lower fees

« In Public Markets, chronic manager underperformance has led to
increased use of passive management

« In Alternatives, 1) Fees are coming down 2) Increasingly fees are
being quoted on invested or drawn amounts, and 3) Non-zero hurdle
rates are becoming more common

- Public Entities are facing greater political pressures on fees

E‘% NEPC, LLC 4



Fee Comparison from 2012 to 2013

2013 FEES

2012* FEES

TEACHERS PERS FIRE POLICE LAW JUDGES MLDLIFE Total
A 201 ket Val
verage ($0i :O'\(’J"g,rsft alue | 11824769  $7819653  $1941,864  $2003058  $680118  $270,968 $01778 | $24632,208
Custody Fee $75,000 $28,973 $232,044 $147,603 $80,000 $1,027 $9,898 $574,546
Securities Lending Income (%9,108,995) ($1,760,498) ($669,580) ($54,018) ($278,790)  ($16,609) ($11,888,489)
Commission Recapture ($49,201) ($96,630) ($63,126) ($127,950)  ($291,531) ($628,438)
Sub-Total (Custody - Net) ($9,083,196) ($1,828,155) ($500,662) ($34,364) (3490,321)  ($15,582) $9,898 ($11,942,381)
Investment Manager Fees (S) $40,816,278 $8,953,140 $10,437,401 $11,655,035 $3,056,603 $165,217 $154,104 $75,237,777
Investment Manager Fees (bps) 35 11 54 58 45 6 17 31
Percent Passively Managed 11.8% 43.6% 25.8% 17.6% 19.5% 71.1% 0% 243%
Total Investment Return 24.0% 16.6% 21.3% 16.1% 16.8% 16.0% 15.5% 20.4%
Sub-Total Manager Fees $40,816,278 $8,953,140 $10,437,401  $11,655035 $3,056,603  $151,305 $154,104 $75,223,865
Total Investrment Consultant $702,000 $272,391 $249,817 $625,813 $110,000 $7,609 N/A $1,967,630
Investment Consultant (bps) 1 1 1 3 2 0 - 1
TOTAL FEES $32,435,082 $7,397,376 $10,186,556  $12,246484 $2,676282  $143,332 $164,002 $77,191,495
Average Basis Points 27 9 52 61 39 5 18 31
TEACHERS PERS FIRE POLICE LAW JUDGES MILDLIFE TOTAL
12/31/ 12(: ieéglot?:)ka Value $10,837,353 47,163,811 $1,765,218 $1,859,614 $730,328 $255,368 $79,576 $22,691,268
Custody Fee $51,011 $28,960 $243,986 $122,074 $80,000 $1,040 47,561 $534,632
Securities Lending Income (610,487,785) ($1,777,154) ($61,728) ($214,898) ($7,460) ($12,549,025)
Commission Recapture ($311,001) ($70,261) ($57,053) ($327,019) ($765,334)
Sub-Total (Custody - Net) ($10,747,775) ($1,818,455) $186,933 $60,346 ($461,917) ($6,420) $7,561 ($12,779,727)
Investment Manager Fees ($) 447,122,886 47,263,868 $9,709,914 411,266,127 $2,946,322 $119,725 $138,049 $78,566,891
Investment Manager Fees (bps) 43 10 55 61 40 5 17 35
Percent Passively Managed 84 41.2 21.2 16.1 191 64.9 0.0 24
Total Investment Return 14.7% 12.9% 12.6% 12.1% 11.6% 12.9% 9.1% 13.7%
Sub-Total Manager Fees $47,122,886 47,263,868 $9,700,914 $11,266,127 $2,946,322 $119,725 $138,049 478,566,891
Total Investrment Consultant $3,026,909 $267,948 $170,000 $627,953 $110,000 $9,552 N/A $4,212,362
Investment Consultant (bps) 3 1 1 3 2 0 - 2
TOTAL FEES FOR 2012 $39,402,020 $5713361  $10,066,847 $11,954,426 $2,594,405 $122,857 $145,610 $69,999,526
Average Basis Points 36 8 57 64 36 5 18 31

*Note that MVA’s were as of year end, not averaged
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OK Teachers Fee Overview

Asset Class Active or 2013 Total Annual Average Monthly 2013 Securities 2013 Commission 2013 Investment 2013

ELET ] Market Value of Fees (%) Lending Income Recapture Consultant Fee Custody Fee

Passive Fees Paid Assets for 2013

Advisory Research All Cap Active $ 1,129,969 $ 397,319,379  0.28% $9,108,995 $49,201 $702,000 $75,000
Advisory Research Int'l Small Cap Active $ 877,337 $ 151,872,239 0.58%
Advisory Research Inc MLP Active $ 1,680,405 $ 336,081,036  0.50%
Aronson Johnson Ortiz Mid Cap Active $ 807,272 $ 437,367,876  0.18%
Brandes Investment Int'l Equity Active $ 558,552 $ 416,794,452 0.13%
Causeway Cap Mgmt Int'l Equity Active $ 1,633,071 § 489,228,209  0.33% Asset Allocation Breakdown
ghick;aw . s MLIZ: Active i 1,922,;32 z 232,;0?,248 8.802;0 2013 % of 2012 % of

ove Street Capital mall Cap Active 439, ,241,675 .45% T

otal Fund Total Fund

Cushing MLP Active $ 785,202 $ 219,673,631 0.36%
Epoch Investment Partner All Cap Active $ 1,777,261 $ 393,503,226 0.45% Domestic Equity 49.6% 43.6%
Epoch Investment Partner Int'l Small Cap Active $ 1,143,076 $ 150,796,602  0.76% o . o o
Frontier Cap Mgmt Mid Cap Actve  $ 2,386,751 §$ 435,428,154  0.55% IR C2e SR
Frontier Cap Mgmt Small Cap Active $ 781,214 $ 140,301,971 0.56% % Passive 6.9% 8.4%
Geneva Capital Small Cap Active $ 784,184 $ 178,914,907  0.44% S s 5
Hoisington Investment Core Fixed Actie  $ 390,717 $ 260,478,255  0.15% e [P A LB
Hotckis Wiley Large Cap Active $ 1,469,193 § 479,596,679  0.31% % Active 20.6% 27.8%
Hotckis Wiley Mid Cap Active $ 2,351,827 $ 470,365,466  0.50% o . o o
Loomis Sayles High Yield Actie  $ 1,000,835 $ 218,629,155  0.50% b rasslus oo i
Loomis Sayles Core Plus Active $ 886,917 §$ 588,592,674  0.15% International Eq 14.1% 15.2%
Lord Abbett Core Core Plus Active $ 969,984 §$ 574,677,236  0.17% .
Lord Abbett High Yield Active $ 824,636 $ 220,278,766 0.37% et 14.1% —
Mackay Shields Core Plus Active 3 987,597 $ 219,465,993  0.45% % Passive 0.0% 0.0%
Mackay Shields High Yield Active $ 1,251,354 $ 580,676,913  0.22% ) o o
Neumeier Poma Investment Small Cap Actve  $ 411,544 § 101,857,478  0.40% Global Fixed 0.0% 0.0%
Northern Trust Index Passive $ 56,310 $ 484,129,576  0.01% % Active 0.0% 0.0%
Northern Trust Int'l Index Passive $ 35,263 $ 423,151,235 0.01% o . o o
Sawgrass Large Cap Actve  $ 1,584,882 §$ 444,335,998  0.36% % Passive 0.0% 0.0%
Shapiro Cap Mgmt Small Cap Active $ 4,588,233 $ 581,309,166  0.79% Other 14.9% 13.5%
State Street Index Passive $ 152,300 $ 491,001,484  0.03%
Stephens Inc Core P|L.JS Act!ve $ 210,420 $ 287,196,873  0.07% S YTeer RErTT 24.0% 14.7%
Thornburg Invest Int'l Equity Active $ 2,273,339 $ 454,459,525  0.50%
Wasatch Small Cap Active $ 937,448 $ 172,184,244  0.54%
Wasatch Int'l Equity Active $ 1,357,600 $ 154,649,352  0.88%
Wellington Mgmt Int'l Equity Active $ 1,115,054 $ 144,623,689 0.77%
Wellington Mgmt Mid Cap Active $ 1,161,530 $ 387,176,582 0.30%
[Total $ 40,816,278 $  11,824,768,743  0.35% |
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OK PERS Fee Overview

2013 Total

Average Monthly
Market Value of

2013 Securities
Lending

2013

2013 Investment 2013 Custody

Annual Fees

Paid

Assets for 2013

Income Recapture

Consultant Fee

Fee

BlackRock Financial Fixed Income $ 1,202,764 $ 1,271,247,869 0.09%  $1,760,498 $96,630 $272,391 $28,973
Hoisington Fixed Income Active $ 315214 $  211,105327 0.15%
BlackRock TIPS Fixed Income Passie $ 28418 $ 237,813,883 0.01%
MetWest Fixed Income Actve $ 1793630 $ 716,896,950 0.25%
Mondrian Intemational Equity Value ~ Active  $ 1,853,510 $ 509,817,886 0.36% :
Baillie Gifford* Intemational Equity Grosth ~~ Active  $ 144,336 $ 263,361,891 0.05% Asset Allocation Breakdown
BlackRock ACWI x-US Growth  Intemational Equity Groath ~ Passive  $ 220,855 $ 433,082,144 0.05% 2013 %of | 2012 %of
BlackRock ACWI x-US Intemational Eqity Passie $ 417,650 $ 847,160,323 0.05% Total Fund | Total Fund
BlackRock R1000 Index US Equity Large Cap Passive $ 131,06 $ 1719541089 001% Domestic Equity 45.7% 20.4%
BlackRock R1000 Growth Index ~ US Eqity Large Cap Growth ~ Passive $ 11,433 $ 168135549 0.01% - : ’
Mellon US Equity Large Cap Actte $ 125000 $ 396,0855%6 0.03% % Active 20.2% 17.0%
SSgA US Equity Large Cap Actve $ 111558 $ 392,571,840 0.03% % Passive 25.5% 23.4%
AJO USEquity Large Cap Value  Active  $ 141,583 $ 186,844,884 0.08% o . .
uBsS US Equity Small Cap Gwoth ~ Actve  $ 734,198 $ 155,247,935 0.47% BEs e A o Eh
Barrow Hanley US Equity Small Cap Value  Actve  $ 862392 $ 162,556,193 0.53% % Active 29.5% 34.7%
DRZ US Equity Small CapValue  Actve $ 859532 $ 148183972 0.58% oA P Q3 e
[Total 8,953,140 7,819.653,311 0.11%| Int’l Equity 24.6% 24.5%
% Active 14.7% 6.6%
% Passive 9.9% 17.8%
Other 0.0% 0.4%
Calendar Year Return 16.6% 12.9%
*Baillie Gifford entered portfolio in Sept 2013
NEPC, LLC
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Manager

OK Firefighters Fee Overview

Asset Class

Active or Passive

2013 Total Annual

Fees Paid

Average Monthly
MVA's for 2013

Fees (%)

2013 Securities
Lending Income

2013 Commission
Recapture

2013 Investment

Consultant Fee

2013 Custody Fee

ARONSON+ PARTNERS LARGE CAP VALUE ACTIVE $ 242222 $ 82,380,417 0.29% §$ 669,580 $ 63,126 § 249817 $ 232,044
ARTIO GLOBAL MANAGEMENT LLC REMNANT N/A $ 352,500
ATTALUS CAPITAL REMNANT N/A $ 3,802,833
AZUL HOLDCO REMNANT N/A $ 1,103,000
BRANDYWINE ASSET MANAGEMENT REMNANT N/A $ 50,833
BRANDYWINE GLOBAL FIXED GLOBAL FIXED INCOME ACTIVE $ 1,239,522 $ 166,919,750  0.74%
CHAUTAUQUA INT EQUITY INTERNATIONAL EQUITY ACTIVE $ 192,489 $ 40,524,000 0.47%
CLARIVEST EM EQUITY EMERGING MARKETS ACTIVE $ 332,166 § 48,527,250  0.68% Asset Allocation Breakdown
DELAWARE INVESTMENTS SMALL CAP GROWTH ACTIVE $ 615485 $ 77,064,583  0.80% 2013 % of 2012 % of
EARNEST PARTNERS SMALL CAP VALUE ACTIVE $ 445318 $ 66,564,167 0.67%
ENHANGED INVESTMENT TECHNOLOGIES ~ LARGE CAP CORE ACTIVE $ 447,548 $ 132,516,000  0.34% Total Fund Total Fund
FRED ALGER MANAGEMENT, INC. LARGE CAP GROWTH ACTIVE $ 731,933 $ 140,429,583  0.52% Domestic Equity 55.8% 26.3%
GARRISON MIDDLE MKT FUNDING LP OTHER FIXED INCOME ACTIVE $ 150,200 $ 9,605,500  1.56% 9% Active 40.4% 10.2%
GROSVENOR CAPITAL MGMT, LP LONG/SHORT EQUITY ACTIVE $ 179,562 $ 22,671,500  0.79% 7 e T/ .
HERNDON CAPITAL LARGE CAP VALUE ACTIVE $ 381,692 $ 73413667 0.52% © i )
INTERNAL CASH ACCOUNT CASH N/A $ 10,179,500  0.00% Domestic Fixed 2.7% 15.6%
JP MORGAN RE REAL ESTATE ACTIVE $ 635331 $ 68,632,583  0.93% 9% Active 0.0% 15.6%
LORD ABBETT SMALL CAP GROWTH ACTIVE $ 569,463 $ 78,152,750  0.73% % ot e i
MEDLEY OPPORTUNITY FUND Il LP OTHER FIXED INCOME ACTIVE $ 182,580 $ 12,527,417  1.46% b lFRISSINE o/ -
PORTFOLIO ADV REAL ESTATE FD IV REAL ESTATE ACTIVE $ 70,000 $ 4628917  1.51% International Eq 13.5% 13.6%
PORTFOLIO ADV REAL ESTATE Il REAL ESTATE ACTIVE $ 75000 $ 14,958,750  0.50% % Active 13.5% 13.6%
PRIVATE ADVISORS LOW VOLATILITY HEDGE Fl ACTIVE $ 1,684,364 $ 136,310,000  1.24% . ) N N
RIVER ROAD ASSET MGMT SMALL CAP VALUE ACTIVE $ 528,372 $ 60,781,000 0.87% % Passive 0.0% 0.0%
SSGA EQUITY S&P FLAGSHIP INDEXES PASSIVE $ 163,433 $ 131,265,083 0.12% International Fxd 14.9% 5.1%
SSGA LEHMAN IM INDEXES PASSIVE $ 88,036,583 % Active 10.8% 519
SSGA MSCI ACWI US NONLENDING INDEXES PASSIVE $  25099,167 . ) . .
SSGA NL FIXED INCOME FUND INDEXES PASSIVE $ 71,706,750 % Passive 4.1% 0.0%
SSGA RUSSELL SMCAP COMPLETE NL INDEXES PASSIVE $ 52,001,833 Other* 13.1% 39.5%
SSGA S&P 500 EQUAL WEIGHT CTF INDEXES PASSIVE $ 132,791,583
TA ASSOCIATES REALTY VI REAL ESTATE ACTIVE $ 394062 $ 15,688,000 2.51% Calendar Year Return 21.3% 12.1%
TA REALTY ASSOCIATES IX CORP REAL ESTATE ACTIVE $ 10,673,667 0.00%
THORNBURG INVESTMENT MGMT INTERNATIONAL EQUITY ACTIVE $ 580,730 $ 96,532,000  0.60% . )
WASATCH EM EQUITY EMERGING MARKETS ACTIVE $ 316,509 § 22,930,083 1.38% Includes L/S Equity
WCM INT EQTY INTERNATIONAL EQUITY ACTIVE $ 279420 $ 43,043,333  0.65%
[Total $ 10,437,401 $ 1,941,864,583  0.54%
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K Police Fee Overvie

2013 Total Annual

Average Monthly Fees

lass

Active or 2013 Total Annual

Fees Paid MVA's for 2013 (A Passive Fees Paid
OKINVEST $ 36,848,328 OAKTREE FUND V Private Equity i $ 10422 $ 486,803
CONTROL ACCOUNT Cash $ 12,447 246 OAKTREE FUND Private Equity Active $ 22510 $ 1,002,224 2.25%
MELLON CAP Large Cap Passive $ 75430 $ 351,936,420 0.02% [SIGULER GUFF I (E) Private Equity Active $ 91,055 $ 6,828,594 1.33%
WILLIAMBLAIR Small-Md Cap Growth Active $ 747,004 $ 96,609,514 0.77% |OAKTREE FUND MI Private Equity Active $ 43735 $ 2,079,146 2.10%
BOSTON PARTNERS Small-Md Cap Value Active $ 813628 $ 132,702,208 0.61% |OAKTREE FUND Mib Private Equity Active $ 36,031 $ 2245463 1.60%
OAKTREE CAPITAL TRUST Gobal Fixed Income Active $ 572371 $ 127,924,961 0.45% |SIGULER GUFF Il Private Equity Actve  $ 142,500 $ 11,987,329 1.19%
BBT/OVERSEAS CAP, L.P. Global Fixed Income Active $ 1,127,403 OAKTREE FUND MII Private Equity Active $ 71,727 $ 7,175,790 1.00%
LOOMS SAYLES Gobal Fixed Income Active $ 309269 $ 91,824,837 0.34% |OAKTREE FUND IX Private Equity Active  $ 13119 $ 938,554 1.40%
AGINCOURT Global Fixed Income Active $ 303859 $ 166,358,483 0.18% | OAKTREE EUROPEAN DISLOCATION Private Equity Active $ 843 $ 69,375 1.22%
WASATCH ADVISOR/COVERICA Intl EMSmall Cap Active $ 274791 $ 27,979,297 0.98% |ACTISGLOBAL 4 Private Equity Active $ 135000 $ 381,137 3542%
MONDRIAN INVESTVENT International Equity Active $ 511912 $ 106,624,043 0.48% |LEXINGTON CAPITAL PARTNERS I-B Private Equity Active $ 133350 $ 12,072,800 1.10%
VONTOBEL International Equity Active $ 451,727 $ 52,646,063 0.86% |TCWCRESCENT MEZZL.P. Il Private Equity Active  $ 3921 $ 763,300 0.51%
BARING FOCUSED INTL EQUITY  International Equity Active $ 446871 $ 81,007,459 0.55% | TCWCRESCENT VEZZL.P. IV Private Equity Active $ 51,923 $ 3,903,570 1.33%
GROSVENOR Long/Short Equity Active $ 1,343,342 $ 161,256,606 0.83% |NEWSTONE CAPITAL Private Equity Active $ 17,801 $ 1,648,695 1.08%
ATTALUS LONG SHORTEQUITY  Long/Short Equity Active $ 19,499,713 TCWCRESCENT MEZZL.P.V Private Equity Active $ 76340 $ 6,107,902 1.25%
GROS\VENOR B Long/Short Equity Active $ 60,246,403 NEWSTONE CAPITAL Fund Il Private Equity Active $ 105,750 $ 2,968,670 3.56%
PAAMCO' NEWPORT MESA LLC  Low \olatility Active $ 1,576,799 $ 172,888,506 0.91% |WEISS, PECK & GREERV Private Equity Actve $ 5857 $ 648,967 0.90%
ENCAP ENERGY CAPITAL Cther Active $ 97,500 $ 335,760 29.04%|FIRSTMARK CAP Il Private Equity Active $ 31,917
MARATHON IV Private Equity Active $ 15,409 MDTOVWN FUND Il Private Equity Active $ 12525 $ 2,030,332 0.62%
HICKS, MUSE, TATE & FURST Private Equity Active $ 374,021 LIGHTSPEED VENTURE PARTNERS M Private Equity Active $ 8504 $ 3,093,277 0.27%
CALERAIII (Semi Annual) Private Equity Active $ 22807 $ 5,847,078 0.39% |VENTURE LENDING & LEASING Private Equity Active $ 1490 $ 384,814 0.39%
ARSENAL | Private Equity Active $ 1,190,242 ACCEL Private Equity Active $ 147,352 $ 4,631,226 3.18%
LEVINE LEICHTIVAN Il Private Equity Active $ 7595 $ 5,728,557 0.13% |KNIGHTSBRIDGE VENTURE CAPITAL M Private Equity Active $ 54,000 $ 10,543,701 0.51%
MARATHON V Private Equity Active $ 78958 $ 9,038,923 0.87% |FIRST MARK | (FIRSTMARK CAP IV) Private Equity Active $ 94256 $ 11,194,504 0.84%
ARSENAL Il Private Equity Active $ 187,136 $ 17,313,215  1.08% |WEATHERGAGE VENTURE CAPITAL Private Equity Active $ 75,000 $ 6,357,110 1.18%
THOVPSON STREET Il Private Equity Active $ 84,126 $ 5923405 1.42% |WARBURG PINCUS X Private Equity Active $ 155792 $ 13,649,183 1.14%
SUN CAPITAL Private Equity Active $ 11,210,345 WEATHERGAGE VENTURE CAPITAL Private Equity Active $ 75,000 $ 3,639,019 2.12%
HMCAPITAL SECTOR PERF. Private Equity Active $ 54926 $ 3,868,281 1.42% |FIRST MARK Il (FIRSTVARK CAP V) Private Equity Active $ 97643 $ 1,942,810 5.03%
CALERAIV (Semi Annual) Private Equity Active $ 152,649 $ 7,396,378 2.06% |WARBURGPINCUS X Private Equity Active $ 43198 $ 1573540 275%
LEMINE LEICHTMAN IV Private Equity Active $ 106,904 $ 9,594,219 1.11% |PEAKPARTNERS, L.P. Real Assets Active $ 244309 $ 24265605 1.01%
THOVPSON STREET lll Private Equity Active $ 150,000 $ 1,956,027 7.67% |COLUMBUS SQUARE Real Assets Active $ 15133 $ 3,923,862 0.39%
ARSENAL Il Private Equity Active $ 1,822,053 JP MORGAN Real Assets Active $ 531,014 $ 52,446,197 1.01%
OAKTREE FUND Il Private Equity Active $ 59,450 SIGULER GUFF Real Estate Real Assets Active $ 100,000 $ 7410655 1.35%
OAKTREE FUND IV Private Equity Active $ 27,117 TAASSOC REALTY FUND X Real Assets Active $ 215781 $ 5,986,824 3.60%
SIGULER GUFF Private Equity Active $ 40,516 $ 3,025,248 1.34% |CERBERUS FUND Il Real Assets Active $ 412,034 $ 4,091,565 10.07%
‘Asset Allocation Break Total $11,655,035 $2,003,057,675 0.58% I
2013%of | 2012%of
Total Fund Total Fund
Domestic Ecuity 30.9% 26.3% 2013 Securities 2013 Commission 2013 Investment
% Active 12.0% 10.2% Lending Income Recapture Consultant Fee ZUISICES EOVESE
BAREENS XS 16.1% $54,018 $127,950 $625,813 $147,603
Domestic Fixed 13.9% 15.6%
% Active 18.2% 15.6%
% Passive 0.0% 0.0%
Intemational Eq 13.3% 13.6%
% Active 133% 13.6%
% Passive 0.0% 0.0%
Intemational Fxd 4.3% 5.1%
% Active 4.3% 5.1%
% Passive 0.0% 0.0%
Other* 37.6% 39.5%
Calendar Year Retum 16.1% 12.1%
*Includes L/S Equity
NEPC, LLC
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OK Law Fee Overview

Manager Asset Class

Active or

Passive

2013 Total Annual
Fees Paid

Average Monthly

MVA's for 2013

Fees
(%)

2013 Securities Lending 2013 Commission

Income Recapture

2013 Investment

Consultant Fee

2013 Custody

Fee

Northern Trust Fix and Equity Index $ 41,092 $ 132,705,500 $ 278,790 $ 291,531 $ 110,000 $ 80,000
Kennedy Capital Small Cap Value Active $ 495,806 $ 51,903,333 0.96%
Columbus Circle Small Cap Growth Active $ 235,282 $ 49,501,917 0.48%
Hotchkis and Wiley Large Cap Value Active $ 421,244  $ 71,914,250 0.59%
Waddell and Reed Large Cap Growth Active $ 318,017 $ 67,435,833 0.47% ‘Asset Allocation Breakd
TCW/MetWest Fixed Core Opportunistic Active $ 358,688 $ 115,617,333 0.31% sset ATocation Breakcown
Franklin Templeton Fixed Global Bond Active $ 240,568 $ 70,766,500 0.34% 2013 %of | 2012 %of
JP Morgan Real Estate Active $ 394,887 $ 40,475,750 0.98% Total Fund | Total Fund
UBS Trumbell Real Estate Active $ 92,889 $ 10,422,500 0.89% Domestic Equity 39.5% 35.5%
Baring§ Internat?onal Act?ve $ 239,028 $ 31,653,167 0.76:A; 9% Active 32.9% 28.7%
Mondrian International Active $ 219,103 $ 37,722,083 0.58% % Passive 6.6% 6.8%
[Total $ 3,056,603 $ 680,118,166 0.45% | Fixed Income 27.4% 31.5%
% Active 19.2% 19.2%
% Passive 8.2% 12.3%
Int'l Equity 13.7% 14.2%
% Active 13.7% 14.2%
% Passive 0.0% 0.0%
Other 19.3% 18.8%
Calendar Year Return 16.8% 11.6%
NEPC, LLC



OK Judges & Justices Fee Overview

Manager

Asset Class

Active or

Passive

2013 Total

Annual Fees
Paid

Average Monthly Fees

MVA's for 2013

(%)

BlackRock Financial Fixed Income Active $ 42,565 $ 44,984,695
Hoisington Fixed Income Active $§ 12,153 $§ 8,138,998 0.15%
BlackRock TIPS Fixed Income Passive $ 1,027 $ 8,598,267 0.01%
MetWest Fixed Income Active  $ 63,137 $ 25,111,299 0.25%
BlackRock R1000 Index ~ US Equity Large Cap  Passive $ 7,686 $ 100,842,544 0.01%
BlackRock R2000 Index ~ US Equity Small Cap  Passive $ 5,367 $ 15,784,041 0.03%
BlackRock ACWI x-US International Equity Passive $ 33,281 $ 67,508,040 0.05%
[Total $ 165217 $ 270,967,885 0.06% |

2013 Securities

Lending Income Recapture

16,609 $ $

2013 Commission 2013 Investment
Consultant Fee

7,609 $

Asset Allocation Breakdown

2012 % of | 2012 % of

Total Fund | Total Fund
Domestic Equity 44.8% 40.1%
% Active 0.0% 0.0%
% Passive 44.8% 40.1%
Domestic Fixed 29.7% 34.8%
% Active 26.8% 34.8%
% Passive 2.9% 0.0%
Int'l Equity 25.0% 24.8%
% Active 0.0% 0.0%
% Passive 25.0% 24.8%
Other 0.4% 0.4%
Calendar Year Return 16.0% 12.9%

2013
Custody
Fee

1,027

NEPC, LLC
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OK Wildlife Fee Overview

Average

Manager Asset Class Passive Fees Paid Monthly MVA's
for 2013

Active or 2013 Total Annual

Fees 2013 Securities Lending 2013 Commission 2013 Investment

(%) Income Recapture Consultant Fee 2013 Custody Fee

Bank of Oklahoma Growth Equity Active $ 24,603 $ 14,652,346 0.17% $ 9,898
Bank of Oklahoma Core Equity Active $ 15,253 $ 9,083,816 0.17%
Bank of Oklahoma Value Equity Active $ 21,351 $ 12,715,729 0.17% -
Bank of Oklahoma Small Cap Actie  $ 16,709 $ 9,951,479 0.17% Asset Allocation Bffak“‘”" _
Bank of Oklahoma Core Fixed Active  $ 57,430 $ 34,202,833 0.17% 2013 % of 2012 % of
Bank of Oklahoma Multi Cap Active  $ 1,643 $ 978,358 0.17% Total Fund  Total Fund
Bank of Oklahoma International Equity Active $ 10,817 $ 6,442,203 0.17% Dom estic Equity 49.6% 42.7%
Bank of Oklahoma Alternatives Active $ 6,299 $ 3,751,324 0.17% % Active 49.6% 43.5%
[Total $ 154,104 §$ 91,778,088 0.17% | vl itz iz
Domestic Fixed 37.4% 43.9%
% Active 37.4% 44.1%
% Passive 0.0% 0.0%
Int'l Equity 6.5% 6.7%
% Active 6.5% 7.6%
% Passive 0.0% 0.0%
Other 3.8% 6.7%
Calendar Year Return 15.5% 9.1%

NEPC, LLC
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Performance Fee Formula

« Where:

- BF = Base Fee, a substantial discount from the normal fee

- PF = Performance Fee

- NF = Normal Fee, manager's standard fee schedule for public fund

- RER = Required Excess Return, the premium to be earned above the
benchmark or market rate of return to earn the normal fee

* PR = Portfolio Return

+« MR = Benchmark, the market or other index return which represents

the minimum performance standard
(NF - BF)/(RER) x (PR - MR - BF)

« (The Maximum Fee should be symmetrically balanced, i.e., the sum of the BF and
the PF should equal the BF plus two times the sum of the NF minus the BF. In no
event can the MF (PF plus the BF) exceed the BF plus two times the sum of the
NF minus the BF)

- For the initial three quarters, the manager will receive a fee equal to the Base
Fee. After the end of the fourth quarter under management an annualized fee
calculation will be computed to award a performance fee due to the initial
twelve-month period. If the Agreement is extended for the fifth through twelfth
quarters, the annualized performance fee calculation will be made each quarter
on a cumulative, annualized, basis. Thereafter, the performance fee calculation
will be based on the cumulative, annualized returns for the immediately
preceding twelve quarters.

NEPC, LLC
|- % 14





<<
  /ASCII85EncodePages false
  /AllowTransparency false
  /AutoPositionEPSFiles true
  /AutoRotatePages /All
  /Binding /Left
  /CalGrayProfile (Dot Gain 20%)
  /CalRGBProfile (sRGB IEC61966-2.1)
  /CalCMYKProfile (U.S. Web Coated \050SWOP\051 v2)
  /sRGBProfile (sRGB IEC61966-2.1)
  /CannotEmbedFontPolicy /Error
  /CompatibilityLevel 1.6
  /CompressObjects /Tags
  /CompressPages true
  /ConvertImagesToIndexed true
  /PassThroughJPEGImages true
  /CreateJobTicket false
  /DefaultRenderingIntent /Default
  /DetectBlends true
  /DetectCurves 0.0000
  /ColorConversionStrategy /LeaveColorUnchanged
  /DoThumbnails false
  /EmbedAllFonts true
  /EmbedOpenType false
  /ParseICCProfilesInComments true
  /EmbedJobOptions true
  /DSCReportingLevel 0
  /EmitDSCWarnings false
  /EndPage -1
  /ImageMemory 1048576
  /LockDistillerParams false
  /MaxSubsetPct 100
  /Optimize true
  /OPM 1
  /ParseDSCComments true
  /ParseDSCCommentsForDocInfo true
  /PreserveCopyPage true
  /PreserveDICMYKValues true
  /PreserveEPSInfo true
  /PreserveFlatness true
  /PreserveHalftoneInfo false
  /PreserveOPIComments true
  /PreserveOverprintSettings true
  /StartPage 1
  /SubsetFonts true
  /TransferFunctionInfo /Apply
  /UCRandBGInfo /Preserve
  /UsePrologue false
  /ColorSettingsFile ()
  /AlwaysEmbed [ true
  ]
  /NeverEmbed [ true
  ]
  /AntiAliasColorImages false
  /CropColorImages true
  /ColorImageMinResolution 300
  /ColorImageMinResolutionPolicy /OK
  /DownsampleColorImages true
  /ColorImageDownsampleType /Bicubic
  /ColorImageResolution 200
  /ColorImageDepth 8
  /ColorImageMinDownsampleDepth 1
  /ColorImageDownsampleThreshold 1.75000
  /EncodeColorImages true
  /ColorImageFilter /FlateEncode
  /AutoFilterColorImages false
  /ColorImageAutoFilterStrategy /JPEG
  /ColorACSImageDict <<
    /QFactor 0.76
    /HSamples [2 1 1 2] /VSamples [2 1 1 2]
  >>
  /ColorImageDict <<
    /QFactor 0.15
    /HSamples [1 1 1 1] /VSamples [1 1 1 1]
  >>
  /JPEG2000ColorACSImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 30
  >>
  /JPEG2000ColorImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 30
  >>
  /AntiAliasGrayImages false
  /CropGrayImages true
  /GrayImageMinResolution 300
  /GrayImageMinResolutionPolicy /OK
  /DownsampleGrayImages true
  /GrayImageDownsampleType /Bicubic
  /GrayImageResolution 300
  /GrayImageDepth 8
  /GrayImageMinDownsampleDepth 2
  /GrayImageDownsampleThreshold 1.50000
  /EncodeGrayImages true
  /GrayImageFilter /FlateEncode
  /AutoFilterGrayImages false
  /GrayImageAutoFilterStrategy /JPEG
  /GrayACSImageDict <<
    /QFactor 0.76
    /HSamples [2 1 1 2] /VSamples [2 1 1 2]
  >>
  /GrayImageDict <<
    /QFactor 0.15
    /HSamples [1 1 1 1] /VSamples [1 1 1 1]
  >>
  /JPEG2000GrayACSImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 30
  >>
  /JPEG2000GrayImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 30
  >>
  /AntiAliasMonoImages false
  /CropMonoImages true
  /MonoImageMinResolution 1200
  /MonoImageMinResolutionPolicy /OK
  /DownsampleMonoImages true
  /MonoImageDownsampleType /Bicubic
  /MonoImageResolution 1200
  /MonoImageDepth -1
  /MonoImageDownsampleThreshold 1.50000
  /EncodeMonoImages true
  /MonoImageFilter /CCITTFaxEncode
  /MonoImageDict <<
    /K -1
  >>
  /AllowPSXObjects false
  /CheckCompliance [
    /None
  ]
  /PDFX1aCheck false
  /PDFX3Check false
  /PDFXCompliantPDFOnly false
  /PDFXNoTrimBoxError true
  /PDFXTrimBoxToMediaBoxOffset [
    0.00000
    0.00000
    0.00000
    0.00000
  ]
  /PDFXSetBleedBoxToMediaBox true
  /PDFXBleedBoxToTrimBoxOffset [
    0.00000
    0.00000
    0.00000
    0.00000
  ]
  /PDFXOutputIntentProfile (None)
  /PDFXOutputConditionIdentifier ()
  /PDFXOutputCondition ()
  /PDFXRegistryName ()
  /PDFXTrapped /False

  /CreateJDFFile false
  /Description <<

    /BGR <>
    /CHS <FEFF4f7f75288fd94e9b8bbe5b9a521b5efa7684002000410064006f006200650020005000440046002065876863900275284e8e9ad88d2891cf76845370524d53705237300260a853ef4ee54f7f75280020004100630072006f0062006100740020548c002000410064006f00620065002000520065006100640065007200200035002e003000204ee553ca66f49ad87248672c676562535f00521b5efa768400200050004400460020658768633002>
    /CHT <FEFF4f7f752890194e9b8a2d7f6e5efa7acb7684002000410064006f006200650020005000440046002065874ef69069752865bc9ad854c18cea76845370524d5370523786557406300260a853ef4ee54f7f75280020004100630072006f0062006100740020548c002000410064006f00620065002000520065006100640065007200200035002e003000204ee553ca66f49ad87248672c4f86958b555f5df25efa7acb76840020005000440046002065874ef63002>
    /CZE <>
    /DAN <>
    /DEU <>
    /ESP <>
    /ETI <>
    /FRA <>
    /GRE <>

    /HRV (Za stvaranje Adobe PDF dokumenata najpogodnijih za visokokvalitetni ispis prije tiskanja koristite ove postavke.  Stvoreni PDF dokumenti mogu se otvoriti Acrobat i Adobe Reader 5.0 i kasnijim verzijama.)
    /HUN <>
    /ITA <>
    /JPN <FEFF9ad854c18cea306a30d730ea30d730ec30b951fa529b7528002000410064006f0062006500200050004400460020658766f8306e4f5c6210306b4f7f75283057307e305930023053306e8a2d5b9a30674f5c62103055308c305f0020005000440046002030d530a130a430eb306f3001004100630072006f0062006100740020304a30883073002000410064006f00620065002000520065006100640065007200200035002e003000204ee5964d3067958b304f30533068304c3067304d307e305930023053306e8a2d5b9a306b306f30d530a930f330c8306e57cb30818fbc307f304c5fc59808306730593002>
    /KOR <FEFFc7740020c124c815c7440020c0acc6a9d558c5ec0020ace0d488c9c80020c2dcd5d80020c778c1c4c5d00020ac00c7a50020c801d569d55c002000410064006f0062006500200050004400460020bb38c11cb97c0020c791c131d569b2c8b2e4002e0020c774b807ac8c0020c791c131b41c00200050004400460020bb38c11cb2940020004100630072006f0062006100740020bc0f002000410064006f00620065002000520065006100640065007200200035002e00300020c774c0c1c5d0c11c0020c5f40020c2180020c788c2b5b2c8b2e4002e>
    /LTH <>
    /LVI <>
    /NLD (Gebruik deze instellingen om Adobe PDF-documenten te maken die zijn geoptimaliseerd voor prepress-afdrukken van hoge kwaliteit. De gemaakte PDF-documenten kunnen worden geopend met Acrobat en Adobe Reader 5.0 en hoger.)
    /NOR <>
    /POL <>
    /PTB <>
    /RUM <>
    /RUS <>
    /SKY <>
    /SLV <>
    /SUO <>
    /SVE <>
    /TUR <>
    /UKR <>
    /ENU (Use these settings to create Adobe PDF documents best suited for high-quality prepress printing.  Created PDF documents can be opened with Acrobat and Adobe Reader 5.0 and later.)
  >>
  /Namespace [
    (Adobe)
    (Common)
    (1.0)
  ]
  /OtherNamespaces [
    <<
      /AsReaderSpreads false
      /CropImagesToFrames true
      /ErrorControl /WarnAndContinue
      /FlattenerIgnoreSpreadOverrides false
      /IncludeGuidesGrids false
      /IncludeNonPrinting false
      /IncludeSlug false
      /Namespace [
        (Adobe)
        (InDesign)
        (4.0)
      ]
      /OmitPlacedBitmaps false
      /OmitPlacedEPS false
      /OmitPlacedPDF false
      /SimulateOverprint /Legacy
    >>
    <<
      /AddBleedMarks false
      /AddColorBars false
      /AddCropMarks false
      /AddPageInfo false
      /AddRegMarks false
      /ConvertColors /ConvertToCMYK
      /DestinationProfileName ()
      /DestinationProfileSelector /DocumentCMYK
      /Downsample16BitImages true
      /FlattenerPreset <<
        /PresetSelector /MediumResolution
      >>
      /FormElements false
      /GenerateStructure false
      /IncludeBookmarks false
      /IncludeHyperlinks false
      /IncludeInteractive false
      /IncludeLayers false
      /IncludeProfiles false
      /MultimediaHandling /UseObjectSettings
      /Namespace [
        (Adobe)
        (CreativeSuite)
        (2.0)
      ]
      /PDFXOutputIntentProfileSelector /DocumentCMYK
      /PreserveEditing true
      /UntaggedCMYKHandling /LeaveUntagged
      /UntaggedRGBHandling /UseDocumentProfile
      /UseDocumentBleed false
    >>
  ]
>> setdistillerparams
<<
  /HWResolution [600 600]
  /PageSize [612.000 792.000]
>> setpagedevice




