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_<_mﬁ_A®._” m3<=‘.033)_®3._” — O<_®q.<m®<< (As of 3/31/2009)

World Equity Benchmarks - -65% -55% -45% -35% -25% -15% -5% 5%  15% 25%
MSCI World World -42.6% -13. MSCIWorld | [mar oive] |
Dome g Be a
S&P 500 Large Core -11.0% -38.1% -13.1% -4.8% -3.0% S&P 500
Russell 1000 Large Core -10.5% -38.3% -13.2% -4.5% -2.6% Russell 1000
Russell 1000 Growth Large Growth 41% -343% -11.3% -44% -53% Risssall 1000 Growth
Russell 1000 Value Large Value 16.8% -42.4% -154% -4.9% -0.6%
S&P Mid Cap 400 Mid Core 86% -36.1% -13.6% -2.8%  42% pussell 1008 Value
Russell 2000 Small Core -14.9% -37.5% -16.8% -52% 1.9% S&P Mid Cap 400
Russell 2000 Growth Small Growth -9.7% -36.4% -16.2% -5.4% -1.6% Russell 2000 a75%
Russell 2000 Value Small Value 19.6% -38.9% -17.5% -5.3%  4.9% T 2000 o s
Russell 3000 US Equity -10.8% -38.2% -13.6% -4.6% -2.3% Russell 2000 Value T
Qtr.  1Yr. 3Yr. 5Yr. 10Yr iussell3000 38.2%
e ationa q == a
MSCI ACWXUS NET Int'l Developed -10.7% 46.5% -13.1% -0.7% 0.5% MSCI ACWXUS NET P 2
MSCI| EAFE Net Int’| Developed -13.9% -46.5% -14.5% -22% -0.8% ¥ 2
MSCI EAFE Growth Net Int'l Developed  12.4% 45.4% -13.1% -2.0%  -2.5% MECLEACE Hat 46.5% [
MSCI EAFE Value Net Int'l Developed -16.5% -47.7% -15.9% -2.5% 0.6% MSCI EAFE Growth Net 45.4%,
[MS Emer Free Net Int'l Emerging 09% -471% -8.2% 5.9% 7.9% MSCI EAFE Value Net ey
0.9%
Fi ;
tr.  1Yr.  3Yr. 5Yr 1ovr. S iner (oo Het 47.1%[
Domestic Fixed Income Benchmarks
Barclays Aggregate Core Bonds Barclays Aggregate
Barclays High Yield i _._._ms <_m_a 6.0% -19.3% -4.6% -0.1% Barclays High Yield
ML US HY BB/B Constrained High Yield 6.4% -16.6% -3.4% 0.4% 2.9% r ;
CSFB Levered Loans Bank Loans 7.2% _ -19.0% -6.5% -1.7% _ nla L US HY BBIB Canstralned
Barclays 1-10 TIPS Inflation 5.5% -2.0% 57% 4.1% 7.3% CSFB Levered Loans
90 Day T-Bill Cash 01% 12% _ 36% 3.2% _ 3.4% ys 110 TIPS
90 Day T-Bill
Global Fixed Income Benchmarks
Global Bonds Citigroup World Govt Bond
BC Global Aggregate Bond Global Bonds g 5.3%
JP. Morgan EMBI Plus Em. MKt. Bonds 5.7% _ 10.7% BC Global Aggregate Bond
J.P. Morgan EMBI Plus
10 Yr.
Alternative Benchmarks
NCREIF Property Index Real Estate -7.3% -14.7% 41% 9.4%  9.3% NCREIF Property Index
Cambridge PE Lagged Private Equity -16.0% -23.0% 5.6% 13.5% 10.3% Cambridge PE Lagged
Cambridge VC Lagged Venture Capital -12.5% -16.2% 4.7% 1.5% 10.4% CambHdga Ve Lsased
HFRI FoF Conservative Hedge Funds 01% _17.5% 3.0% 05%  4.1% 99
HFRI Fund of Funds Hedge Funds 0.5%  -17.5% -2.9% 1.4%  5.0% HFRI FoF Conservative
DJ AIG Commodity Index Commodities -6.3% 450% -9.9% -3.3% 6.3% HFRI Fund of Funds
- — O
90 Day T-Bills + 2% Cash +2% 05% 32% 57% 53% _ 54% DUAIG Comrmllts It i
[Pl Inflation 05% 05% 2.1% 2.6% _ 2.6% gt e
90 Day T-Bills + 2% 173 29,
cpi R KR
0.9%
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US Equity Market Returns in Perspective =

S&P 500 Return vs Risk by Decade

25% Unreasonable Expectations?
Average return needed for the
0 remainder of this decade to match
20% gach decade's annual average
— 15%
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Standard Deviation (%)
*2000's to Date is through March 31, 2009
** Average Decade is from the 1930’s through the 1990’s
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March 31, 2009 Market Update B

Market Sector Returns First Quarter, 2009
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Relative Size — All Funds wsossi0

$16,000,000
$14,000,000
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$0-
- i < & < <
& & & 5 5 & & 2
X 5 R WV & B .a%
% ¥ & A s &
AT &l R) O@ .
.m.ao ¢ (Dollars in $000)
Qtr Ending 3/31/2009 Qtr Ending 3/31/2009 Qtr Ending 3/31/2009 Qtr Ending 3/31/2009 Qtr Ending 3/31/2009 Qtr Ending 3/31/2009 Qtr Ending 3/31/2009 Qtr Ending 3/31/2009

12/31/2008 $6,988,970{12/31/2008 $5,041,115|12/31/2008 $1,365, 12/31/2008 $1,379,081| [12/31/2008 $542,013|12/31/2008 $182,124|12/31/2008 $54,565]12/31/2008 $15,551,011
Net Ext Growth $46,991 |Net Ext Growth ($22 522)|Net Ext Growth (S7.829)|Net Ext Growth ($3,076)] |Net Ext Growth (34,692)|Net Ext Growth (51.581)|Net Ext Growth $120 |Net Ext Growth $7,254
Investment Retumn {8387 310){Investment Retum  ($369.472)|Investment Retumn (885,128)/Investment Retum  ($53,087)| |Investment Return  ($32,444)|Investment Return  (514.696)|Investment Return ($2,175)|Investment Return (5943 ,660)
3/31/2009 $6,646.651]3/31/2009 $4.649.121[3/31/2009 $1.272.691|3/31/2009 $1.322.918| |3/31/2009 $504.87713/31/2009 $165.837|3/31/2009 $52.510|3/31/2009 $14.614.605]

1-Year Ending 3/31/2009 1-Year Ending 3/31/2009 1-Year Ending 3/31/2009 1-Year Ending 3/31/2009 1-Year Ending 3/31/2009 1-Year Ending 3/31/2009 1-Year Ending 3/31/2009 1-Year Ending 3/31/2009
3/31/2008 $8,877,000{3/31/2008 $6,348,518|3/31/2008 $1,750,6873/31/2008 $1,732,920| [3/131/2008 $682,235/3/31/2008 $232,440|3/31/2008 $67,307|3/31/2008 $19,691,107
Net Ext Growth $10,345 [Net Ext Growth {$112.815)|Net Ext Growth (545,776)|Net Ext Growth (§22.800)| |Net Ext Growth ($15,323)|Net Ext Growth (55,871)|Net Ext Growth $135 |Net Ext Growth (5267,108)
Investment Return  (52.240.624)|Investment Retumn  ($1.586 582)Investment Retumn  ($432,220)|Investment Retum  ($387.202)| |Investment Return (5162,035)|Investment Return  ($60.732)|Investment Return  (514,932)|Investment Return ($4,809.394)
3/31/2009 __$6.846,651]3/31/2009 $4.649.121/3/31/2009 $1.272.691|3/31/2009 $1.322.918] [3/31/2009 $504.877(3/31/2009 $165,837|3/31/2009 $52.510|3/31/2009 $14.614.605|

Teachers PERS Fire Fighters. Police Law Judges Wildlife Composite
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Investment Policy Asset Allocation Targets

Key Policy Items Teachers =~ PERS* Firefighters Police Law Judges* Wildlife
TOTALEQUITY Target| 70.0% 62.0% 65.0% 55.0% 60.0% 64.0% 50.0%
Actuall  493% 56.2% 57.5% 46.5% 53.9% 56.6% 39.6%
Range 63-77 54-70 60-70 50-60 55-65 54-74 45-55
Large Cap Target| 280% 33.0% 30.0% 20.0% 25.0% 30.0% 350%
Actual|  187% 242% 25.9% 15.3% 23.5% 26.8% 281%
Range 23-33 28-38 2535 1525 20-30 25-35 3040
MidCap Target 15.0% 7.0% = - - 7.0% -
Actual 10.6% 7.0% 7.0%
Range 10-20 - - - - - -
Small Cap Target|  10.0% 30% 125% 10.0% 15.0% 3.0% 10.0%
Actual 7.3% 52% 9.0% 6.6% 12.5% 3.0% 5.6%
Range 515 - 7.5-17.5 515 10-20 - 5-15
Int7Equity Target]  17.0% 19.0% 125% 10.0% 10.0% 240% 10.0%
k:n_r 12.7% 19.8% 10.3% 8.6% 6.8% 19.8% 5.9%
Range 12-22 14-24 75-175 515 515 19-29 515
Long/Short Eq  Target - - 10.0% 15.0% 10.0% - -
Actual| 12.3% 16.0% 11.1%
Range - - 515 10-20 515 - -
PRIVATEEQUITY Target - - - 10.0% 3.0% - E
Actual 13.1% 34%
Range - - - 5-15 0-5 - -
TOTALAXEDINC. Target|  30.0% 380% 250% 17 5% 30.0% 36.0% 50.0%
Actwal]l  47.7% 434% 28.4% 20.4% 35.9% 432% 56.9%
Range 25-35 3343 20-30 125225 20-40 31-41 45-55
Dom. FixedInc. Target|  30.0% 380% 250% 175% 30.0% 36.0% 50.0%
Actual]l  47.7% 43.4% 284% 15.6% 359% | 430% 56.9%
Range 25-35 33-43 20-30 125225 20-40 31-41 45-55
Int'l Fixed Inc. Target = = = - = = -
Actual 48%
ALTERNATIVEINV. Target - - 5.0% 125% - = =
Actual 12% 7.8% 14.2%
Range - - 2-8 75175 - - -
REALESTATE Target - - 50% 50% 7.0% - -
Actual 62% 5.5% 7.0%
Range - - 2-8 0-10 5-10 - =
CASH Actual 19% 0.4% 0.1% 0.2% 02% 0.1% 35%

*The Russell 3000 index was broken down into Large, Mid, & Small Cap allocations for the PERS & Judges retirement plans

Out of Range

**For the Law, Target Alternative Inv. (low-volatility hedge funds) is classified as fixed income
*Allocation includes commodity managers
Please note that allocation targets may not add to 100% due to rounding, and cash accounts within the plans. Total Equity does not include Private Equity
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Equity Commitment

80% -
75%
70% A
65% A
oo
55%
50% -
45% A

40% -

uma\a I 1 T

(as of 3/31/09)

56.6%
56.1%
55.1%
53.9%*

47.7%
47.6%

46.4%

‘mm.ﬂﬁo

*Cash allocations not broken out for individual managers
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Composite Performance

Periods Ending March 31

Quarter 1 Year 3 Year 5 Year 7 Year
% % % % % % % %
0, 0,
% Bt Rank o Retiim Rank | | Return | Rank | | Return | Rank || Return Rank
Teachers (5.3)% | 39 (25.00% | 39 || ®.8)% 63| 0.19% | 48 27% | 25
PERS (7.3)% 1| 252)% | 40 (5.7)% | 42 0.1% | 49 21% | 43
Firefighters 6.1)% O] (248)% | 35 (5.8)% | 43 0.5% | 36 22% | 40
Police (3.8)% | 13 (22.4)% | 21 (4.0)% 15% | 17 3.0% | 21

Law 6.0)% [ESEH| (23.9)% (6.9)% (0.5)% 1.8%
Judges (8.1)% (26.5)% (6.1)% | 46 (0.6)% 1.8%
Wildlife (4.1)% | 18 (22.2)% (5.00% | 26 (0.2)% I 0.8%
Med Tot Public Fund (5.7)% (25.9)% (6.4)% 0.0% 2.0%

Green = 1st Quartile
Yellow = 2nd Quartile
Blue = 3rd Quartile

z m ~ o _n.,,Otmz.\.mﬂo_x_m.:nam:vb,mxmnmm.noumﬁoau.moom.oqm.«mn __np_u.a_
)=



Composite Performance

Years Ending March 31

Mar-09 Mar-08 Mar-07 Mar-06 Mar-05 Mar-04 Mar-03
% % % %
% Return | % Rank || % Return] % Rank || % Return % Return]% Rank}|% Return % Return] % Rank
Rank Rank jI Return | Rank
Teachers (25.0)% 10.9% 47 14.8% 25 8.0% 19 37.8% 2 (13.0)%
PERS (25.2)% 0.5% 50 11.4% 40 11.8% 71% 41 27.6% 46 (9.6)% 34
Firefighters (24.8)% 1.1% 38 9.8% 3 14.4% 29 71% 41 25.6% (9.8)% 3T
Police (22.4)% 21% 24 11.8% 28 13.2% 49 7.2% 26.9% (10.1)% 44
Law (23.9)% (2.6)% 8.8% 13.9% 39 6.0% 30.5% (10.6)%
Judges (26.5)% 1.3% 34 11.0% 6.2% 24.1% (6.2)%
Wildlife (22.2)% 0.9% 42 9.4% 10.1% 4.8% 21.1% (11.6)%
Med Tot Pub (25.9)% 0.6% 10.9% 13.1% 6.7% 26.9% (10.5)%
Fund
Green = 1st Quartile
Yellow = 2nd Quartile
Blue = 3rd Quartile
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Rate of Return (%)

3 Year Risk / Return Analysis

_LB Aggregate

[~
)
3
=

Median

S&P 500

4 5 6 7 8 9 10 11 12 13 14 15 16 17

Standard Deviation of Return (Risk)

Standard Sharpe

Return Deviation Ratio

OK TEACHERS -6.8 63 11.8 58 -0.8

4 OK PERS -5.7 42 10.8 31 -0.8

= OK FIREFIGHTERS -5.8 43 11.0 34 -0.8

§ OK POLICE -4.0 16 10.8 32 -0.7

* S&P 500 -13.1 100 16.9 100 -0.9
C BC AGGREGATE 5.8 1 3.7 1 0.6 1

Median -6.4 11.5 -0.8

Sharpe Ratio is a measure of risk-adjusted return. It is
used to characterize how well the return of an asset
compensates the investor for the risk taken. The higher
the ratio, the better its risk-adjusted performance.

12
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5 Year Risk / Return Analysis

Rate of Return (%)

- N w N w

o

PRI BV SR RSN S . |

1
[y
1

Median

~ LB Aggregate

. © £Police:

- . Firefighters

mvmmm:* ..ﬁa._.mn—x_m—.m Median
gu ...“...
S&P 500
b

4 5 6 7 8 9 10 11 12 13 14 15

Standard Deviation of Return (Risk)

Standard Sharpe

Return Deviation Ratio

OK TEACHERS 0.1 48 10.8 59 -0.2

4 OK PERS 0.0 49 9.5 30 -0.3

= OK FIREFIGHTERS 0.5 36 10.0 38 -0.2

£ OK POLICE 1.5 37 ©.6 30 P

* S&P 500 -4.8 100 14.6 99 -0.5
O BC AGGREGATE 4.1 1 B3.8 1 0.3 1

Median 0.0 10.4 -0.3

Sharpe Ratio is a measure of risk-adjusted return. It is
used to characterize how well the return of an asset
compensates the investor for the risk taken. The higher
the ratio, the better its risk-adjusted performance.

15
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3 Year Risk / Return Analvsis (cont.

Rate of Return (%)

87 U LB Aggregate

Median

Median

S&P 500:¢

34 5 6 7 8 9 10 11 12 13 14 15 16 17

Standard Deviation of Return (Risk)

Standard Sharpe

Return Deviation Ratio
OK LAW -6.9 66 10.2 25 -1.0
"1 OK JUDGES -6.1 46 10.6 30 -0.9
U OK WILDLIFE -5.0 26 9.8 17 -0.8
* S&P 500 -13.1 100 16.9 100 -0.9

© BC AGGREGATE 5.8 1 3.7 1 0.6 1

Median -6.4 35 -0.8

Sharpe Ratio is a measure of risk-adjusted return. It is
used to characterize how well the return of an asset
compensates the investor for the risk taken. The higher
the ratio, the better its risk-adjusted performance.

5E .
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5 Year Risk / Return Analysis (cont.

Rate of Return (%)
A w N - o = N w S v
| PSS S I AT N RSN UNT U U TAC TN T N YAT AT AT U TSNV T S T T AT U YN T AT U VAU U NN |

[
(%]

Median

'LB Aggregate

Wildlifers™ .. .
Judges (1 Law ¥

. e,
o

S&P 500:

. . Median

T T T T T T T T T T
4 5 6 ¥4 8 9 0 21 12 13 M 15

Standard Deviation of Return (Risk)

Standard Sharpe

Return Deviation Ratio
OK LAW -0.5 67 9.6 31 -0.3
£l Ox.ucmummm -0.6 68 9.3 26 -0.4
2 OK WILDLIFE 0.2 Bbb 8.5 15 -0.4
* S&P 500 -4.8 100 14.6 99 -0.5

O BC AGGREGATE 4.1 1 3.8 1 0.3 1

Median 0.0 10.4 -0.3

Sharpe Ratio is a measure of risk-adjusted return. Itis
used to characterize how well the return of an asset
compensates the investor for the risk taken. The higher
the ratio, the better its risk-adjusted performance.

15
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Style Analysis I.
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Teachers

Allocation by Asset Class as of 3/31/2009

Qtr Ending 3/31/2009 0%
12/31/2008 $6,986,970
Net Ext Growth $46,991
Investment Return ($387,310)
3/31/2009 $6,646,651

Assets in ($000)

LACLIENTS\Oklahoma\IPA\Exec Reports\200912009-Q1 Exec lpa.ppt
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Teachers 5 Year Total Return vs. Risk

Rate of Return (%)

Median

Median

4 5 6 7 8 9 10 11 12 13 14 15

Standard Deviation of Return (Risk)

* OK TEACHERS

B ALLOC INDEX
POLICY INDEX

* S&P 500

O BC AGGREGATE

Median

Return
0.1 48
-0.6 67
-1.2 81
-4.8 100
4.1 1
0.0

Standard
Deviation
10.8 59
10.2 44
1.3 71
14.6 99
3.8 1

10.4

L

Sharpe
Ratio
-0.2
-0.3
-0.3
-0.5
0.3 1

-0.3

19
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Teachers Total Return
Periods Ending March 31

Quarter 1 Year 3 Year 5 Year 7 Year

% Return | % Rank % Return | % Rank % Return | % Rank % Return | % Rank || % Return | % Rank

Teachers ) (25.0)% 39 0.1% 48 2.7%
Allocation Index ) (25.3)% (0.6)% | 6i
Policy Index ) (29.2)% 1.2)%

)

Med Tot Public Fund || (5.
Green = 1st Quartile

«m__oi =2nd Dw_ma_m

Blue = 3rd Quartile

Years Ending March 31

Mar-09 Mar-08 Mar-07 Mar-06 Mar-05 Mar-04 Mar-03

% Return % Rank % Return | % Rank % Retumn | % Rank % Return | % Rank % Return % Rank % Return | % Rank % Return | % Rank

Teachers (25.0)% 39 (2.7)% 10.9% 47 14.8% 8.0% 19 37.8% 2 (13.0)%
Alloc. Index (25.3)% 42 (2.4)% 11.1% 43 12.7% 6.6% 50 31.8% 13 (12.1)%
Policy Index (29.2)% § ; j 11.1% 43 13.8% 7.5% 31 33.8% 9 (14.2)% !
WeaTorpes | [mom oon oo% o o] [ ] [
Fund

Green = 1st Quartile
Yellow = 2nd Quartile
Blue = 3rd n.:mnﬁm

N o LACLIENTS\OkiahomaVPA\Exec Reports\2009\2009-Q1 Exec lpa.ppt




Teachers Performance

Periods Ending March 31

Quarter 1 Year 3 Year 5 Year 7 Year
% Return | % Rank % Return | % Rank % Return | % Rank % Return | % Rank % Return | % Rank

Domestic Equity Composite (7.4)% 30 36.4)% 39 2) (3.9)% 48 (1.1)% 36
S&P 500 (11.0)% (38.1)% ) (4.8)% (3.2)%

Equity Public Funds Median (10.5)% (37.5)% .5) (4.0)% (1.8)%
International Equity Composite (12.8)% 40 (43.0)% 34 (12.2)% 40 (0.9)% 2.6%

CITI PMI EPAC (13.3)% (45.9)% (13.9)% (1.6)% 1.7%
International Equity Median (13.1)% (45.4)% (12.8)% (0.3)% 3.7%

Fixed Inc Comp (1.1)% 3.3% 24 6.2% 20 4.6% 18 5.7% 23
Lehman Aggregate 0.1% 3.1% 5.8% 4.1% 5.4%

Fixed Inc Public Funds Med 0.6% (0.8)% 4.7% 3.6% 5.2%

Green = 1st Quartile
Yellow = 2nd Quartile

21
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Teachers Performance

Periods Ending March 31

Quarter 1 Year 3 Year 5 Year
L)
Domestic mn:ma\ no.%o:o % Return % Rank % Return % Rank % Return | % Rank % Return % Rank
Large Value
Hotchkis & Wiley Large Cap 2.0% (12.4)% 31 (46.5)%  |Ee : 8.9)%
Russell 1000 Value (16.8)% (42.4)% (15.4)% ?.Qo\o”_ —
Large Core -
Sawgrass 2.2% (4.5)% 3 (31.9)% 1 n/a n/a
Chase 3.3% (8.4)% 20 (33.3)% 9 n/a n/a
Aletheia 2.0% (72)% 10 3N% E n/a n/a
S&P 500 (11.0)% (38.1)% (13.1)% (4.8)%
Large Growth
Goldman Sachs 3.3% 0.5% 10 (31.7)% 24 (10.2)% 23 (3.7)%
Russell 1000 Growth (4.1)% (34.3)% (11.3)% (4.4)%
Medium Value
[AJO Mid Cap 2.6% (10.7)% 41 (38.6)% (14.6)% (3.2)%
Hotchkis & Wiley Mid Cap | 2.0% (6.8)% 8 (38.9)% (20.4)%
S&P 400/Citigroup Value (12.1)% (37.3)% (14.7)%
Medium Core
Frontier 3.5% (1.6)% 6 (28.4)% 13 (6.8)% 2 1.9% 6
S&P 400 (8.6)% (36.1)% (13.6)% (2.8)%
Medium Growth
Wellington 2.5% (5.0)%
S&P 400/Citigroup Growth (5.1)% (12.5)% (2.5)%
Small Value
Shapiro Capital 3.3% (4.5)% 7 (35.0)% 29 (13.3% 23 (1.9% 10
Tocgueville 4.0% (9.0)% 4 (29.9)% 2 (13.2)% 22 (0.9)% 5
Russell 2000 Value (19.6)% (38.9)% i (17.5% (5.9)%
Small Growth
Smith Group 0.0% (11.7)% n/a
Russell 2000 Growth (9.71)% (36.4)% (5.4)%
All Cap
Advisory 2.3% (15.2)% (36.4)% 39 n/a n/a
Epoch 3.6% (8.2)% (36.2)% 37 n/a n/a
Russell 3000 (10.8)% (38.2)% (13.6)% (4.6)%
Green = 1st Quartile
Yellow = 2nd Quartile
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Teachers Performance
Periods Ending March 31

Quarter 1 Year 3 Year 5 Year
P = . % Return | % Rank || % Retum | % Rank % Return | % Rank]| % Return | % Rank
. . ortfolio

International Equity

[Brandes - Value 4.5% (15.1)% |dond [ (40.2)% 29 (12.1)%

| Capital Guardian 3.6% (11.8)% 32 (44.4)% 43 (13.3)%

Thornburg 2.2% (9.5)% 18 (41.2)% 24 7.6)%

Causeway - Value 2.4% (12.6)% 24 (46.4)% (14.0)% (2.1)%
MSCI EAFE (13.9)% (46.5)% (14.5)% (2.2)%
Bond Managers

Core Bonds

Mellon Bond 0.0% 0.1% (1.9)% 3.1%
|Loomis Sayles 5.6% 0.1% 0.6% 4.3%
|PIMCO 9.0% 0.8% (1.2)% 3.8%
[Mackay Shields 4.8% 1.5% | 31% 5.6% na
Stephens Capital 3.7% 0.3% 7.2% 8.6% n/a
Lord Abbett 9.2% 2.6% 0.9% 4.6% n/a
LB Aggregate 0.1% 3.1% 5.8% 4.1%
Long Bonds

Hoisington 6.2% (10.9)% 17.3% 1 12.5% 3 n/a
Lehman Long (5.2)% 13.1% 10.9% 7.4%
High Yield

Loomis Sayles HY 3.0% n/a n/a n/a n/a
Lord Abbett HY 3.1% n/a n/a n/a n/a
Mackay Shields HY 3.1% n/a n/a n/a n/a
ML High Yield Il 5.0% (20.3)% (5.0)% (0.3)%
Pimco Distressed 0.7% (5.5)% (38.9)% n/a n/a
Mackay PE 0.1% 1.4% n/a n/a n/a
Aldus PE 0.1% (15.4)% n/a n/a n/a
Pimco Distressed 0.3% 8.3% n/a n/a n/a
Green = 1st Quartile

Yellow = 2nd Quartile

= a Quartl
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Allocation by Asset Class as of 3/31/2009

PERS

Qtr Ending 3/31/2009 “L
12/31/2008 $5,041,115
Net Ext Growth ($22,522) R
Investment Return  ($369,472)
3/31/2009 $4,649 121 B S s e e e
Assets in (8000) % mw .W ,.Wn mw ...m. § 3 h...w Z ww ,wm ,...w 5 ¢
X & »n = = u%. .n..w... .%
N &. L:\CLIENTS\OklahomaVPA\Exec Reports\2009\2009-Q1 Exec Ipa.ppt

__Wm



* OK PERS

B ALLOC INDEX
POLICY INDEX

* S&P 500

O BC AGGREGATE

Median

PERS 5 Year Total Return vs. Risk
m\ on l. *._..r. .... Median

3 4 5 6 ¥4 8 9 10 11 42 423 14 15

Standard Deviation of Return (Risk)

Standard Sharpe
Return Deviation Ratio
0.1 49 9.5 30 -0.3
-0.1 53 8.7 18 -0.3
0.1 47 9.7 31 -0.3
-4.8 100 14.6 99 -0.5

4.1 1 3.8 1 0.3 1

0.0 10.4 -0.3
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PERS Total Return

Periods Ending March 31

Green = 1st Quartile
Yellow = 2nd Quartile
Blue = 3rd Quartile

Quarter 1 Year 3 Year 5 Year 7 Year
% % % % %
0 0, 0, 0, 0,
% Return Rank % Return Rank % Return Raiilk % Return il % Return Rank
PERS (7.3)% (25.2)% 40 (5.7)% 42 0.1% 49 2.1% 43
Allocation Index (6.7)% : (23.5)% 27 (5.0)% 27 (0.1)% 55 1.6% 65
Policy Index (7.4)% 86 (25.3)% 42 (5.6)% 41 0.1% 47 2.0% 48
Med Tot Public Fund || (5.7)% | | (25.9% | | (6.4)% | [ 0.0% | [ 2.0% |
Green = 1st Quartile
Yellow = 2nd Quartile
Years Ending March 31
Mar-09 Mar-08 Mar-07 Mar-06 Mar-05 Mar-04 Mar-03
% Return | % Rank % Return | % Rank % Return % Rank % Return % Rank % Return | % Rank % Return % Rank % Return % Rank
PERS (25.2)% 40 0.5% 50 11.4% 40 11.8% 7.1% 41 27.6% (9.6)%
Allocation Index (23.5)% 27 0.6% 49 11.4% 39 9.6% f 8.2% 65 23.7% (9.6)%
Policy Index (25.3)% 42 1.2% 35 11.1% 43 121% | 6.8% 47 28.6% (10.8)%

26
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PERS Performance

Periods Ending March 31

Quarter 1 Year 3 Year 5 Year 7 Year
% % % % %

0, 0, +) 0, 0,

%o Return Rank Yo Return Rank % Return Bk % Return Rank % Return Rank
Domestic Equity Composite (10.5)% | 49 (38.6)% (14.2)% |59 (4.8)% PO (2.0)%
S&P 500 (11.0)% (38.1)% (13.1)% (4.8)% (3.2)%
Equity Public Funds Median (10.5)% (37.5)% (13.5)% (4.0)% (1.8)%
International Equity Composite (12.0)% | 34 (44.7)% 45 (12.1)% 39 (0.4)% 52 3.0% 63
CITI PMI EPAC (13.3)% (45.9)% (13.9)% (1.6)% 1.7%
International Equity Median (13.1)% (45.4)% (12.8)% (0.3)% 3.7%
Fixed Inc Comp (2.6)% i 2.3% 34 5.9% 27 4.7% 17 6.1% 12
Lehman Aggregate 0.1% 3.1% 5.8% 4.1% 5.4%
Fixed Inc Public Funds Median 0.6% (0.8)% 4.7% 3.6% 5.2%

Green = 1st Quartile
Yellow = m:m_ O_cm;__m
Blue = 3rd Quartie
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PERS Performance

Periods Ending March 31

Quarter 1 Year 3 Year 5 Year
0,
Domestic mn:=< vo_.%omo % Return | % Rank || % Return | % Rank % Return | % Rank % Return % Rank
Large Value
AJO 1.9% (14.7)% 66 1| (36.0)% 12 (13.8)% 36 (3.1)% 23
Russell 1000 Value (16.8)% (42.4)% (15.4)% (4.9)%
Large Core
Franklin 4.2% (10.9)% 48 (38.4)% n/a
BGI Russell 3000 21.9% (10.8)% 45 (38.1)% (4.5)%
SSgA Equity Index 4.1% (11.6)% P8 | (39.9)% : n/a
S&P 500 (11.0)% (38.1)% (13.1)% (4.8)%
Large Growth
Turner Investments 2.1% (2.6)% 31 (40.2)% n/a n/a
Russell 1000 Growth (4.1)% (34.3)% (11.3)% (4.4)%
Small Growth
UBS 1.1% 9.2)% EEB0 | (42.5)% : (6.4)%
Russell 2000 Growth (9.7)% (36.4)% (16.2)% (5.4)%
Small Value
Barrow Hanley 1.1% (8.4)% 3 (43.2)% (17.3)% n/a
Russell 2000 Value (19.6)% (38.9)% (17.5)% (5.3)%

Green = 1st Quartile
Yellow = N:a _Ocma_m
Blue = ma Quartile
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PERS Performance

Periods Ending March 31

Quarter 1 Year 3 Year 5 Year
ﬁu 0, 0, 0, 0, 0, 0, 0 0,
International Equity Portfolio %o Return | % Rank Yo Return | % Rank % Return | % Rank % Return % Rank
BGI EAFE Index 5.2% (13.9)% b7 (46.2)% | 66 (14.1)% 69 (1.9)%
BGI EAFE Growth 52% (12.3)% 36 (45.1)% 48 (12.9)% 50 n/a
Mondrian 6.8% (14.4)% 65 (42.1)% 28 (9.8)% 16 2.0% 13
CITI PMI EPAC (13.3)% (45.9)% (13.9)% (1.6)%
Emerging Equity
BGI Emerging 2.6% 1.0% 10 (47.0)% 46 (8.2)% 49 n/a
CITI PMI Emerging 1.7% (45.8)% (5.6)% 7.2%
Bond Managers
Core Bond
Met West 7.8% 0.3% 66 (3.3)% 4. 8% 49 4.1% 37
BlackRock 25.9% 0.2% 69 (1.7)% 3.8% 66 3.1% SRR
LB Aggregate 0.1% 3.1% 5.8% 4.1%
Long Bonds
Hoisington 9.7% (11.1)% 18.0% 2 12.9% 3 9.4% B
Lehman Long (5.2)% 13.1% 10.9% 7.4%
Green = 1st Quartile
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Firefighters

Allocation by Asset Class as of 3/31/2009

40%

Qtr Ending 3/31/2009

12/31/2008 $1,365,648
Net Ext Growth ($7,829)
Investment Return ($85,128)
3/31/2009 $1,272,691

Assets in ($000)

P,_nt.mz.._.wpotm.._nam%h—man_nmbozmﬁaowﬁmau.oﬂmxw.u _.bm._oE
NE 0
=



Firefighters 5 Year Total Return vs. Risk

Rate of Return (%)

Median

. ra’

Median |

6 7 8 ¢ 10 11 12 13 14 15

Standard Deviation of Return (Risk)

Return

* OK FIREFIGHTERS 0.5 36

B ALLOC INDEX
POLICY INDEX

* S&P 500

0 BC AGGREGATE

Median

-1.0 79
-1.2 81
-4.8 100
4.1 1

0.0

Standard
Deviation
10.0 38
10.3 44
10.1 40
14.6 99
3.8 1
10.4

52

Sharpe
Ratio
-0.2
-0.
-0.
-0.
0.

[ IS I S

-0.3

3.1
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Firefighters Total Return

Periods Ending March 31

Green = 1st Quartile
Yellow = 2nd Quartile
Blue = 3rd Quartile

Quarter 1 Year 3 Year 5 Year 7 Year
% Return % Rank % Return % Rank % Return % Rank % Return | % Rank % Return | % Rank
Firefighters (6.1)% (24.8)% 35 (5.8)% 0.5% 2.2%
Allocation Index (7.0)% (26.5)% (6.9)% (1.0)%
Policy Index (7.8)% (26.3)% | (7.4)% 12)% B
Med Tot Public Fund ||  (5.7)% (25.9)% | 64% | [ 0.0% |
Green = 1st Quartile
Yellow = 2nd Quartile
Blue = 3rd Quartile
Years Ending March 31
Mar-09 Mar-08 Mar-07 Mar-06 Mar-05 Mar-04 Mar-03
% Return Gl % Return % % Return % % Return |% Rank|] % Return % % Return % % Return -
Rank Rank Rank Rank Rank Rank
Firefighters 48% | 35 | 11% 38 98% | 7 I| 14.4% 7.1% 41 25.6% (9.8)%
Allocation Index (26.5)% 54 (1.0)% ; 10.9% 47 12.2% 4.9% 24 3% (10.9)%
Policy Index (26.3)% 52 (1.9)% & 10.0% 73 121% | 5.8% 31.1% (13.2)%
Med TotPub Fund [ (25.90% | [ oe% B [Csa% | 67% | [269% | [To5% |
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Firefighters Performance

Periods Ending March 31

Quarter 1 Year 3 Year 5 Year 7 Year
% Return | % Rank % Return | % Rank % Return | % Rank|| % Return | % Rank % Return | % Rank

Domestic Equity Composite (7.7)% 32 (32.1)% 12 (10.8)% 12 (2.0)% 19 0.1% 21
S&P 500 (11.0)% (38.1)% (13.1)% (4.8)% (3.2)%

Equity Public Funds Median (10.5)% (37.0)% (13.5)% (4.0)% (1.8)%
International Equity Composite (13.8)% 5T (48.6)% (1.5)% 0.4%

CITI PMI EPAC (13.3)% (45.9)% (13.9)% (1.6)% 1.7%
International Developed Equity Median (13.1)% (45.4)% (12.8)% (0.3)% 3.7%

Fixed Inc Composite 0.4% - 54 3.3% 23 5.8% 31 4.2% 28 5.2% 46
Lehman Aggregate 0.1% 3.1% 5.8% 4. 1% 5.4%

Fixed Inc Public Funds Med 0.6% (0.8)% 4.7% 3.6% 52%

Green = 1st Quartile
Yellow = 2nd Quartile
Blue = 3rd Quartile
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Firefighters Performance
Periods Ending March 31

Quarter 1 Year 3 Year 5 Year
0,
: = ;\M i % Return | % Rank % Return % Rank % Return | % Rank % Return % Rank
Domestic Equity i
Large Value
AJO 2.4% (14.5)% ?u.mwo\@
Brandywine 2.1% (17.1)% (16.7)% P
Russell 1000 Value (16.8)% (15.4)%
Large Core
SSgA Equity Index 4.7% (11.00% |53 (38.0)% 13.0)% [BNSe [ 4.7)%  |is
SSgA EQ Witd S&P 4.4% (9.2)% 29 (40.6)% 15.8)% 4 (5.0)%
Intech 7.3% (11.1)% |SeE (37.3)% (12.8)% (3.3)% 44
S&P 500 (11.0)% (38.1)% (13.1)% (4.8)%
Large Growth
Chase 5.0% (8.8)% (33.7)% 42 (10.9)% 39 (2.2)% 31
Russell 1000 Growth (4.1)% (34.3)% (11.3)% (4.4)%
Small Value
Earnest Partners 2.1% (10.3)% 13 (38.2)% |SEESE (14.7)% 29 n/a
River Road 2.2% (8.2)% 3 (31.9)% 5 n/a n/a
Russell 2000 Value (19.6)% (38.9)% (17.5)% (5.3)%
Small Growth
Waddell & Reed 4.7% (8.3)% mu E (30.7)% A7 (12.5)% 20 (0.8)% 19
Russell 2000 Growth (9.7)% (36.4)% (16.2)% (5.4)%
Green = 1st Quartile
Yellow = 2nd Quartile
Blue = 3rd Quartile
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Firefighters Performance

Periods Ending March 31

Quarter 1 Year 3 Year 5 Year
0
e n\w i % Return % Rank % Return | % Rank % Return | % Rank % Return % Rank
International Equity P
Oppenheimer 4.9% (11.6)%
Artio 5.4% (15.9)% (13.5)%
Citi PMI EPAC (13.3)% (45.9)% (13.9)% (1.6)%
Long/Short Equity
Pequot Capital 3.2% 2.0% (12.7)% 4.7% 20 7.7% 21
Grosvenor 5.4% 2.0% (15.7)% n/a n/a
Attalus 3.7% 0.5% (12.5)% n/a n/a
Hedge Fund
Private Advisor 7.8% (2.4)% Eraad | ©01)% el na |
Real Estate
JP _SQ.mm: 4.0% (13.5)% (21.2)% : 1.4% n/a
TA Associates 1.9% (15.4)% (12.7)% 34 7.6% n/a
Portfolio Advisors 0.3% (12.2)% n/a n/a n/a
NCREIF (7.3)% (14.7)% 4.1% 9.4%
Bond Managers
Core Bonds
SSgA Bond Index 16.9% 0.1% AT 3.2% 25 5.8% 32 4.1% 37
LB Aggregate 0.1% 3.1% 5.8% 4.1%
Intermediate
SSgA Lehman IM 11.5% 0.9% BhlE 3.5% 34 5.9% 42 4.2% 47
Lehman Intermediate (0.0)% 2.0% 5.6% 3.7%
Green = 1st Quartile
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Police

Qtr Ending 3/31/2009

Allocation by Asset Class as of 3/31/2009

$1,379,081

12/31/2008

3/31/2009

Net Ext Growth
Investment Return

Assets in ($000)

($3,076)
($53,087)

$1,322,918

Alternatives Include:
19.9%

Pvt Equity
Low-Vol HF 14.2%

*Asset Class Includes Commaodities

A’“"!J‘Mga"_

"rﬁo
Lucas i

I'b“tr.v -
"fnna,;a"

z
&

P’MM(‘Q
My

"‘gllfrq,u" i
01'&‘:-5‘-'.,5 Cap

*Private Equity manager allocation is given on page 38.
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Police Total 5 Year Return vs. Risk

5 - 5
| 2
d ©
37
27 i N
] : *x . -
& 1 .. i v
S~ ¢ 5 = .
- H . ., .
c ] il N Medi
2 - Sus . * Median
m O“ - --n . -“-no m
S : K oS
) < I T '
M - 3 i I -
-2 - . .
i B
|w1.
lA.I.
] %
-5 =
T T 1 T T T T T T T T
4 6 7 8 9 10 11 12 13 14 15

Standard Deviation of Return (Risk)

* OK POLICE

H ALLOC INDEX
POLICY INDEX

* S&P 500

O BC AGGREGATE

Median

Standard Sharpe
Return Deviation Ratio
1.5 A7 9.6 30 -0.1
-2.3 96 12.1 96 -0.4
-1.2 81 10.1 40 -0.4
-4.8 100 14.6 99 -0.5
4.1 1 3.8 1 0.3 1

0.0 10.4 -0.3
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Police Total Return
Periods Ending March 31

Quarter 1 Year 3 Year 5 Year 7 Year
% Return | % Rank || % Return | % Rank % Return | % Rank % Return | % Rank % Return | % Rank

Police (22.4)% 4.0)%
Allocation Index (29.0)%
Policy Index (27.0)% (7.2)%

Med Tot Public Fund ||
Green = 1st Quartile

Yellow = 2nd Quartile

Blue Quartil

Years Ending March 31

Mar-09 Mar-08 Mar-07 Mar-06 Mar-05 Mar-04 Mar-03

% Return % Rank % Return % Rank % Return | % Rank % Return % Rank % Return | % Rank||{ % Return | % Rank % Return | % Rank
Police (22.4)% 2.1% 24 11.8% 28 13.2% 49 (10.1)% 44
Alloc. Index (29.0)% (1.1)% TR 11.2% 41 0.3% " 5 (10.2)% 4
Policy Index (27.0)% (0.9)% % ; TS0 11.0% (12.8)% |4
d Pub
__,uhw: n_qg u (25.9)% 0.6% 10.9% 13.1% 6.7% 26.9% (10.5)%

Green = 1st Quartile
Yellow = 2nd Quartile
w_cmuua.mu artile
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Police Performance

Periods Ending March 31

Quarter _ 1 Year 3 Year 5 Year " 7 Year
% Return | % Rank | | % Return | % Rank|| % Return | % Rank % Return | % Rank % Return | % Rank
Domestic Equity Composite (10.7)% (37.9% | (15.2)% [T 53)% B ]
S&P 500 (11.0)% (38.1)% )% (4.8)%
Equity Public Funds Median (10.5)% (37.5)% )% (4.0)%
International Equity Composite (15.8)% (45.4)% )% n/a n/a
CITI PMI EPAC (13.3)% (45.9)% (1.6)% 1.7%
International Developed Equity Median (13.1)% (45.4)% (0.3)% 3.7%
Fixed Inc Composite 0.7% 48 (8.3)%
Lehman Aggregate 0.1% 3.1%
Fixed Inc Public Funds Median 0.6% (0.8)%
Green = 1st Quartile
Yellow = 2nd Quartile
Blue = >

Oaktree & Fischer Francis each have Domestic and International bond allocations in their portfolios and their individual

returns can't be verified. As a result, the Fixed Income Only Composite contains both Domestic & International bond
allocations.
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Police Performance
Periods Ending March 31

Quarter 1 Year 3 Year 5 Year
mn::< _uo_.%o__o % Return | % Rank % Return % Rank % Return | % Rank % Return | % Rank
Large Core
Mellon Index Fund 15.3% (10.4)% 39 (38.2)% - (13.2)% [ (4.4)%
S&P 500 (11.0)% (38.1)% (13.1)% (4.8)%
Small Value
Boston Partners 3.7% (12.4)% 17 (34.3)% 22 (15.5)% 33 (3.4)% 19
Russell 2000 Value (19.6)% (38.9)% (17.5)% (5.3)%
Small Growth
Martingale 2.9% (9.7)% [ (40.4)% (22.2)% n/a
Russell 2000 Growth (9.7)% (36.4)% (16.2)% (5.4)%
Long/Short Equity
Grosvenor 10.8% 2.2% (15.9)% (24)% § 2.0%
Attalus 5.2% 0.9% S (12.5)% n/a n/a
S&P 500 (11.0)% (38.1)% (13.1)% (4.8)%
International Equity
Artio - Growth 4.1% (16.1)% (48.3)% (13.2)% 0.5% 32
Mondrian 4.5% (15.4)% (42.5)% (10.6)% 0.9% 28
CITI PMI EPAC (13.3)% (45.9)% (13.9)% (1.6)%
Green = 1st Quartile
Yellow = 2nd Quartile
lue = 3rd Quartile
Red = i
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Police Performance
Periods Ending March 31

Quarter 1 Year 3 Year 5 Year
0,
Fixed Income muon\ﬂo_mo % Return | % Rank % Return % Rank % Return | % Rank % Return % Rank
Agincourt 9.9% (0.2)% :
Oaktree 5.7% 6.5% (13.4)%
Lehman Aggregate 0.1% 3.1%

Int’l Fixed Income

Loomis Sayles 4.8% (3.9)% |G n/a n/a n/a
CITI WGBI (4.8)% (3.8)% 7.6% 4.6%
PAAMCO 9.6% 3.0% (17.1)% (0.1)% 2.6%
Overseas CAP Partners 4.6% 16.5% (4.8)% 5.4% 7.0%

Real Assets

Mount Lucas Peak 2.2% (5.8)% 8.9% 13.9% n/a

Prudential Timber 0.0% 6.6% 3.2% 13.9% 4.8%

Real Estate

Columbus Square 0.3% 1.4% 15.5% 13.8% 7 15.2% 11
JP Morgan 3.0% (13.1)% | (20.9)% n/a n/a

Green = 1st Quartile
Yellow = 2nd Quartile
Blue = 3rd Ocma_m. :
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Police Performance

Private Equity Manager

Market Value

Periods Ending March 31

/0

Allocation

Inception
Date

Accel Europe $6,741,536 0.51% Jun-01
Arsenal Partners | $6,123,415 0.46% Jan-03
Arsenal Partners I $4,301,535 0.33% Sep-06
Calera Partners lll (Fremont) $7.571,582 0.57% Jan-02
|Hicks Muse Tate & Furst $3.896,330 0.29% Oct-01
|HM Capital $7.690,351 0.58% May-07
_E._ﬁ_u;amm Vi $6,133,286 0.46% Dec-04
Levine Leichtman Il $7.383,935 0.56% Jan-03
Lexington VI $13,212,830 1.00% Dec-05
Marathon V $8.060,008 0.61% Dec-04
Marathon IV $2,716,113 0.21% Apr-99
Newstone $3,313.786 0.25% Oct-06
Qaktree Opp Il $11,183 0.00% Feb-98
QOaktree Opp IlI $92.215 0.01% Sep-99
Oaktree Opp IV $20,947 0.00% Dec-01
Qaktree Opp V $1,107,229 0.08% Jun-04
Qakiree Opp VI $4,614,517 0.35% Aug-05
Qaktree Opp VIl A $6,789.190 0.51% Mar-07
Pequot Il $249,563 0.02% Feb-00
|Pequot Ili $9,414,371 0.71% Qct-00
|Pequot IV $2,458,606 0.19% Nov-05
Siguler Guff | $14.789,694 1.12% Jan-03
ISiguler Guff Il $14.,495,699 1.10% Sep-05
|Sun Capital V $3.331.535 0.25% Apr-07
[ TCW Cresent I $10,304 0.00% Mar-99
[ TCW Cresent lli $1.825.488 0.14% Jul-01
TCW Cresent IV $7.792,512 0.59% Jun-06
Thompson Street CP || $3,678.722 0.28% Dec-06
Venture Lending Ill $977.355 0.07% May-01
Weathergage VC $1.308.630 0.10% Mar-07
Weiss Peck Greer V $1,735.310 0.13% Jul-99
Weiss Peck Greer V| (Lightspeed) $5,207.768 0.39% Oct-00
Warburg $3.519.824 0.27% Nov-07
TCW Mezzanine Fund $2,863,116 0.22% Jan-08
Calera Capital Fund IV $130,636 0.01% Jan-08
Oaktree Opportunities VII B $4.228.563 0.32% May-08
|Levine Leichtman IV $1,232,619 0.09% Sep-08
|Siguler Guff 1lI $4,476,838 0.34% Sep-08
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Allocation by Asset Class as of 3/31/2009

Law Enforcement
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Law 5 Year Total Return vs. Risk

Rate of Return (%)
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Law Total Return

Periods Ending March 31

Green = 1st Quartile
Yellow = 2nd Quartile
Blue = 3rd Quartile

Quarter 1 Year 3 Year 5 Year 7 Year
% Return | % Rank % Return % Rank % Return % Rank % Return % Rank % Return % Rank

Law Enforcement (6.0)% (23.9)% 29 (6.9)% 66 (0.5)% 561 1.8%

Allocation Index (6.4)% (24.4)% 32 (5.7)% 42 (0.2)% 56 1.4%

Policy Index (7.1)% (23.8)% 28 (5.8)% 44 0.2% 45 2.1%

Med Tot Public Fund || (5.7)% (25.9)% (6.4)% | 0.0% | | 2.0% |

Green = 1st Quartile

Yellow = 2nd Quartile

Blue = 3rd Quartile

Years Ending March 31
Mar-09 Mar-08 Mar-07 Mar-06 Mar-05 Mar-04 Mar-03
% Return mwﬂx % Return xwﬂx % Return mw\wx % Return mw\ﬂx % Return ww\ﬂx % Return mwn_...x % Return mwxw_r

Law Enforcement (23.9)% 29 (2.6)% 3 8.8% 13.9% 6.0% 30.5% (10.6)% B
Allocation Index (24.4)% 32 (0.3)% . 64 11.1% 11.7% 5.9% 24.7% 3 (10.4)%
Policy Index (23.8)% 28 (0.8)% T 10.4% 13.7% 43 6.6% 30.1% (11.9)%
Med Tot Pub Fund __’ (25.9)% 1_ _ 0.6% J _ 10.9% _ _ 13.1% _ r 6.7% _ 26.9% f_ _ (10.5)%
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Law Performance

Periods Ending March 31

Quarter 1 Year 3 Year 5 Year 7 Year
% % % % %

0, 0, [+) 0, 0,

% Return Rank % Return Rank % Return Rank % Return Rank % Return Bk
Domestic Equity Composite (11.8)% | 68 (40.3)% n/a
S&P 500 (11.0)% (38.1)% (13.1)% (4.8)% (3.2)%
Equity Public Funds Median (10.5)% (37.5)% (13.5)% (4.0)% (1.8)%
International Equity Composite (15.7)% (45.4)% 49 (12.1)% 39 (0.7Y% |60 ._ n/a
CITI PMI EPAC (13.3)% (45.9)% (13.9)% (1.6)% 1.7%
International Developed Equity Median (13.1)% (45.4)% (12.8)% (0.3)% 3.7%
Fixed Inc Composite 0.6% o 1.9% 36 5.5% 39 4.0% 38 n/a
Lehman Aggregate 0.1% 3.1% 5.8% 4.1% 5.4%
Fixed Inc Public Funds Median 0.6% (0.8)% 4.7% 3.6% 5.2%

Green = 1st Quartile
Yellow = 2nd Quartile
Blue = 3rd Quartile
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Law Performance

Periods Ending March 31

Quarter 1 Year 3 Year 5 Year
0,
Domestic mn_:#< _uo:\,wo__o % Return | % Rank % Return % Rank % Return | % Rank % Return | % Rank
Large Value
Hotchkis & Wiley 6.3% (11.7)% 23 (46.7)% (22.1)%
Russell 1000 Value (16.8)% (42.4)% (15.4)%
Large Core
NTGI S&P 500 10.4% (11.0)% 56 n/a n/a n/a
S&P 500 (11.0)% (38.1)% (13.1)% (4.8)%
Large Growth
Chase Investment Counsel 6.8% n/a n/a n/a n/a
Russell 1000 Growth (4.1)% (34.3)% (11.3)% (4.4)%
Small Value
Kennedy Capital 6.5% (17.3)% 60 (37.8)% 48 (15.8)% 39 (3.5)% 20
Russell 2000 Value (19.6)% (38.9)% (17.5)% (5.3)%
Small Growth
Artisan 6.0% (9.8)% 69 ! n/a
Russell 2000 Growth (9.7)% (16.2)% (5.4)%

Green = 1st Quartile
Yellow = 2nd Quartile
Blue = 3rd Quartile
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Law Performance

Periods Ending March 31

Quarter 1 Year 3 Year 5 Year
O\o 0, 0, 0 [+) 0, o) 0, [+
International Equity | Portfolio % Return | % Rank % Return | % Rank % Return | % Rank % Return | % Rank
Mondrian 3.6% (15.4)% (10.6)% 25 n/a
Artio 3.2% (16.1)% i (13.6)% | n/a
CITI PMI EPAC (13.3)% (45.9)% (13.9)% (1.6)%
Bond Managers
Core Bonds
TCW (Core Plus) 15.5% 1.3% 43 2.1% 34 5.7% 36 4.2% 40
NTGI Bond 20.4% 0.2% 1.8% 40 5.4% 40 4.1% 37
LB Aggregate 0.1% 3.1% 5.8% 4.1%
Real Estate
Colcord Center* 0.6% 0.0% n/a n/a n/a
RREEF 6.4% (16.7)% | s (29.0)% | 89 (3.7)% 7 2.9%
NCREIF (7.3)% (14.7)% 4.1% 9.4%
Private Investment
AMR Private Equity 0.8% (0.4)% 0.8% 9.2% 12.6% 40
Knightsbridge VI 1.4% 0.0% (14.9)% (1.6)% n/a
American |l 1.1% (0.7)% (3.0)% 8.9% n/a
Knightsbridge Vi 0.1% 0.0% n/a n/a n/a
Hedge Funds
Grosvenor | 1.1% | 19% [Easesl| (15.8)% B na | Il na |
*Preliminary
Green = 1st Quartile
Yellow = 2nd Quartile
Blue = 3rd Quartile
LACLIENTS\OklahomallPA\Exec Reports\200912009-Q1 Exec lpa.ppt
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Judges & Justices

Allocation by Asset Class as of 3/31/2009

Qtr Ending 3/31/2009
12/31/2008 $182,124
Net Ext Growth ($1,591)
Investment Return  ($14,696)
3/31/2009 $165,837 ¥ 5 & ;S 3
Assets in ($000) .WR n.m..mo rnw.n. mu._w M.&..J <
g £ & = £
&
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Judges & Justices Total Return

Periods Ending March 31

Quarter T 1 Year 3 Year 5 Year 7 Year

% Return | % Rank || % Return | % Rank || % Return | % Rank || % Return | % Rank || % Return | % Rank

Judges ) (26.5)% (6.1)% 46 (0.6)% 18% | 59 |
Allocation Index ) (24.5)% (5.3)% 35 (0.5)% |8 16% | |
Policy Index ) S| (27.1)% | 6.5% B 8 (1.0)% S 4
Med Tot Public Fund || (5.7)% | | (25.9)% | | 6.4)% | | 0.0% | | 2.0% |

Green = 1st Quartile
Yellow = 2nd Quartile
Blue = 3rd Quartile

Years Ending March 31

Mar-09 Mar-08 Mar-07 Mar-06 Mar-05 Mar-04 Mar-03
% Retumn | % Rank| | % Retun | % Rank [| % Retum | % Rank || % Retum | % Rank % Return | % Rank % Retun | % Rank % Return | % Rank
Judges (26.5)% 54 1.3% 34 11.0% 45 24.1% a ; (6.2)% 11
Allocation Index (24.5)% 33 1.3% 34 10.9% 47 : (5.6)% 10
Policy Index (27.1)% 62 1.4% 34 10.5% 750 ; (7.4)% 16
Med TotPub Fund| | (25.00% | [ 06% | 10.9% (10.5%

Green = 1st Quartile
Yellow = 2nd Quartile
Blue = 3rd Quartile

\\\\\\ B
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Judges & Justices Performance

Periods Ending March 31

Quarter 1 Year 3 Year 5 Year 7 Year

% Return | % Rank ] | % Return | % Rank | | % Return | % Rank % Return | % Rank % Return | % Rank
Domestic Equity Composite (10.8)% 54 (38.1)% § 61 (13.5)% 50 (4.5)% [EEEE. (2.5)%
S&P 500 (11.0)% (38.1)% (13.1)% (4.8)% (3.2)%
Equity Public Funds Median (10.5)% (37.5)% (13.5)% (4.0)% (1.8)%
International Equity Composite (13.9)% 58 (46.2)% 56 1| (14.1)% 69 (1.8)%
CITI PMI EPAC (13.3)% (45.9)% (13.9)% (1.6)% 7
International Developed Equity Median (13.1)% (45.4)% (12.8)% (0.3)% 3.7%
Fixed Inc Composite (3.1)% 1.2% 41 5.6% 37 4.5% 19 6.0% 12
Lehman Aggregate 0.1% 3.1% 5.8% 4 1% 5.4%
Fixed Inc Public Funds Median 0.6% (0.8)% 4.7% 3.6% 5.2%
Green = 1st Quartile
Yellow = 2nd Quartile
Blue = 3rd Quartile
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Judges & Justices Performance

Periods Ending March 31

Quarter 1 Year 3 Year S Year
Domestic Equity _uo_“\wo:o % Return | % Rank || % Return | % Rank % Return | % Rank | | % Return | % Rank
Large Core
BGI Russell 3000 36.8% (10.8)% 45 (38.1)% | (13.5% § 69 (4.5)% 66
Russell 3000 (10.8)% (38.2)% (13.6)% (4.6)%
International Equity
BGI| EAFE Fund 19.8% (13.9)% 58 (46.2)% |& 56 (14.1)% 69 - (1.8)%
CITI PMI EPAC (13.3)% (45.9)% (13.9)% (1.6)%
Bond Managers
Core Bonds
BlackRock 25.3% 0.1% 3.5% 73 3.0%
Met West 7.8% (2.8)% 3.6% a0 3.4%
LB Aggregate 0.1% 5.8% 4.1%
Long Bonds
Hoisington 10.1% (10.7)% 18.0% 2 12.9% 3 9.4% 3
Lehman Long (5.2)% 13.1% 10.9% 7.4%
Green = 1st Quartile
Yellow = 2nd Quartile
Blue = 3rd Quartil
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Allocation by Asset Class as of 3/31/2009

Department of Wildlife

Qtr Ending 3/31/2009
12/31/2008 $54,565
Net Ext Growth $120
Investment Return ($2,175)
3/31/2009 $52,510
Assets in ($000) : > & £ & H 5
m m LACLIENTS\OklahomaVPA\Exec Reports\2009\2009-Q1 Exec Ipa.ppt




Wildlife 5 Year Total Return vs. Risk

£ Standard Sharpe
S 3 Return  Deviation Ratio
- =
1 * OK WILDLIFE -0.2 55 8.5 15 -0.4
4 B ALLOC INDEX 0.4 40 7.3 10 -0.3
] POLICY INDEX -0.2 56 7.3 10 -0.4
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Wildlife Total Return
Periods Ending March 31

Quarter 1 Year 3 Year 5 Year 7 Year

% Return | % Rank || % Return | % Rank % Return | % Rank % Return | % Rank % Return | % Rank

Wildlife (4.1)% 18 (22.2)% 20 (5.0)% 26 (0.2)% |Essl| 0.8%
Allocation Index (4.9)% 31 (18.9)% 12 (3.4)% 14 0.4% 1.1%
Policy Index (5.4)% 42 (19.6)% 12 (3.9)% 16 (0.2)% 56 | _12% |
Med Tot Public Fund | [ (5.7)% | 25.9)% (6.4)% | 0.0% | | 2.0% |

Green = 1st Quartile
Yellow = 2nd Quartile
Blue = 3rd Quartile

Years Ending March 31

Mar-09 Mar-08 Mar-07 Mar-06 Mar-05 Mar-04 Mar-03
% Return | % Rank | | % Return | % Rank J[ % Return | % Rank || % Retumn | % Rank || % Return | % Rank | | % Return | % Rank [[ % Return] % Rank
Wildlife (22.2)% 20 0.9% 42 (11.6)% e
Allocation Index (18.9)% 12 0.8% 43 (12.3)% |SNSTas
Policy Index (19.6)% 22 1.1% 38 (8.1)% 20
Med Tot Pub Fund| L2220 0.6 — O

Green = 1st Quartile
Yellow = 2nd Quartile
Blue = 3rd Quartile

-
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Wildlife Performance I'

Periods Ending March 31

Quarter 1 Year 2 Years 3 Years
% % %

0, 0, 0, 0, 0,

% Return Rank % Return Rank % Return Fraik %o Return | % Rank
Domestic Equity Comp (11.2)% (37.8)% ol [ (22.9)% 36 (13.0)% 39
S&P 500 (11.0)% (38.1)% (23.3)% (13.1)%
Equity Public Funds Median (10.9)% (37.5)% (23.4)% (13.5)%
Int'l Equity Composite (14.3)% 64 (45.7)% Wmm (26.7)% LS. (14.2)%
Citigroup PMI EPAC (13.3)% (45.9)% (26.9)% (13.9)%
Int'l Developed Funds Median (13.1)% (45.4)% (25.7)% (12.8)%
Fixed Inc Comp 2.0% 27 (4.8)% |166 " 04% | 67 25% | 69
Lehman Aggregate 0.1% 3.1% 5.4% 5.8%
Fixed Inc Public Funds Median 0.6% (0.8)% 3.5% 4.7%

Green = 1st Quartile
Yellow = 2nd Quartile
Blue = 3rd Quartile
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Wildlife Performance
Periods Ending March 31

Quarter 1 Year 2 Years 3 Years

Domestic Equity _uo_“\Mo__o % Return mw_dx % Return me_x % Return mwxﬂx % Return | % Rank
Large Core
Core Equity 8.2% (5.5)% 4 (37.8)% | 56 (22.1)% 32 (12.4)% 43
S&P 500 (11.0)% (38.1)% (23.3)% (13.1)%
Large Growth
Growth Equity 11.9% (6.1)% 69 (31.2)% 22 (17.5)% 28 (9.1)% 14
Russell 1000 Growth (19.2)% (11.3)%
Large Value
Value Equity 8.0% (28.0)% | 62 (15.6)% 62
Russell 1000 Value (28.0)% (15.4)%
Small Cap
Core Equity 5.6% (15.6)% E¥2 (37.9)% (26.2)% (16.9)% 7
Russell 2000 (14.9)% (37.5)% (26.3)% (16.8)%
International
International Equity 5.0% (16.2)% (46.1)% | 54 (27.8)% (14.5)% A
International Emerging 0.9% (0.6)% (43.2)% 27 (18.5)% (7.3)% 39
Citigroup PMI EPAC (13.3)% (45.9)% (26.9)% (13.9)%
Fixed Income
Fixed Income 56.9% 1.9% 1S (5.0)%
LB Aggregate 0.1% 3.1%

Green = 1st Quartile
Yellow = 2nd Quartile
m_:m = 3rd Quartile
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Market Environment — US Econom

(As of 3/31/2009)

10% Real Gross Domestic Product Growth 129 Unemployment Rate Vs Continuing Claims
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GDP contracted 6.1% in Q1, much worse than expected...

US Continuing Jobless Claims tell a bleaker story than initial claims...

Source: U.S. Depariment of Commerce: Bureau of Economic Analysis

Source: Lepartment of Lator and St Lous Federal Reserve

S&P/Case-Shiller Home Price Indices Vs Consumer Sentiment Real Trade-Weighted Dollar
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Housing prices have fallen 27% from their peak in Q2 of 2006; Consumer
sentiment hit all time low ..

The Dollar appreciated in Q1..

Source; Dow Jones & Company via St. Louis Fed.
—

Source: Standard & Poors and St Louis Federal Reserve
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_/\_m—._AQ._“ m3<=.033®3._” - Cm m0.0_DOB (Continued) (As of 3/31/2009)
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Vix Index closing price on March 31st, 2009 was 45.89 significantly lower from
its all time high 80.86 on November 20, 2008

B CBOT Volatility Index
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Source: Bloomber

Source. Bloomberg

The Volatility Index retreated significantly in Q1 of 2009 since its peak in
November...

The TED spread has tightened and stabilized in Q1 of 2009 after reaching
unprecedented levels in Q4 ...

TIPS Breakeven Inflation

(77}
[ =4
.0% - m
2 [
>0.0% v
-1.0%
2.0% | .
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-3.0% — .
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2000

B Loans, Liquidity, Rescue and Other Assets
B Securities Held Outright Less Overnight and Term

source: Bloomberg

source: Federal Reserve

TIPS Breakeven inflation is 1% after dipping below -2% in November...

Yet, Federal Reserve liabilities are at unprecedented levels...
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Large Cap PE is below its historical average while Small Cap PE is above...

Source: Russell Investment Group

Earning yield (3.33%) - net of extraordinary items - continues to exceed bond yield
(2.71%)...

urce: Standards and Peors wja\m.» Louis Federal Reserve

40%

30%

18% 19%

20% 1%
10%
0%
-10%

-20%

‘ear over Year Change in Operating EPS (%)

~ -30%

-31%

-40%

LS PLSEES

1800 WwEEEEB_
1600
1400 i
1200
8 1000 1
T 500 { !
80 g
400
moo. | ——S&P 500 Price ——— 50 Day Mov. Agv. ——150 Day Mov. Avg. [ |

EPS growth contracted in 2008 and is expected to decline again in 2009

S&P 500 momentum shows a negative signal ...

Source: Standard & Poors

Source: Bloomberg
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S&P continued its drop in Q1 led by Financials and Industrials ...

Source: Standard and Poors

Large Cap outperformed Small Cap by 4% in first quarter...

Source: Russell Investment Group
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Source: Russell Investment Group

Source: MSCI EAFE (1979-1989); Citi PMI EPAC (1990-present)

Growth stocks outperformed value stocks by 13% so far in 2009...

Domestic outperformed international equity by 2% in Q1 of 2009
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Fed funds rate target is still between 0% and 0.25% while 10 Yr. Treas. Yield
rose slightly to 2.71% in Q1

Citi Pension rate increased in Q1 due to using Treasury Yields and widening
spreads...
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Market Environment — International EQUItY sz
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Size & Style I‘

» Each domestic equity manager’s portfolio is loaded into NEPC’s system (stock by stock)
and the portfolio is compared to all other portfolios in the universe. The portfolio receives
a “score” based on the overall size and style of its holdings.

»Why?...
--Size and style are two of the most important decisions a manager makes.
--Acts as a check on manager consistency over time.
--Offers an opportunity to compare relative performance with peers.
--Assists in diversifying the overall fund equity exposure.

» Calculations...

--Size is measured by how far above or below the universe median a manager’s portfolio falls.
--Style gives consideration to: book to price, earnings growth, earnings to price and yield.
Each of these fuctors is captured from the latest reported data.

» Results...

--The size and style scores allow each manager (or fund Composite, when summarizing) to
be placed into one of nine peer groups (three by size times three by style).

»Comment...

--No methodology captures all of the complex decisions a manager makes but this exercise offers
one more analytical tool.
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» For each Total Fund actual return we report to you, if we have available information, we also construct two
hypothetical returns: A Policy Index return and an Allocation Index return.

» These two hypothetical returns are useful in diagnosing to what factors the total return can be attributed.
> The Policy Index is merely the return the Fund would have had if the policy target allocation had been
strictly adhered to and each asset class investment would have been in an index fund for that class, rather
than with an active manager.

» The Allocation Index is the return the Fund would have had using the actual allocation of the Fund and
index returns, as above with the Policy Index.

»NOTE: These tools are most useful over longer time periods and are not particularly useful over the short
run.

» Looking at the Policy Index for longer term returns gives us a base-line. What part of the Fund’s return
can be attributed to being in the right asset classes? For example, the Teachers Fund Policy Index “return”
of 14.2% for the last five years accounted for the majority of the actual return of 15.3% for that time period.
This is not surprising and is as it should be. Policy decisions (what asset classes to be in and to what extent)
are the most important decisions a Fund’s Board makes.

» Turning to the Allocation Index. What information does this add? Remember, that the only difference
between it and the Policy Index is that we let the allocation “drift” away from the target to the same extent as
actually occurred. Then, the difference in return (in this example 13.3%-14.2%) can be attributed to this
allowed drift. In this time period, letting asset classes drift beyond their targets had a negative effect on the
performance of the Fund.

> Lastly, we compare actual return to the hypothetical Allocation Index return to see what contribution was
made by active management. Here we see that substantial value was added during this time period (15.3%-

13.3%).

Customized Indices: Policy and Allocation
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Information Disclosure .

* New England Pension Consultants, Inc. (NEPC) uses, as its data source, the
plan’s custodian bank or fund service company, and NEPC relies on those
sources for security pricing, calculation of accruals, and all transactions,
including income payments, splits, and distributions. While NEPC has
exercised reasonable professional care in preparing this report, we cannot
guarantee the accuracy of all source information contained within.

* The Investment Performance Analysis (IPA) is provided as a management aid
for the client’s internal use only. Portfolio performance reported in the IPA
does not constitute a recommendation by NEPC.

* Information in this report on market indices and security characteristics is
received from sources external to NEPC. While efforts are made to ensure
that this external data is accurate, NEPC cannot accept responsibility for
errors that may occur.
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