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Market Environment
Asset Allocation / Investment Policy Targets
Performance Summary

Performance Detail
 Teachers
* PERS
» Firefighters
* Police
 Law Enforcement
* Judges & Justices
* Department of Wildlife
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aQlr. Ol I -30% -20%

MSCT World (Net) World 7.6% -5.5% 1l1% -24% 3.6% MSCT World (Net)
Domestic Equity Benchimarks
S&P 500 Large Core 1L8% 2.1% 141% -0.3% 2.9% SRR
Russell 1000 Large Core 118% 1.5% 148% -0.0% 3.3% Russell 1000
Russell 1000 Growth Large Growth 106% 26% 180% 25% 2L6% Russell 1000 Growth
Russell 1000 Value Large Value 13.1% 0.4% 1L6% -2.6% 3.9% Russell 100D Vakue
S&P Mid Cap 400 Mid Core 13.0% -17% 19.6% 3.3% 7.0%
Russell 2000 Small Core 15.5% -4.2% 156% 0.2% 5.6% SERMdCaplaon
Russell 2000 Growth smallGowth  15.0% -2.9% 19.0% 2.1% 45% Russell 2000
Russell 2000 Value small Value 16.0% -55% 12.4% -1.9% 64% Russell 2000 Growth
Russell 2000 Value
Olr. 1¥r., 1Y, 5Wi. 10V:
MSCI ACWI ex-U.S. (Net) International 37% -13.7% 10.7% -2.9% 6.3% MSCT ACAT ex-U.S. (Net) -
MSCI EAFE (Net) IntlDeveloped 33% -121% 7.7% -4.7% 4.7% MSCI EAFE (Net)
- 0, - 0,
MSCI EAFE Growth (Net) IntlDeveloped 3.9% -12.1% 0.0% -3.2% 4.3% MSCI EAFE Growth (Net)
MSCI EAFE Value (Net) IntlDeveloped 27% -122% 6.8% -6.3% 5.0%
MSCI Emerging Mits Free (Net)  IntlEmerging  44% -18.4% 20.1% 2.8% 13.9% MSCI EAFE Value (Net}
MSCT Emerging Mkts Free (Net) 18.4%
oo 1¥r, 1Y, 5Wr. 10V
Barclays Aggregate Core Bonds 11% 7.8% 68% 6.5 5.8% Bardays Aggregate
Barclays High Yield High Yield 65% 5.0% 241% 7.5% 8.9% Bardays High Yied
ML U.S. HY BB/B Constrained High Yield 59% 54% 207% 686 7.9% | MLy.s.Hy Ba/B Consrained
CSFB Levered Loans BankLoans 27% 1.8% 17.5% B3.3% 4&47% ..
Barclays 1-10 TIPS InflationLinked 27% 13.6% 104% B8.0% 7.6% peredlloms
90 Day T-Bill Cash 00% 01% 01% 1.5% 2.0% Bardays 1-10TIPS
90 Day T-Bil
Otr. 1¥r, 1Y, 5¥r. 10V
Citigroup World Govt Bond Global Bonds -0.1% 64% 47% 7.1% 7.8% Citigroup World Govt Bond
BC Global Aggregate Bond Global Bonds 09% 54% 50% 52% 5.0% BC Globd Aggregate Bond
3.P. Morgan EMBI Pl Em. M. Bonds  53%  9.2% 154% 81% 11.6%
gan us m. o 0 o (] (] 1.P. Morgan EMBI Plus
oo 1¥r, 1Y, 5Wr. 10V
Sl L D] UBS Commodity Index
DJ UBS Comimodity Index Commodities 03% -13.3% 64% -2.1% 6.6% dity
NCRETF Property Index Real Estate 30% 14.3% 24% 3.1% 8.1% NCRETF Property Index
Wilshire REIT Index REIT 154% 9.2% 2L8% -2.0% 10.2% Wishire REIT Index
HFRI Fund of Funds Hedge Funds -0.3% -5.6% 3.6% -0.7% 3.3% HIRT Fund of Funds
HFRI FoF: Conservative Hedge Funds -0.1% -3.7% 35% -0.9% 2.8% ) .
90 Day T-Bills + 2% HedgeFunds  05% 21% 22% 3.5% 4.0% HERIEOECansenalive
Cambridge PE Lagged Private Equity  -4.3% 13.4% 65% 8.6°% 12.5% 90 Day T-Bills + 2%
Camiridge VC Lagged Ventwe Capital  -0.7%  5.1%  -0.4% 3.7% -0.4% Cambridge PE Lagged
i = 0, 0,
CPI Inflation 0.1% 64% 47% 7.1% 7.8% Camiridge VC Lagge
c

Note: Cambridge Private Equity and Cambridge Venture Capital Indexes are lagged by one quarter. Performance shown as of June 30, 2011.
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Qtr Ending 12/31/2011 Qtr Ending 12/31/2011 Qtr Ending 12/31/2011 Qtr Ending 12/31/2011 Qtr Ending 12/31/2011 Qtr Ending 12/31/2011 Qtr Ending 12/31/2011 Qtr Ending 12/31/2011
9/30/2011 $8,866,968/ 9/30/2011 $6,160,026| 9/30/2011 $1,637,917|9/30/2011 $1,534,938| 9/30/2011 $639,639(9/30/2011 $222,426(9/30/2011 $68,512| 9/30/2011 $19,130,426)
Net BExt Gowth ($15,179)|Net Ext Gowth ($46,043)|Net Ext Growth ($10,983)[Net Ext Growth ($15,924)|Net Ext Growth ($5,192)|Net Ext Growth ($2,108)[Net Ext Growth ($37)|Net Ext Growth ($95,466)|
Investrrent Retum $689,49% |Investrrent Retum $403,849 |Investrrent Retum $73,132 | Investrrent Retum $93,416 |Investrrent Retum $40,187 |Investrrent Retum $14,086 |Investrrent Retum $4,132 [Investrrent Retum  $1,318,248
12/31/2011 $9,541,285|12/31/2011 $6,517,832| 12/31/2011 $1,700,066{ 12/31/2011 $1,612,430]12/31/2011 $674,634(12/31/2011 $234,354(12/31/2011 $72,607|12/31/2011 $20,353,208,
1-Year Ending 12/31/2011 1-Year Ending 12/31/2011 1-Year Ending 12/31/2011 1-Year Ending 12/31/2011 1-Year Ending 12/31/2011 1-Year Ending 12/31/2011 1-Year Ending 12/31/2011 1-Year Ending 12/31/2011
12/31/2010 $9,582,234112/31/2010 $6,563,052| 12/31/2010 $1,735,043/ 12/31/2010 $1,666,384] 12/31/2010 $681,546( 12/31/2010 $241,192(12/31/2010 $71,363/12/31/2010 $20,540,814]
Net BExt Gowth ($129,330)|Net Ext Growth ($164,836)[Net Ext Growth ($35,887)|Net Ext Growth ($75,094)|Net Ext Growth ($20,178)|Net Ext Growth ($9,131)(Net Ext Growth ($608)|Net Ext Growth ($435,114)
Investirent Retum $88,381 |Investrrent Retum $119,666 |Investrrent Retum $910 |Investnent Retum $21,140 |Investrrent Retum $13,266 |Investrrent Retum $2,293 |Investrrent Retum $1,852 [Investrrent Retum $247,508|
12/31/2011 $9,541,285|12/31/2011 $6,517,832| 12/31/2011 $1,700,066{ 12/31/2011 $1,612,430]12/31/2011 $674,634{12/31/2011 $234,354[12/31/2011 $72,607|12/31/2011 $20,353,208
Teachers PERS Police Fire Fighters Law Judges Wildlife Corrposite
4 Period adiNng 0




Asset Allocation Summary

Key Policy Items Teachers’ PERS* Frefighters| Police ** Law Judges Wildlife
TOTAL BEQUITY Target 55.0% 64.0% 62.5% 60.0% 55.0% 64.0% 50.0%
Actual 56.6% 63.6% 65.8% 51.7% 58.5% 63.3% 47.5%
Range 50-60 59-69 57-68 50-70 55-65 59-69 40-55
Large Cap Target 17.5% 35.0% 22.5% 15.0% 20.0% 35.0% 35.0%
Actual 21.9% 36.2% 33.7% 19.2% 32.3% 36.3% 33.3%
Range 16-19 32-38 17-28 10-20 15-25 32-38 30-40
MidCap Target 12.5% = - - - - -
Actual 12.4%
Range 11-14 - - - - - -
Small Cap Target 10.0% 5.0% 10.0% 5.0% 10.0% 5.0% 10.0%
Actual 9.0% 5.3% 12.7% 9.5% 7.7% 5.4% 8.0%
Range 9-11 2-8 5-15 0-10 5-15 2-8 5-15
Int'l Equity Target 15.0% 24.0% 10.0% 15.0% 15.0% 24.0% 10.0%
Actual 13.3% 22.1% 11.4% 9.2% 8.6% 21.6% 6.2%
Range 14-17 21-27 5-15 5-25 5-15 21-27 5-15
Long/Short Eq Target - - 10.0% 15.0% 10.0% - -
Actual 8.0% 13.8% 9.9%
Range - - 6-14 10-20 5-15 - -
TOTAL AXEDINC. Target 30.0% 36.0% 27.5% 25.0% 30.0% 36.0% 40.0%
Actual 30.8% 36.2% 20.5% 20.8% 32.4% 36.5% 46.5%
Range 27-33 32-40 22-33 15-35 25-35 32-40 35-55
Dom. Fixed Inc./High Yield Target 30.0% 36.0% 15.0% E 20.0% 36.0% 40.0%
Actual 30.8% 36.2% 11.3% 32.4% 36.5% 46.5%
Range 27-33 32-40 8-27.5 - 15-25 32-40 35-55
Int'l/Gobal Fixed Inc. Target = - 5.0% 15.0% 10.0% - -
Actual 9.2% 20.8%
Range - - 0-10 10-20 5-15 - -
TOTAL ALTERNATIVES Target 15.0% - 10.0% 35.0% 15.0% - 5.0%
Actual 12.5% 13.5% 26.1% 9.1% 4.4%
Range 14-17 - 5-15 225-325 5-15 - 0-5
Low Vol. Hedge Funds Target = = 7.5% 10.0% - - -
Actual 7.5% 9.0%
Range = o 2-10 5-15 - - -
Private Equity/MLP's Target 10.0% - 10.0% 10.0% 5.0% - -
Actual 8.3% 12.8% 3.4%
Range 9-11 - 0-15 5-15 0-5 - -
Real Estate/Real Assets Target 5.0% - 10.0% 15.0% 10.0% - -
Actual 3.9% 6.0% 4.3% 5.7%
Range 4-6 - 0-18 10-20 2-12 - -
CASH Actual 0.3% 0.2% 0.1% 1.4% 0.1% 0.2% 1.6%
Out of
Actuarial Assumed Rates|  8.0% 7.5% 7.5% 7.5% 7.5% 7.5% 7.5% Range
~Master Limited Partnerships included in Private Equity allocation.
*The Russell 3000 index was broken down into Large Cap & Small Cap allocations for the PERS retirement plan
**Real Assets are included in Real Estate
Please note that allocations may not add to 100% due to rounding.

5 Period Ending 12/31/2011
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*Cash allocations not broken out for individual managers.
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MANAGER IMPACT

QIR 1YR 3YR 5YR
TEACHERS 0.10 | 0.00 1.00 | 0.50
PERS 0.40 | 1.70 0.90 | 0.20)
FIREFIGHTERS | -1.00 o -1.00 o -1.50 | 0.00)
POLICE I:ﬁ 2.80 010 -3.40 0.30
LAW -0.70 -0.50 -0.10 -0.40
JUDGES 0.30 -0.20 1.40 0.40
WILDLIFE 0.30 0.30 0.10 -0.80

ALLOCATION IMPACT

QIR 1YR 3YR 5YR
TEACHERS | 0.00 | 0.50 | 0.10 | 0.60
PERS | -0.20 o -1.00 W | -0.90 | 0.00)
FIREFIGHTERS -0.20 -1.60 120 -0.70
POLICE -0.20 230 130 0.00
LAW 0.60 0.40 0.60 0.10
JUDGES -0.40 0.00 -110 0.00
WILDLIFE -0.80 -2.30 120 -0.60

POLICY IMPACT

QIR 1YR 3YR 5YR
TEACHERS 230 -0.70 1.40 0 -0.30
PERS 110 0.00 0.40 0.40
FIREFIGHTERS 2.00 130 0.80 0.10
POLICE 220 1.30 0.60 I -0.30
LAW 110 0.90 o -0.50 0.20
JUDGES 110 | 0.00 -0.10 0.10
WILDLIFE 120 | 3.90 I -0.30 1.20

Manager Impact: The Composite is calculated by multiplying the actual asset class weights times the actual
manager return. The allocation index is then subtracted from the Composite. The result, manager impact,
measures the contribution of active management.

Allocation Impact: The allocation index is calculated by multiplying the actual asset class weights times the return
of the respective passive benchmark. When the policy index is subtracted from the allocation index, the result
measures the impact of deviating from the target weights.

Policy Impact: The policy index is calculated by multiplying the target asset class weights times the return of the
respective passive benchmark (re-balanced monthly). The policy impact, which is the difference between the
policy index and the median fund’s performance, measures the effectiveness of Plan Structure.







Quarter Fiscal YTD 1 Year 3 Year 5Year 7 Year
% % % % % % % % % % % %
Return | Rank|| Return [Rank]| Retum |Rank||[ Retun | Rank|| Retumn |[Rank]|| Retum | Rank

Teachers 77% | 6 (4.3% | 55 0.9% | 58 13.5% [ 13 2.9% | 26 5.1% | 19
PERS 6.6% | 18 (3.2% | 27 1.8% | 40 11.4% [ 40 2.7% | 32 48% | 36
Firefighters 6.1% | 35 (5.00% | 80 (0.2% | 85 9.1% | 81 1.5% | 78 40% | 72
Police 4.5% [ 69 (4.3)% | 55 0.0% | 79 9.5% | 76 2.1% | 50 45% | 47
Law 6.3% | 24 (34)% | 33 1.9% | 35 11.0% [ 49 2.0% | 57 41% | 71
Judges 6.3% | 24 (3.7)% | 38 0.9% | 54 11.2% [ 43 2.6% | 33 45% | 48
Wildlife 6.0% | 38 1.7% | 8 24% | 18 9.6% | 76 1.9% [ 65 3.7% | 88
Med Tot Public Fund_| [ 5.3% | [1.1% ] [11.0% | [[21%

Green = 1st Quartile
Yellow =2nd Quartile
Blue =3rd Quartile
Red =4th Quartile




O O DecCe per P 0 > s
Dec-11 Dec-10 Dec-09 Dec-08 Dec-07 Dec-06 Dec-05
% % % % % % %

o, (o) o, [0) (o) [0) (o)

Yo Retum Rank Y Retum Rank Yo Retumn Rank Yo Retum Rank Yo Retum Rank Yo Retum Rank Y% Retumn Rank
Teachers 0.9% 58 15.9% 6 25.6% 11 (26.00% | 53 6.9% 76 13.7% 46 7.4% 48
PERS 1.8% 40 12.5% 67 20.7% 38 (235)% | 27 8.2% 52 13.0% 64 7.2% 55
Firefighters 0.2)% 85 12.6% 65 15.4% 80 (24.3)% | 36 9.8% 20 12.6% 71 7.9% 34
Police 0.0% 79 11.2% 87 17.3% 64 (23.1)% | 22 9.9% 18 14.5% 30 7.4% 48
Law 1.9% 35 15.1% 10 16.7% 69 (23.8)% | 30 5.7% 93 11.8% 77 7.0% 57
Judges 0.9% 54 13.2% 51 20.6% 38 (23.3)% | 23 7.6% 61 12.2% 75 6.7% 64
Wildlife 2.4% 18 10.4% 93 16.1% 75 (22.0)% | 16 6.9% 75 11.1% 86 5.9% 79
I'\:’L"f: dTOt PUb 1 1 106 13.3% 19.2% (25.8)% 8.3% 13.6% 7.4%
Green = 1st Quartile
Yellow =2nd Quartile
Blue =3rd Quartile
Red =4th Quartile

0 Period 0 O




OKLAHOMA STATE PENSION COMM
Total Fund - Universe: Public Funds (DB)
Period Ending December 31, 2011

Risk vs. Return - 3 Year

Median Standard Sharpe
15 NAME emm Deviation Ratio 3 Yrs
. *  OKTEACHERS 135 13 153 84 11 42
14 - 4s&P 500 X OKPERS 114 40 144 70 09 7
WL : o3 131 48 08 91
‘% ®rahchers OK FIREFIGHTERS 9.1 81
13 . € OK POLICE 95 76 09 19 11 37
A 58P 500 141 4 21.3 100 07 95
® BCAGGREGATE 6.8 98 32 1 23 1
12 « T - -
- 60% S&P 500 /40% BC AGGREGA 16 35 126 40 1.0 51
mg0% S&P/ 40% BC AGG & ) S ua g s Gy 55
5 ®  MSCI EAFE (NET) 2 1
. |- ® PERS '
1 __ B G Median 1.0 134 1.0
ledian . -
* Standard deviation is based on quarterly returns
ROR 10 -
S
9 - Police #_ = .
“ : Firefighters
8 —
®
MSCI|EAFE
"7 ®
BC Aggregate
6 —
5 —

1 3 5 7 9 1" 13 1% 17 19 21 23 25 27 29
Std Dev (Qtrly)




OKLAHOMA STATE PENSION COMM
Total Fund - Universe: Public Funds (DB)
Period Ending December 31, 2011

Risk vs. Return - 3 Year

Median Standard Sharpe
15 NAME G Deviation  Ratio 3 Yrs
. . X OKLAW 11.0 49 125 38 1.0 47
& A 11.2 43 150 79 09 82
14 o , S&P 500 OK JUDGES
. : ©  OK WILDLIFE 9.6 76 105 15 1.0 48
O s&Ps500 14.1 4 21.3 100 07 95
13
® BCAGGREGATE 6.8 98 32 1 23 1
+  60% S&P 500 /40% BC AGGREGA 1.6 35 126 40 10 51
12 1 "L ) -_ L X  MSCI EAFE (NET) 7.6 96 27.2 100 0.3 100
'+'60%.‘S&P/ 40% BC AGG Median 1.0 13.4 1.0
- A
1 LY E Judaes
- H*—|—Hages o
Median i Law -, ) * Standard deviation is based on quarterly returns
ROR 10 4
. @ wildjife
9 - . . o .
8 —
* MSCI EAFE
"7 ®
BC Aggregate
6 -
5 -

1 3 5 7 9 1 13 15 17 19 21 23 25 27 29
Std Dev (Qtrly)




OKLAHOMA STATE PENSION COMM
Total Fund - Universe: Public Funds (DB)
Period Ending December 31, 2011

Risk vs. Return - 5 Year

Median Standard Sharpe
7 NAME Renimy Deviation  Ratio 5 Yrs
®BC Aggregate *  OKTEACHERS 29 26 152 79 01 32
6 -
X  OKPERS 27 32 13.8 51 01 37
5 + OK FIREFIGHTERS 15 78 13.0 37 00 78
€  OK POLICE 2.1 50 1.7 19 01 58
4 A S&P500 03 98 21.1 100 0.1 94
®  BCAGGREGATE 65 1 35 1 14 1
3 160% S&P/ 40% BC AGG . ,"_Pégseachers B 50% S&P 500 / 40% BCAGGREGA 28 29 125 28 01 28
' . o ; ®  MSCI EAFE (NET) -4.7 100 25.5 100 -0.3 100
2 \edian 'r@P'O'”CG N Median 21 187 0.1
1 - F,!r,e»f!ghters * Standard deviation is based on quarterly returns
ROR
0 A
S&P 500
1
-2 -
-3
-4
@Mmsci|EAFE
.5 -

1 3 5 7 9 M, 13 15 17 19 21 23 25 27
Std Dev (Qtrly)




OKLAHOMA STATE PENSION COMM
Total Fund - Universe: Public Funds (DB)
Period Ending December 31, 2011

Risk vs. Return - 5 Year

Median Standard Sharpe
7 NAME e Deviation Ratio 5Yrs
®BC Aggregate X OKLAW 20 57 126 31 0.0 82
5 -
4 OKJUDGES 26 33 14.0 57 01 39
5 4 ©  OK WILDLIFE 1.9 65 1.2 15 00 67
® s&pP500 03 98 21.1 100 01 o4
4 4 ® BCAGGREGATE 65 1 35 1 14 1
+  60% S&P 500 /40% BC AGGREGA 28 29 125 28 01 28
349 . - 4__6('%'-::'5'&p/ 40% BC AGG X MSCI EAFE (NET) 47 100 255 100 03 100
.
) -} Judges - Median 2.1 137 0.1
2 Median . i & "‘.LI‘RW., o ’ E * Standard deviation is based on quarterly returns
Wildlife et
14
ROR
7 ©
S&P 500
1=
-2 <
-3
4
*
5 MSCI|EAFE

1 3 5 7 9 1 13 15 17 19 21 23 25 27
Std Dev (Qtrly)










Allocation by Manager Allocation by Asset Class

Allocation by Asset Class as of 12/31/2011
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40%
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20%
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Asset Growth Summary

Qtr Ending 12/31/2011
9/30/2011 $8,866,968
Net Ext Gowth ($15,179)

Investnent Retum $689,496
12/31/2011 $9,541,285




OKLAHOMA STATE PENSION COMM
Total Fund - Universe: Public Funds (DB)
Period Ending December 31, 2011

Risk vs. Return - 5 Year

Median Standard Sharpe
74 NAME (A Deviation Ratio
A
©® OKTEACHERS 29 26 152 79 01 31
6 —
*  Allocation Index 24 40 147 68 0.1 46
5 ©  POLICY INDEX 1.5 78 162 92 00 7
+ sspsoo 0.3 98 21.1 100 -0.1 95
4 4 D ) A BCAGGREGATE 6.5 1 3.5 1 1.4 1
X 60% S&P 500 /40% BC AGGREGA 28 29 125 28 01 27
3 S [, @ ®  MSCI EAFE (NET) 47 100 255 100 0.2 100
. 1 k * . . Median 21 13.7 0.1
27Median | )
. e S * Standard deviation is based on quarterly returns
1
ROR
7 +
-1 4
-2 -
-3
-4
@
,5 -

1 3 5 7 9 1" 13 15 17 19 21 23 25 27
Std Dev (Qtrly)




Quarter 1 Year 3 Year 5 Year 7 Year
% % % % %
(o) o, (o) (o) (o)
Yo Return Rank Yo Return Rank Yo Return Rank Yo Return Rank Yo Return Rank
Teachers 7.7% 6 0.9% 58 13.5% 13 2.9% 26 5.1% 19
Allocation Index 7.6% 7 0.9% 58 12.5% 22 2.4% 40 4.5% 52
Policy Index 7.6% 7 0.4% 73 12.4% 23 1.8% 65 4.2% 64
Med Tot Public Fund || 53% | [ 11.0% | [ 21% |
Green = 1st Quartile
Yellow = 2nd Quartile
Blue = 3rd Quartile
Red =4th Quatrtile
Dec-11 Dec-10 Dec-09 Dec-08 Dec-07 Dec-06 Dec-05
% % % % % % %
(o) o, (o) o, (o) o, (o)
Y% Retum Rank Yo Retum Rank Y% Retum Rank Yo Retum Rank Y% Retum Rank Yo Retum Rank Y% Retum Rank
Teachers 0.9% 58 15.9% 6 25.6% 11 (26.0)% | 53 6.9% 76 13.7% | 46 7.4% 48
Alloc. Index 0.9% 58 14.0% 32 23.6% 18 (25.2)% | 46 5.9% 92 13.7% 49 6.2% 76
Policy Index 0.4% 73 14.4% 26 23.5% 19 (27.5% | 74 6.3% 86 14.2% 36 6.9% 61
Med Tot Pub Fund |L_1.1% | | 133% | | 19.29% | | (25.8)% | | 83% | | 13.6% | | 7.4% |

Green = 1st Quartile
Yellow =2nd Quartile
Blue = 3rd Quatrtile
Red =4th Quartile




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

[0) 0] [0) [0) [0)

Yo Retumn Rank Yo Retumn Rank Yo Return Rank Y Return Rank Yo Return Rank
Donestic Equity Conposite 12.2% 51 2.9% | 67 16.6% 49 0.3% 65 3.3% 70
S&P 500 11.8% 2.1% 14.1% (0.3)% 2.6%
U.S. Equity Funds Median 12.3% (0.8)% 16.3% 1.5% 4.2%
International Equity Conyposite 4.5% 37 (12.5)% | 46 8.2% 70 (3.2)% | 67 2.7% 74
MSCI ACWI Ex US 3.7% (13.7)% 10.7% (2.9% 3.5%
International Equity Median 4.0% (12.8)% 11.0% (2.1)% 4.2%
Fixed Inc Conp 2.8% 20 9.8% 14 11.4% 40 9.6% 11 8.0% 13
Barclays Aggregate 1.1% 7.8% 6.8% 6.5%0 5.6%
Fixed Income Funds Med 1.8% 6.0% 10.5% 6.8% 6.0%

Green = 1st Quartile
Yellow =2nd Quartile
Blue = 3rd Quartile
Red = 4th Quartile




Quarter 1 Year 3 Year 5 Year
Domestic Equ'rty PoerA:JIio % Retumn R;/;: K % Retum R;/r: K % Retumn RZ: K % Retumn RZ: K

Large Value
Hotchkis & Wiley Large Cap 3.8% 12.4% 30 (2.6)% | 80 17.3% 9 (4.5)% |100
Russell 1000 Value 13.1% 0.4% 11.6% (2.6)%
Large Core
Sawgrass 5.2% 11.0% 77 9.2% 1 15.8% 16 2.1% 12
S&P 500 11.8% 2.1% 14.1% (0.3)%
Large Growth
Goldnman Sachs 4.7% 9.3% 57 (1.99% | 64 16.5% 38 1.6% 70
Russell 1000 Growth 10.6% 2.6% 18.0% 2.5%
Medium Value
AJO Mid Cap 3.1% 13.4% 58 1.8% 29 18.7% 41 2.0% 28
Hotchkis & Wiley Mid Cap 3.1% 20.2% 13 (7.6)% | 77 25.5% 9 0.4% | 78
S&P 400 13.0% (1.7% 19.6% 3.3%
Medium Core
Frontier 3.2% 8.8% 98 (4.1)% | 76 17.4% 66 5.6%0 20
S&P 400 13.0% (1.7% 19.6% 3.3%
Medium Growth
Wellington 3.0% 16.7% 16 (6.3% | 78 23.1% 38 1.8% 82
S&P 400 13.0% (1.7% 19.6% 3.3%
Snall Value
Shapiro Capital 4.9% 12.0% 94 (5.6)% | 52 24.9% 6 3.8% 12
Tocgueville 4.0% 10.2% 98 (18.0)% | 100 9.7% 100 (2.5% |100
Russell 2000 Value 16.0% (5.5)% 12.4% (1.9%
All Cap
Advisory 3.8% 10.8% 71 2.9% 20 13.5% 79 (0.6)% | 79
Epoch 4.4% 13.8% 31 1.6% 31 15.5% 59 1.8% 47
Russell 3000 12.1% 1.0% 14.9% (0.00%
Green = 1st Quartile
Yellow = 2nd Quartile
Blue =3rd Quartile
Red =4th Quatrtile

0 Period 0




Quarter 1 Year 3 Year 5 Year

_ _ Por(;/fglio % Return RZ?] K % Retum Rz:/rc: K % Return R;/g K % Return RZ?] K
International Equity
Brandes - Value 3.6% 3.5% 63 (10.2)% | 56 5.4% 96 (45)% | 82
Causeway - Value 3.5% 5.5% 15 (12.1)% | 74 11.1% 23 (3.1)% | 63
Capital Guardian 0.0% (0.5)% | 96 (19.5)% | 90 5.9% 80 (49% | 84
Thomburg 3.5% 4.6% 35 (12.7% | 56 11.2% 38 0.8% 14
MSCI EAFE (NET) 3.3% 7.9% (6.6)% 4.3%
International Small Cap Equity
Advisory Research® 0.6% n/a n/a n/a n/a
EPOCH" 0.6% n/a n/a n/a n/a
Wasatch® 0.7% n/a n/a n/a n/a
WeIIinqtonl 0.6% n/a n/a n/a n/a
MSCI ACWI EXUS 3.7% (13.7)% 10.7% (2.9)%

Green =1st Quatrtile

Yellow =2nd Quartile

Blue =3rd Quartile 1 Funded in December 2011 (n/a due to partial quarter returns).
Red = 4th Quatrtile




C U C
Quarter 1 Year 3 Year 5 Year
o, (o) (o) (o) (o)
Po rt/f(:) lio % Returmn R‘,;ro] K % Returmn R‘,;ro] K % Returmn Rz;; K % Returmn Rz;; K
Bond Managers
Core Bonds
Loomis Sayles 6.1%0 2.7% 3 8.3% 18 12.9% 8 9.6% 1
Mackay Shields 6.1%0 2.9% 2 8.4% 16 9.9% 30 8.0% 12
Stephens Capital 3.0% 0.6% 97 4.2% 98 4.2% 98 6.5% 71
Lord Abbett 5.8% 1.7% 19 8.1% 24 11.1% 17 7.8% 19
LB Aggregate 1.1% 7.8% 6.8% 6.5%
Long Bonds
Hoisington 3.1% 2.5% 37 41.3% 2 6.4% 89 12.5% 8
Lehnman Long 1.9% 29.9% 7.4% 11.0%
High Yield
Loomis Sayles HY 2.2% 3.1% 80 (3.3)% | 96 n/a n/a
Lord Abbett HY 2.3% 6.3% 24 5.3% 44 n/a n/a
Mackay Shields HY 2.2% 5.2% 45 7.0% 17 n/a n/a
ML High Yield II 6.2% 4.4% 23.7% 7.3%
Private Equity
Chicksaw Capital 1.5% 17.0% n/a n/a n/a
Swank Capital 1.4% 18.0% n/a n/a n/a
Fiduciary 2.8% 16.2% n/a n/a n/a
Alerion MLP Index 16.3% 11.0% 38.6% 13.6%
Pinco Distressed 0.8% (2.6)%0 3.1% 26.3% n/a
Mackay PE 0.0% 9.7% 6.5% 29.2% n/a
Aldus PE 0.6% (0.7)% (5.3)% (7.00% n/a
Pinco Distressed 0.5% (7.6)%0 1.7% 33.9% n/a
Pinco Bravo 0.4% 1.4% n/a n/a n/a
OK- OTRS/FP 0.2% (8.9% n/a n/a n/a
Real Estate
L & B Real Estate 1.3% 0.2% n/a n/a n/a
Heitman Real Estate 1.6% 3.3% n/a n/a n/a
AEW Real Estate 1.0% 3.5% n/a n/a n/a
NCREIF ODCE 2.9% 15.9% (1.8)% -0.2%

Green = 1st Quartile
Yellow = 2nd Quartile

Blue =3rd Quartile
Red =4th Quatrtile







Allocation by Manager

Allocation by Asset Class

30%

20%

10%

Allocation by Asset Class as of 12/31/2011

40%

Asset Growth Summary

Qtr Ending 12/31/2011
9/30/2011 $6,160,026
Net Ext Growth ($46,043)

Investnment Retum $403,849
12/31/2011 $6,517,832




OKLAHOMA STATE PENSION COMM
Total Fund - Universe: Public Funds (DB)
Period Ending December 31, 2011

Risk vs. Return - 5 Year

Median Standard Sharpe
7 NAME Return Deviation Ratio
® A
OK PERS 2.7 32 138 51 01 37
6 —]
@ Allocation Index 25 37 133 41 01 39
5 + POLICY INDEX 27 33 137 48 01 38
®  s&P500 03 98 21.1 100 0.1 95
4 e et ' ® BCAGGREGATE 65 1 35 1 14 1
X 60% S&P 500 /40% BC AGGREGA 28 29 125 28 01 27
3 ; x 2 ¥ MSCI EAFE (NET) 4.7 100 255 100 -0.2 100
e
<§| ’ Median 21 137 0.1
24 Median
1 4
ROR
[
N
-1 4
-2 -
34
-4 -
sk
-5 4

1 3 5 7 9 11 13 15 17 19 21 23 25 27
Std Dev (Qtrly)




Total Fund Performance

Quarter 1 Year 3 Year 5 Year 7 Year
% % % % %
o) o, O, O, o,
Yo Return Rank Yo Return Rank Yo Returm Rank Yo Return Rank Yo Return Rank
PERS 6.6%0 18 1.8%0 40 11.4% 40 2.7% 32 4.8% 36
Allocation Index 6.2%0 29 0.1% 78 10.5%06 61 2.5% 37 4.3% 62
Policy Index 6.4% 19 1.1% 50 11.4% 39 2.5% 37 4.7% 36
Med Tot Public Fund || 53% | | 1.19% | | 11.0% | 45% |
Green = 1st Quartile
Yellow =2nd Quartile
Blue = 3rd Quartile
Red = 4th Quartile
Sep-11 Sep-10 Sep-09 Sep-08 Sep-07 Sep-06 Sep-05
% % % % % % %
(o) [0) o, o, [0) o, o,
% Retum Rank Yo Retum Rank Yo Retumn Rank Yo Return Rank Yo Return Rank Yo Return Rank Yo Return Rank
PERS 1.8% 40 12.5% 67 20.7% 38 (23.5)% | 27 8.2% 52 13.0% 64 7.2% 55
Allocation Index 0.1% 78 12.3% 72 19.9% 45 (21.9)% | 15 7.4% 65 12.5% 72 5.5% 85
Policy Index 1.1% 50 12.9% 57 19.6% 46 (23.40)% | 25 8.4% 47 13.0% 64 7.3% 53
Med Tot Pub Fund 1.1% | [ 13.3% | [ 19.296 | [ (25.8)% | [ 83% | [ 13.69 | [ 7.4%
Green =1st Quartile
Yellow = 2nd Quartile
Blue =3rd Quatrtile
Red =4th Quartile

26 Period Ending 12/31/2011



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

o, [0) [0) [0) [0)

Yo Returmn Rank Yo Returmn Rank Yo Retumn Rank Yo Retum Rank Yo Retumn Rank
Domestic Equity Conposite 12.7% 44 1.4% 32 15.2% 63 0.2% | 75 2.7% 80
S&P 500 11.8% 2.1% 14.1% (0.3)% 2.6%
U.S. Equity Funds Median 12.3% (0.8)% 16.3% 1.5% 4.2%
Interational Equity Conposite 4.1% 47 (10.4)% | 35 10.3% 46 (2.3)% | 43 3.7% 49
MSCI ACWI Ex US 3.7% (13.7)% 10.7% (2.9% 3.5%
International Equity Median 4.0% (12.1)% 9.9% (2.6)% 3.7%
Fixed Inc Conp 1.7% 53 11.1% 12 7.8% 78 7.7% 23 6.7% 23
Barclays Aggregate 1.1% 7.8% 6.8% 6.5% 5.6%
Fixed Inconme Funds Median 1.8% 6.0% 10.5% 6.8% 6.0%

Green = 1st Quatrtile
Yellow =2nd Quartile
Blue = 3rd Quartile
Red = 4th Quatrtile




Quarter 1 Year 3 Year 5 Year
% |, % % % %
. . .| % L% % % m
Do ic Equ ity Portfolio oRetumn Rank o Return Rank o Return Rank oRetu Rank

Large Value
AJO 2.2% 13.4% 34 2.3% 29 11.4% 71 (1.8)% | 47
Russell 1000 Value 13.1% 0.4% 11.6% (2.6)%
Large Core
Mellon 5.0% 12.5% 7 4.7% 10 14.5% 78 O0.N% | 94
Blackrock Russell 1000 21.6% 11.9% 11 1.5% 42 n/a n/a
SSgA Equiity Index 4.9% 12.4% 8 4.5% 11 14.2% 81 (1.3)% | 99
S&P 500 11.8% 2.1% 14.1% (0.3)%
Large Growth
BlackRock Russell 1000 Growth | 2.4% 10.6% 26 n/a n/a n/a
Russell 1000 Growth 10.6% 2.6% 18.0% 2.5%
Small Core
UBS 2.0% 12.9% 87 0.2% 20 23.0% 7 2.2% 50
Russell 2000 Growth 15.0% (2.9)% 19.0% 2.1%
Small Value
Barrow Hanley 1.7% | 25.1% 2 93)% | 84 28.3% 3 4.8% 4
DePrince Race & Zollo 1.6% 16.3% 40 n/a n/a n/a
Russell 2000 Value 16.0% (5.5)% 12.4% (1.9Y%

Green = 1st Quartile
Yellow =2nd Quartile
Blue =3rd Quartile
Red = 4th Quartile




Quarter 1 Year 3 Year 5 Year

% o % o % o % o %
Intermati Equity Portfolio % Return Rank Yo Return Rank Yo Return Rank %% Return Rank
Mondrian 7.9% 4.5% 37 4.2)% | 12 9.0% 58 (1.7)% | 33
Blackrock ACW ex US 6.9% 3.7% 55 (13.5)% | 68 n/a n/a
Blackrock ACW ex US Growth | 7.3% 4.1% 48 (13.5)% | 68 n/a n/a
MSCI ACWI Ex US 3.7% (13.7)% 10.7% (2.9)%
Bond Managers
Core Bonds
Met West 10.2% 1.8% 18 7.2% 57 11.8% 13 8.3% 6
BlackRock 18.8% 1.4% 41 7.7% 39 8.6% 61 6.4% 76
BC Aggregate 1.1% 7.8% 6.8%0 6.5%0
Long Bonds
Hoisington 3.7% 2.6% 36 40.7% 3 6.3% 90 12.8% 4
BC Long 1.9% 29.9% 7.4% 11.0%
TIPS
Blackrock TIPS 3.6% 2.7% 3 13.7% 1 n/a n/a
BSUSTIPS 1-5vwr 0.9% 4.9% 6.7% 5.5%

Green = 1st Quartile
Yellow =2nd Quatrtile
Blue =3rd Quartile
Red =4th Quartile










Allocation by Manager

Allocation by Asset Class

Allocation by Asset Class as of 12/31/2011
60%

40%

20% 11.5% 11.3% g 0

7.5% 6.0%

0%

Asset Growth Summary

Qtr Ending 12/31/2011
9/30/2011 $1,534,938
Net Ext Growth ($15,924)
Investnent Retum $93,416
12/31/2011 $1,612,430




OKLAHOMA STATE PENSION COMM
Total Fund - Universe: Public Funds (DB)
Period Ending December 31, 2011

Risk vs. Return - 5 Year

Median Standard Sharpe
7 NAME my Deviation Ratio
®
4 OKFIREFIGHTERS 1.5 78 13.0 37 00 79
6 -
©  OK FIREFIGHTERS Allocation Index 1.5 79 143 60 -0.0 80
5 + PpoOLICY INDEX 22 48 145 65 00 56
© s&pP500 -0.3 98 21.1 100 0.1 95
4 4 ® BCAGGREGATE 65 1 35 1 14 1
®  60% S&P 500 /40% BC AGGREGA 28 29 125 28 01 27
3 . C o X B R *  \MSCI EAFE (NET) -4.7 100 255 100 -0.2 100
L Median 2.1 13.7 0.1
5 o
Median Lo i & — * Standard deviation is based on quarterly returns
1 —
ROR
O -]
Q
1
24
3
4
*
,5 —

1 3 5 7 9 " 13 15 17 19 21 23 25 27
Std Dev (Qtrly)




Total Fund Performance

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

0) 0] [0) 0) 0]

Yo Return Rank Yo Retumn Rank Yo Return Rank Yo Return Rank Yo Return Rank
Firefighters 6.1% 35 0.2)% | 85 9.1% 81 1.5% 78 4.0% 72
Allocation Index 7.1% 44 0.8% 62 10.6% 61 1.5% 79 3.8% 82
Policy Index 7.3% 39 2.4% 20 11.8% 30 2.2% 48 4.1% 71
Med Tot PublicFund || 53% | | 119% | 11.0%

Green = 1st Quartile
Yellow =2nd Quartile
Blue =3rd Quartile
Red =4th Quartile

Dec-11 Dec-10 Dec-09 Dec-08 Dec-07 Dec-06 Dec-05
% % % % % % %

o, (o) (o) (o) (o) (o) (o)

Yo Return Rank % Return Rank % Return Rank % Return Rank % Returmn Rank % Return Rank % Retumn Rank
Firefighters 0.22% | 85 12.6% 65 15.4% 80 (24.3)% | 36 9.8% 20 12.6% 71 7.9% 34
Allocation Index 0.8% 62 13.6% 42 15.2% 81 (25.8)% | 51 7.2% 70 14.1% 37 5.4% 87
Policy Index 2.4% 20 13.9% 34 21.5% 31 (24.3)% | 37 5.4% 95 13.2% 62 5.2% 88
Med Tot Pub | 1.1% | | 13.3% | 19.2% | (25.8)% | | 8.3% | | 13.6% | | 7.4% |

Green = 1st Quartile
Yellow =2nd Quartile
Blue = 3rd Quartile
Red =4th Quartile

33 Period Ending 12/31/2011



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

(o) (o) (o) (o) (o)

Yo Return Rank Yo Return Rank Y Retum Rank Yo Return Rank Y Retumn Rank
Donmestic Equity Conposite 10.2% 76 (0.3)% | 46 12.7% 85 0.9% 58 3.5% 66
S&P 500 11.8% 2.1% 14.1% (0.3)% 2.6%
U.S. Equity Funds Median 12.3% (0.8)% 16.3% 1.5% 4.2%
International Equity Conposite 4.0% 51 (15.9)% | 84 6.5% 78 (5.6)% | 89 1.9% 87
MSCI ACWI Ex US 3.7% (13.7)% 10.7% (2.9% 3.5%
International Developed Equity Median 4.0% (12.1)% 9.9% (2.6)% 3.7%
Fixed Inc Conposite 0.7% 90 8.1% 22 7.4% 82 6.9% 49 5.9% 60
Barclays Aggregate 1.1% 7.8% 6.8% 6.5%0 5.6%
Fixed Income Funds Med 1.8% 6.0% 10.5% 6.8% 6.0%
Green = 1st Quartile
Yellow =2nd Quartile
Blue = 3rd Quartile
Red =4th Quartile

4 Period ading




Quarter 1 Year 3 Year 5 Year
(o) o, o) (o) o,
Port/fz)lio % Return Rz;: «|| oRetum Ra/r: «|| oRetum Ra/r: «|| ¥oRetum Ra/rc':k
Domestic Equity
Large Value
A0 3.6% 13.4% 32 2.2% 30 11.3% 75 (1.7% | 43
Herndon Capital* 3.4% n/a n/a n/a n/a
Russell 1000 Value 13.1% 0.4% 11.6% (2.6)%
Large Core
SSgA Equity Index 6.1% | 11.8% |53 21% | 29 14.2% | 51 (0.2)% | 57
SSgA EQ Wid S&P 6.9% | 126% | 27 0.1% 63 21.7% 2 1.7% 14
Intech 6.9% 11.9% 45 4.0% 11 14.8% 36 0.6% 30
S&P 500 11.8% 2.1% 14.1% (0.3)%
Large Growth
Fred Alger Managenment || 6.8% 10.0% | 44 0.2% 50 n/a n/a
Russell 1000 Growth 10.6% 2.6% 18.0% 2.5%
Small Value
Eamest Partners 3.0% 17.3% 21 (3.6)% | 40 17.2% 66 1.4% 51
River Road 2.8% 14.1% 80 0.6)% | 17 13.7% 91 n/a
Russell 2000 Value 16.0% (5.5)% 12.4% (1.9%
Small Growth
Lord Abbet 3.3% 11.3% 84 n/a n/a n/a
Russell 2000 Growth 15.0% (2.9% 19.0% 2.1%
Delaware 3.6% 9.1% 96 n/a n/a n/a
Russell 2500 Growth 13.5% (1.6)% 21.6% 2.9%

Green = 1st Quartile

Yellow =2nd Quartile

Blue =3rd Quartile ! Herndnon Capital was funded in December 2011.
Red =4th Quartile




Quarter 1 Year 3 Year 5 Year

) ) Por(;/fglio % Return RZ: K % Return R;/:] K % Return R;/:] K % Returmn Rz(;/:m K
International Equity
Artio 5.5% 2.4% 75 (19.3)% | 90 3.0% 92 (6.3)% | 92
Thornburg 5.9% 5.4% 20 (12.6)% | 55 n/a n/a
MSCI ACWI Ex US 3.7% (13.7% 10.7% (2.9Y%
Long/Short Equity
Pequot Capital 0.0% (38.2)% | 100 (42.1)% | 100 (14.1)% | 100 (7.0)% | 100
Grosvenor 4.9% 3.1% 26 (4.7% 62 4.8% 66 (0.1)% | 79
Attalus 3.0% (1.8Y% | 66 (G.5% | 79 1.4% 95 n/a
Azul Holdings Co. 0.1% 0.0% 45 0.0% 29 n/a n/a
Hedge Fud
Private Advisor [ 75% | ©4% |68 || ©01% |39 || 63% [59 || 26% |40
Real Estate
JP Morgan 3.5% 3.1% 27 16.0% 33 (0.9% | 34 0.8% 30
TA Associates 1.1% 1.5% 49 2.5% 74 (14.0% | 79 (2.1)% | 56
Portfolio Advisors Il 0.7% 2.9% 33 9.9% 58 (14.8)% | 81 n/a
Portfolio Advisors IV 0.1% -18.0% | 99 n/a n/a n/a
Realty Associates 0.7% 1.7% 47 12.6% 49 n/a n/a
NCREIF 3.0% 14.3% 2.4% 3.1%
Bond Managers
Core Bonds
SSGA NL Fixed Income 5.1% 1.1% 65 7.9% 32 n/a n/a
BC Aggregate 1.1% 7.8% 6.8% 6.5%
Intermediate
SSgA Bardlays IM 6.2% 0.9% 32 5.9% 28 6.2% 46 6.1% 38
Barclays Intermediate 0.8% 5.8% 5.7% 5.9%
Global Fixed
Brandywine Global Fl 9.2% 0.3% 76 10.3% 7 n/a n/a
Citi WGBI (0.1)% 6.4% 4.7% 7.1%

Green =1st Quartile
Yellow =2nd Quartile
Blue =3rd Quatrtile
Red =4th Quartile










A [ @
Allocation by Manager Allocation by Asset Class
Allocation by Asset Class as of 12/31/2011
oo ——
200/0 20% < 15.6% e
9.0% ="
5.2% 4.3%
15% 0% ]
&
9.6% <&
10% 330 590 oM
5% Asset Growth Summary
O e ¢ £ 5o b e F i L E s L E Qtr Ending 12/31/2011
FEELEFE T i e’
5 é £ £ 9 9/30/2011 $1,637,917
Net Ext Gowth ($10,983)
Investnent Retum $73,132
12/31/2011 $1,700,066
S Period diNno




OKLAHOMA STATE PENSION COMM
Total Fund - Universe: Public Funds (DB)
Period Ending December 31, 2011

Risk vs. Return - 5 Year

Median Standard Sharpe
74 NAME [ Deviation Ratio
® 21 50
@  OKPOLICE . 17 19 0.0 57
6 —
©  Allocation Index 1.8 63 164 95 00 71
5 +  POLICY INDEX 147 68 00 7T
A s&pP 500 -0.3 98 21.1 100 -0.1 95
4 Lo : ® BCAGGREGATE 65 1 35 1 1.4 1
X 60% S&P 500 /40% BC AGGREGA 28 29 125 28 01 27
3 4 . T x .| ’.::' . *  MSCI EAFE (NET) -4.7 100 255 100 -0.2 100
. - Median 21 13.7 0.1
2 Median R
* Standard deviation is based on guarterly returns
1
ROR
o4
A
-1 4
-2 4
-3 4
-4 -
K
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Std Dev (Qtrly)




Total Fund Performance

Quarter 1 Year 3 Year 5 Year 7 Year
% % % % %
% Return % Return % Return % Return % Return
oretu Rank oretd Rank oretd Rank oretd Rank oretd Rank
Police 4.5% 69 0.0% 79 9.5% 76 2.1% 50 4.5% 47
Allocation Index 7.3% 10 0.1% 76 12.9% 17 1.8% 63 3.3% 97
Policy Index 7.5% 8 2.4% 18 11.6% 34 1.8% 63 3.8% 82
Med Tot Public Fund || 53% | | 119% | | 11.0% |
Green = 1st Quartile
Yellow =2nd Quartile
Blue =3rd Quatrtile
Red =4th Quartile
Dec-11 Dec-10 Dec-09 Dec-08 Dec-07 Dec-06 Dec-05
% % % % % % %
o) (o) o) (o) (0) (o) (o)
Yo Return Rank Yo Return Rank Yo Return Rank Yo Return Rank Y% Return Rank Yo Return Rank Yo Return Rank
Police 0.0% 79 11.2% 87 17.3% 64 (23.1)% | 22 9.9% 18 14.5% 30 7.4% 48
Alloc. Index 0.1% 76 13.5% 43 26.5% 7 (29.5)% | 90 7.9% 57 14.3% 34 0.4% 100
Policy Index 2.4% 18 13.3% 49 19.6% 46 (26.2)% | 56 6.3% 86 12.7% 69 5.7% 81

Med Tot
Pub Fund

Green = 1st Quartile
Yellow =2nd Quartile
Blue = 3rd Quartile
Red =4th Quatrtile

1.1% 13.3% 19.2% (25.8)% 8.3% 13.6% 7.4%

40 Period Ending 12/31/2011



Quarter 1 Year 3 Year 5 Year 7 Year
% % % % %
(o) O, (o) (o) (o)
Yo Return Rank Yo Return Rank Yo Return Rank Yo Return Rank Yo Return Rank
Donestic Equity Conposite 12.4% | 48 0.9% 36 16.2% 51 (0.2% | 73 3.0% 74
S&P 500 11.8% 2.1% 14.1% (0.3)% 2.6%
U.S. Equity Funds Median 12.3% (0.8)% 16.3% 1.5% 4.2%
International Equity Conposite 3.9% 51 (11.4)% | 43 5.4% 84 (4.4)% | 78 2.9% 61
MSCI ACWM Ex US 3.7% (13.7)% 10.7% (2.9% 3.5%
International Developed Equity Median|| 4.0% (12.1)% 9.9% (2.6)% 3.7%
Fixed Inc. Conyposite 2.7% 21 5.2% 62 12.4% | 29 6.4% 61 5.7% 67
Barclays Aggregate 1.1% 7.8% 6.8%0 6.5%0 5.6%
Fixed Income Funds Median 1.8% 6.0% 10.5% 6.8% 6.0%
Green = 1st Quartile
Yellow =2nd Quartile
Blue =3rd Quartile
Red =4th Quartile
4 Period ding




Quarter 1 Year 3 Year 5 Year
% o % % % %
- . Yo Ret % Retl % Ret % Retl
Equity Portfolio| o™ | Rank|| MM [ Rank]| MM | Rank]| 7T ™ | Rank

Large Core
Mellon Index Fund 19.2% | 11.9% | 42 1.5% 43 14.9% | 30 0.0% 45
S&P 500 11.8% 2.1% 14.1% (0.3)%
Snrall Value
Boston Partners 5.4% 15.2% | 66 (1.5% | 23 18.9% | 48 1.7% 46
Russell 2000 Value 16.0% (5.5)% 12.4% (1.9)%
Sall Growth
William Blair 4.1% 11.5% | 79 0.9% 45 n/a n/a
Russell 2000 Growth 15.0% (2.9)% 19.0% 2.1%
Long/Short Equity
Grosvenor 9.6% 3.7% 24 GB.9)% | 59 5.4% 47 0.3% 76
Attalus 4.2% (1.8% | 67 65% | 719 1.6% 94 0.1% 61
S&P 500 11.8% 2.1% 14.1% (0.3)%
International Equity
Artio - Growth 4.1% 4.2% 45 (19.6)% | 91 2.8% 97 6.4)% | 92
Mondrian 5.1% 3.7% 54 (3.6)% | 10 7.5% 93 8% | 54
MSCI ACWMI Ex US 3.7% (13.7)% 10.7% (2.9)%

Green = 1st Quartile
Yellow =2nd Quatrtile
Blue = 3rd Quatrtile
Red =4th Quatrtile




Quarter | 1 Year 3 Year 5 Year
0, (o) 0, O, 0,
o0 ré(’) io| YoRetum Ra/;k % Retumn Ra/r‘:k % Retum Ra/r‘ik % Retumn Ra/;k

Fixed Income
Agincourt 9.3% 14% | 37 75% | 44 94% | 43 6.7% | 62
Oaktree 6.3% 5.7% 1 21% | 99 186% | 1 6.4% | 75
Barclays Aggregate 1.1% 7.8% 6.8% 6.5%0
Global Fixed Inconme
Loomis Sayles 5.2% 1.3% 44 5.0% 56 10.1% 52 n/a
CITI WGBI 0.1)% 6.4% 4.7% 7.1%
Hedge Funds
PAAVCO | 89% | 14% |30 |[[ ©8)%w |56 || 72% [51 || 23% | 45
Real Assets
Mount Lucas Peak | 13% | 6.2)% | || (33.6)% | [l (10.3)% | [| 319% |
Real Estate
Columbus Sguare 0.2% 3.3% 24 23.9% 14 14.9% 6 14.0% 3
JP Morgan 2.6% 3.1% 27 16.0% 33 0.99% | 34 n/a

Green = 1st Quartile
Yellow =2nd Quartile
Blue =3rd Quartile
Red =4th Quartile




% Inception

Private Equity Manager Market Value Allocation Date
Accel Europe $4,693,616 0.28% Jun-01
Arsenal Partners | $3,290,937 0.19% Jan-03
Arsenal Partners 11 $17,388,962 1.02%0 Sep-06
Calera Partners 111 (Frenont) $4,918,325 0.29% Jan-02
Hicks Muse Tate & Furst $718,039 0.04% Oct-01
HM Capital $9,038,581 0.53% May-07
Knightsbridge VI $10,292,431 0.61% Dec-04
Levine Leichtman Il $4,987,124 0.29% Jan-03
Lexington VI $14,492,304 0.85%0 Dec-05
Marathon IV $157,022 0.01% Dec-04
Marathon V $13,248,859 0.78%0 Apr-99
Newstone $2,587,103 0.15%0 Oct-06
Newstone |1 $2,845,266 0.17% Dec-10
Oaktree |11 $477 0.00% Feb-98
Oaktree Opp I $65,089 0.00%0 Sep-99
Oaktree Opp IV $26,762 0.00% Dec-O1
Oaktree Opp V $872,538 0.05%0 Jun-04
Oaktree Opp VI $2,480,649 0.15% Aug-05
Oaktree Opp VII A $4,983,949 0.29%0 Mar-07
Pequot 11 $31,998 0.00% Feb-00
Pequot 111 $5,410,336 0.32%0 Oct-00
Pequot IV $5,742,173 0.34% Nov-05
Siguler Guff | $8,320,911 0.49% Jan-03
Siguler Guff 11 $11,983,909 0.70% Sep-05
Sun Capital V $6,939,696 0.41% Apr-07
TCW Cresent Il $962,178 0.06%0 Jul-01
TCW Cresent IV $4,528,749 0.27% Jun-06
Thonmpson Street CP |11 $9,225,834 0.54% Dec-06
Venture Lending 111 $423,450 0.02%0 May-O1
Weathergage VC $5,257,327 0.31%0 Mar-07
Weatherage VC Il $1,262,193 0.07% Mar-11
Weiss Peck Greer V $804,481 0.05%0 Jul-99
Weiss Peck Greer VI (Lightspeed) $3,619,817 0.21% Oct-00
Warburg $13,049,447 0.77% Nov-07
TCW Mezzanine Fund $6,178,019 0.36%0 Jan-08
Calera Capital Fund IV $6,195,065 0.36%06 Jan-08
Oaktree Opportunities VII B $5,430,320 0.32%0 May-08
Levine Leichthan IV $5,498,257 0.32%0 Sep-08
Siguler GuUff 111 $12,502,353 0.74%0 Sep-08
Oaktree VIII $7,526,301 0.44% Dec-09
Firstmark V $360,264 0.02%0 Aug-11

Market Value

%

Inception

Real Estate Manager
Siguler Guff Distressed Real Estate

$3,371,564

Allocation
0.20%

Date
Aug-11
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OKLAHOMA STATE PENSION COMM
Total Fund - Universe: Public Funds (DB)
Period Ending December 31, 2011

Risk vs. Return - 5 Year

Median Standard Sharpe

74 NAME Return Deviation Ratio

6 © X OKLAW 20 57 126 3 0.0 62

] +  Allocation Index 24 38 133 # 01 45

5 — *  POLICY INDEX 128 32 01 46

®  s&P 500 -0.3 98 21.1 100 -0.1 95

4 ® BCAGGREGATE 65 1 35 1 14 1

A B80% S&P 500 /40% BC AGGREGA 28 29 125 28 01 27

3 NN ®  MSCl EAFE (NET) 4.7 100 255 100 02 100

it 5 Median 2.1 137 0.1
2 Median oo . o E * Standard deviation is based on quarterly returns
1
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D —
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1
_2 —
3 4
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®
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Total Fund Performance

Quarter 1 Year 3 Year 5 Year 7 Year
% % % % %
[0) (0) (o) [0) (o)
Yo Return Rank Yo Return Rank Yo Return Rank Yo Return Rank Y Returmn Rank
Law Enforcenment 6.3% 24 1.9% 35 11.0% 49 2.0% 57 4.1% 71
Allocation Index 7.0% 11 2.4% 18 11.19% | 45 2.4% 38 4.4% 55
Policy Index 6.4% 19 2.0% 32 10.5% 60 2.3% 41 4.5% 47
Med Tot PublicFund || 5.3% [ 119% | | 11.09% |
Green = 1st Quartile
Yellow = 2nd Quartile
Blue =3rd Quartile
Red =4th Quartile
Dec-11 Dec-10 Dec-09 Dec-08 Dec-07 Dec-06 Dec-05
% % % % % % %
0] (o) o) [0) (o) (o) (o)
Yo Return Rank Yo Return Rank Yo Return Rank Yo Return Rank Yo Retum Rank Yo Return Rank Yo Return Rank
Law Enforcement 1.9% 35 15.1% 10 16.7% 69 (23.8)% | 30 5.7% 93 11.8% 77 7.0% 57
Allocation Index 2.4% 18 13.1% 55 18.4% 57 (23.3)% | 23 6.8% 78 13.6% 49 5.8% 79
Policy Index 2.0% 32 13.5% 43 16.7% 69 (22.00% | 15 6.2% 88 14.0% 40 6.6%0 68
Med Tot Pub Fund_| [ 1.1% | [ 133% | [ (19206 | [[(25.8)% | [ 136% | 74% |
Green = 1st Quartile
Yellow =2nd Quartile
Blue =3rd Quartile
Red =4th Quartile
48 Period Ending 12/31/2011




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

[0) (o) (o) [0) [0)

Yo Retum Rank Yo Retum Rank Yo Retum Rank Yo Returmn Rank Yo Retum Rank
Domestic Equity Conposite 13.9% 29 0.7% 38 17.9% 39 0.20% | 73 2.4% 85
S&P 500 11.8% 2.1% 14.1% (0.3)% 2.6%
U.S. Equity Funds Median 12.3% (0.8)% 16.3% 1.5% 4.2%
International Equity Conposite 3.9% 51 (11..8)% | 47 5.2% 87 (4.6)% | 81 n/a
MSCI ACWI Ex US 3.7% (13.7)% 10.7% (2.9)% 3.5%
International Developed Equity Median 4.0% (12.1)% 9.9% (2.6)% 3.7%
Fixed Inc Conyposite 1.2% 72 6.7% 40 8.3% 75 7.1% 40 6.1% 45
Barclays Aggregate 1.1% 7.8% 6.8% 6.5% 5.6%0
Fixed Incone Funds Median 1.8% 6.0% 10.5% 6.8% 6.0%

Green = 1st Quartile
Yellow =2nd Quartile
Blue =3rd Quartile
Red =4th Quartile




Quarter 1 Year 3 Year 5 Year
) ) % o % || o % || o % ||, %
Domestic Equity | portfolio Yo Returmn Rank Y0 Returmn Rank Y Return Rank Y0 Return Rank

Large Value
Hotchkis & Wiley 7.9% 12.4% 64 (26)% | 73 17.6% 3 4.6)% | 84
Russell 1000 Value 13.1% 0.4% 11.6% (2.6)%
Large Core
NTGI S&P 500 83% | 11.8% |45 1.8% 38 14.1% | 52 n/a
S&P 500 11.8% 2.1% 14.1% (0.3)%
Large Growth
Waddell and Reed 8.6%0 11.5% 14 3.1% 21 n/a n/a
Colurmbus Circle 7.4% 13.8% 2 2.8% 27 n/a n/a
Russell 1000 Growth 10.6% 2.6% 18.0% 2.5%
Srmall Value
Kennedy Capital 7.7% 21.1% 1 28)% | 28 20.9% 17 4.1% 9
Russell 2000 Value 16.0% (5.5)% 12.4% (1.9%

Green = 1st Quartile
Yellow =2nd Quartile
Blue =3rd Quartile
Red =4th Quatrtile




Quarter 1 Year 3 Year 5 Year
o) (o) o) o, (o)
Po rt/f:)Iio % Retumn Ra/r: K % Return Rz;: K % Retum Ra/; K % Retumn Ra/:1 K
International Equity
Mondrian 4.6% 3.7% 55 (3.6)% 9 7.5% 75 (2.8)% | 61
Artio 4.0% 4.2% 44 (19.6)% | 84 2.9% 93 (6.5% | 95
MSCI ACWI Ex US 3.7% (13.7)% 10.7% (2.9%
Long/Short Eguity
Grosvenor | 99% | 3.0 [26 || 49% |64 |[ 47% [68 || na |
Bond Managers
Core Bonds
TCW (Core Plus) 18.6% 1.3% 62 5.9% 28 10.0% 50 8.0% 48
NTGI Bond 13.8% 1.1% 16 7.8% 35 7.0% 74 6.4% 74
BC Aggregate 1.1% 7.8% 6.8% 6.5%
Real Estate
Colcord Center 0.5% 0.0% 63 3.1% 73 1.5% 23 n/a
RREEF 5.2% 2.7% 36 13.9% 45 (1.6)% | 39 (1.49)% | 52
NCREIF n/a n/a n/a n/a
Private Investment
AVR Private Equity 0.4% 5.4% 81 4.6% 63 G.9Y% | 87 1.4% 72
Knightsbridge VI 1.4% -74% | 87 11.4% 43 7.6% 43 3.4% 61
Anerican |l 1.1% 3.8% 12 11.5% 42 1.3% 70 5.0% 53
Knightsbridge VII 0.6% 1.2% 23 13.3% 37 1.6% 71 n/a

Green = 1st Quartile
Yellow =2nd Quartile
Blue =3rd Quartile
Red =4th Quartile










Allocation by Manager

Allocation by Asset Class
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Asset Growth Summary
Qtr Ending 12/31/2011
9/30/2011 $222,426
Net BExt Gowth ($2,108)

Investnent Retum

12/31/2011

$14,036
$234,34




OKLAHOMA STATE PENSION COMM
Total Fund - Universe: Public Funds (DB)
Period Ending December 31, 2011

Risk vs. Return - 5 Year

Median Standard Sharpe

7 - NAME Return Deviation Ratio

6 ® 4 0K JUDGES 26 33 140 57 01 39
€ OKJUDGES Allocation Index 22 46 130 37 01 51

5 + poOLICY INDEX 2.2 47 140 57 0.0 60
® s&P500 03 98 21.1 100 01 95

4 ® BCAGGREGATE 65 1 35 1 14 1
X 60% S&P 500 /40% BC AGGREGA 28 29 125 28 01 27

3 7 X o T *  MSCI EAFE (NET) 4.7 100 255 100 0.2 100

" Median 2.1 13.7 0.1
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i s * Standard deviation is based on quarterly returns
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Total Fund Performance

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

Judges 6.3% 24 0.9% | 54 11.2% | 43 2.6% [ 33 4.5% 48
Allocation Index 6.0%0 34 1.1% 50 9.8%0 71 2.2% 46 4.0% 72
Policy Index 6.4% 19 1.1% | 50 10.9% | 52 2.2% | 47 4.2% 63
Med Tot Public Fund || 5.3%6 | 11.0% 4.5% |
Green = 1st Quartile
Yellow =2nd Quartile
Blue =3rd Quartile
Red =4th Quiatrtile

Dec-11 Dec-10 Dec-09 Dec-08 Dec-07 Dec-06 Dec-05
% % % % % % % % % % % % % %
Return |Rank| | Retum | Rank || Retum [ Rank || Retumn | Rank || Returmn [ Rank || Retum | Rank || Retumn |Rank
Judges 0.9% | 54 ||13.2% | 51 20.6% | 38 (23.3)%0] 23 7.6% 61 1229 | 75 6.7% 64
Allocation Index 1.19% | 50 |111.3% | 84 20.6% | 38 (21.7)%| 15 7.5% 62 11.8% | 77 5.4% 85
Policy Index 1.1% | 50 ||12.7% | 61 18.8% | 53 (23.7)%| 29 7.4% 64 11.7% | 78 6.5% 70
Med Tot Pub Fund|| _1.1% 13.3% 19.2% (25.8)% 8.3% 13.6% 7.4%
Green = 1st Quartile
Yellow = 2nd Quartile
Blue = 3rd Quartile
Red =4th Quatrtile

55 Period Ending 12/31/2011



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

(0) (o) 0, (0) (o)

Yo Return Rank Yo Return Rank Y0 Return Rank Yo Retum Rank Yo Return Rank
Donestic Equity Conposite 12.3% 50 0.7% 38 15.2% 62 0.2% 66 3.2% 70
S&P 500 11.8% 2.1% 14.1% (0.3Y% 2.6%
U.S. Equity Funds Median 12.3% (0.8)Y% 16.3% 1.5% 4.2%
Intermational Equity Conposite 3.7% 54 (13.5)% | 68 9.2% 55 (3.7% | 68 2.6% 70
MSCI ACWI Ex US 3.7% (13.7)% 10.7% (2.9Y% 3.5%
Intemational Developed Equity Median|  4.0% (12.1)% 9.9% (2.6)% 3.7%
Fixed Inc Conposite 1.7% 52 11.5% 10 8.0% 76 7.7% 22 6.8% 21
Barclays Aggregate 1.1% 7.8% 6.8% 6.5% 5.6%
Fixed Income Funds Median 1.8% 6.0% 10.5% 6.8% 6.0%

Green = 1st Quartile
Yellow =2nd Quatrtile
Blue =3rd Quartile
Red =4th Quatrtile




U C
Quarter 1 Year 3 Year 5 Year
Por(;/fz)lio % Return Rz:/r: K % Return Rz(;/r(: K % Return Rz:/rc: K % Return Rz:/r(: K
Domestic Equity
Large Core
BGI Russell1000 36.2% | 11.9% 35 1.6% 50 n/a n/a
Russell 1000 11.8% 1.5% 14.8% (0.0%
Snall Core
BGI Russell 2000 5.4% 15.5% 54 (4.2)% | 75 n/a n/a
Russell 2000 15.5% (4.2)% 15.6% 0.2%
International Equity
BGI ACW ex US 21.6% 3.7% 54 (13.5)% | 68 n/a n/a
MSCI ACWI ex US 3.7% (13.7% 10.7% (2.9%
Bond Managers
Core Bonds
BlackRock 18.5% 1.4% 39 7.7% 41 9.0% 54 6.4% 76
Met West 10.3% 1.7% 19 7.1% 59 11.2% 16 8.0% 15
BC Aggregate 1.1% 7.8% 6.8% 6.5%
Long Bonds
Hoisington 3.9% 2.7% 34 41.1% 2 6.5% 88 12.8% 4
BC Long 1.9% 29.9% 7.4% 11.0%
TIPS
Blackrock TIPS 3.8% 2.7% 3 13.7% 1 n/a n/a
BC US TIPS 2.7% 13.6% 10.4% 8.0%

Green = 1st Quartile
Yellow = 2nd Quartile
Blue =3rd Quatrtile
Red =4th Quartile
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Allocation by Manager Allocation by Asset Class
Allocation by Asset Class as of 12/31/2011
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OKLAHOMA STATE PENSION COMM
Total Fund - Universe: Public Funds (DB)
Period Ending December 31, 2011

Risk vs. Return - 5 Year

Median Standard Sharpe
7 NAME Rt Deviation Ratio
®
4 OKWILDLIFE 1.9 65 1.2 15 0.0 67
6 -
@ OK WILDLIFE Allocation Index 27 32 102 13 01 23
5 + POLICY INDEX 33 13 104 13 02 16
®  58P500 -03 98 21.1 100 01 95
4 - s ' ® BCAGGREGATE 65 1 35 1 14 1
+ X 60% S&P 500 /40% BC AGGREGA 28 29 125 28 01 27
3 - @ x . *  MSCI EAFE (NET) 4.7 100 25.5 100 -0.2 100
Median 21 13.7 0.1
2 ~edian AT : — ’ ; * Standard deviation is based on quarterly returns
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ROR
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-1
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23
-4
*
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S, O = O S, =
Quarter 1 Year 3 Year 5 Year 7 Year
% % % % %
(o) (o) (o) (o) o)
% Return Rank Yo Returmn Rank Yo Return Rank Y% Return Rank Yo Return Rank
Wildlife 6.0% 38 2.4% 18 9.6%0 76 1.9% 65 3.7% 88
Allocation Index 5.7% 45 2.7% 13 9.5% 77 2.7% 32 4.1% 71
Policy Index 6.5% 18 5.0% 3 10.7% 58 3.3% 13 4.3% 60
Med Tot PublicFund || 5.3% | [ 11.000 | 21% |
Green = 1st Quartile
Yellow =2nd Quartile
Blue =3rd Quartile
Red =4th Quatrtile
Dec-11 Dec-10 Dec-09 Dec-08 Dec-07 Dec-06 Dec-05
% % % % % % %
o) (o) (o) (o) (o) o) (o)
Yo Retum Rank Yo Retumn Rank Y Retum Rank Yo Retum Rank Yo Retum Rank Yo Retum Rank Yo Retumn Rank
Wildlife 2.4% 18 10.4% 93 16.1% 75 (22.0% | 16 6.9% 75 11.1% 86 5.9% 79
Allocation Index 2.7% 13 10.8% 90 15.3% 81 (18.1)% 8 6.4% 84 11.2% 85 4.2% 97
Policy Index 5.0% 3 11.1% 88 16.3% 73 (18.2)% | 8 6.3% 87 10.0% 92 3.8% 98
Med Tot Pub [ 119% | [ 13.3% | 19.2% [ (25.8)% | [ 83% | | 13.6% | [ 7.4% |
Fund
Green = 1st Quartile
Yellow =2nd Quartile
Blue =3rd Quartile
Red =4th Quartile
O Period ding O




Quarter 1 Year 3 Years 5 Years
% % % % %

[0) [0) [0)

Y% Return Rank % Return Rank % Return Rank!l Retumn |Rank
Donestic Equity Conp 12.8% 43 0.4% 41 13.3% 81 0O.2% | 74
S&P 500 11.8% 2.1% 14.1% (0.3)%
U.S. Equity Funds Median 12.3% (0.8)% 1.5% 4.2%
Int'l Equity Conposite 5.6% 19 (14.0% | 71 7.1% 73 (4.4)% | 78
MSCI ACWM Ex US 3.7% (13.7)% 10.7% (2.9)%
Int'l Developed Funds Median 4.0% (12.1)% 9.9% (2.6)%
Large Cap Growth Conyposite 10.5% 30 2.7% 29 n/a n/a
Multi-Cap Growth Conoposite 6.7% 95 3.1% 22 n/a n/a
Russell 1000 Growth 10.6% 2.6%0 18.0% 2.5%
Large Cap Growth Median 9.8% 0.2% 15.9% 2.3%
Fixed Income Conposite 1.0% 70 7.5% 34 7.5% 71 45% | 97
Barclays Aggregate 1.1% 7.8% 6.8%0 6.5%
Fixed Income Funds Median 0.8% 5.9% 9.4% 6.9%
Alternative Investnents || 1.5% (0.6)%0 n/a | | |

Green = 1st Quartile
Yellow = 2nd Quartile
Blue =3rd Quiartile
Red =4th Quartile




Quarter 1 Year 3 Years 5 Years
% |, % || o % || 4 % || o %
Portfolio % Retum Rank Y Return Rank % Return Rank Yo Return Rank

Large Core
Core Equity* 8.5% 12.1%0 37 (3.4)% 84 13.6%0 61 (1.0)%0 73
S&P 500 11.8% 2.1% 14.1%0 (0.3)%0
Large Growth
Growth Equity* 6.9%0 12.1% 8 5.3% 7 15.7% 54 2.8% 44
Russell 1000 Growth Fund 4.1% 10.4% 31 2.1% 37 n/a n/a
S&P 500 Growth Index Fund 2.0% 10.7% 25 4.0% 14 n/a n/a
Multi-Cap Growth Index Fund 0.8% 6.7% 95 3.1% 22 n/a n/a
Russell 1000 Growth 10.6% 2.6% 18.0% 2.5%
Large Value
Value Equity® 5.8%0 13.3% 37 1.7% 34 10.0% 90 (2.9% 69
Russell 1000 Value Fund 5.3% 13.0% 48 (0.2)% | 52 n/a n/a
Russell 1000 Value 13.1% 0.4% 11.6% (2.6)%0
Small Cap
Small Cap Equity 8.0% | 16.2% | 35 (1.8)% | 48 16.7% | 71 1.0% 78
Russell 2000 15.5%0 (4.2)% 15.6%0 0.2%
International
International Equity 5.0% 4.9% 31 (12.3)% | 52 6.5% 78 (4.8)%0 83
MSCI ACWM Ex US 3.7% (13.7)% 10.7% -2.9%
Emerging
International Emerging 1.0% 9.1% 2 (18.9% | 59 17.0% 86 2.1% 55
MSCI BRIC 0.2% 7.9% 3 (24.8)% | 91 n/a n/a
MSCI Emerging 7.9% (15.7)% 23.4% 3.0%
Fixed Income
Fixed Income* 46.5% 1.0% 70 7.5% 34 7.5% 71 4.5% 97
BC Aggregate 1.1% 7.8% 6.8%0 6.5%
Alternative Investments
Alternative Investimrents | | 4.4% | 3.7% | | (0.6)%0 | | | n/a | | n/a

Green = 1st Quatrtile
Yellow = 2nd Quartile
Blue =3rd Quartile
Red =4th Quartile

1 Portfolio percentages and returns include cash.
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PERFORMANCE THROUGH 12/31/2011

Index 2008 | 2009 | 2010 |QTR 1| QTR 2| July | Aug | Sep | QTR3 | Oct Nov | Dec |QTR 4| 2011
BC Muni (unadj) -2.5%| 12.9%| 2.4%| 0.5%| 3.9%| 1.0%| 1.7%| 1.0% 3.8%| -0.4%] 0.6%| 1.9%| 2.1%| 10.7%
BC Aggregate 52%| 5.9%| 6.5%| 0.4%| 2.3%| 1.6%| 1.5%| 0.7% 3.8%| 0.1%] -0.1%| 1.1%| 1.1%| 7.8%
Citigroup WGBI 10.9%| 2.6%| 5.2%| 0.7%| 3.3%| 2.3%| 2.1%| -2.0% 2.4%| 0.5%| -1.5%| 0.9%] -0.1%| 6.4%
BC HY -26.2%]| 58.2%| 15.1%| 3.9%| 1.1%| 1.2%] -4.0%| -3.3% -6.1%| 6.0%| -2.2%| 2.7%| 6.5%] 5.0%
R1000 Growth -38.4%| 37.2%| 16.7%| 6.0%| 0.8%| -1.0%| -5.3%| -7.4%| -13.2%| 11.0%| 0.0%| -0.3%| 10.6%| 2.6%
S&P 500 -37.0%| 26.5%| 15.1%| 5.9%| 0.1%| -2.0%| -5.4%| -7.0%| -13.8%| 10.9%| -0.2%| 1.0%| 11.8%| 2.1%
Russell 1000 -37.6%]| 28.4%| 16.1%| 6.2%| 0.1%| -2.2%| -5.8%| -7.5%| -14.8%| 11.2%| -0.3%| 0.8%| 11.8%| 1.5%
R1000 Value -36.8%]| 19.7%| 15.5%| 6.5%| -0.5%| -3.3%| -6.2%| -7.6%| -16.2%| 11.4%| -0.5%| 2.0%| 13.1%| 0.4%
Diversified* -26.9%]| 24.8%| 14.4%| 3.9%| 1.0%| -0.6%] -4.2%| -6.9%| -11.3%| 8.0%| -1.3%| 0.4%| 7.0%| -0.4%
R2500 -36.8%]| 34.4%| 26.7%| 8.7%| -0.6%| -3.8%] -8.2%| -10.8%| -21.2%| 14.7%]| -0.3%| 0.2%| 14.6%| -2.5%
R2000 Growth -38.5%]| 34.5%| 29.1%| 9.2%| -0.6%| -3.9%| -8.6%| -11.5%| -22.3%| 15.9%| -0.5%| -0.2%| 15.0%] -2.9%
Russell 2000 -33.8%]| 27.2%| 26.9%| 7.9%| -1.6%| -3.6%| -8.7%| -11.2%| -21.9%| 15.1%| -0.4%| 0.7%| 15.5%| -4.2%
R2000 Value -28.9%]| 20.6%| 24.5%| 6.6%| -2.7%| -3.3%| -8.8%| -10.9%| -21.4%| 14.4%| -0.2%| 1.6%| 16.0%| -5.5%
EAFE (net) -43.4%| 31.8%| 7.8%| 3.4%| 1.6%| -1.6%] -9.0%| -9.5%| -19.0%| 9.6%]| -4.9%| -0.9%| 3.3%]| -12.1%
DJ UBS Commodity | -35.7%]| 18.9%| 16.8%| 4.4%| -6.7%| 3.0%| 1.0%]| -14.7%| -11.3%| 6.6%| -2.2%| -3.7%| 0.3%]| -13.3%
EM (net) -53.3%]| 78.5%]| 18.9%| 2.1%| -1.1%| -0.4%] -8.9%| -14.6%| -22.5%]| 13.2%]| -6.7%| -1.2%| 4.4%] -18.4%

*35% LC, 10% SC, 12% Intl, 3% Emerging, 2

%Fl, 5% HY, 5% GlobalFl, 5% REITS

Sources: Lehman Live, Bloomberg, Wilshire




Economic Environment
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The Bureau of Economic Analysis revised the real GDP 3Q
estimate down to 1.8% from 2.0% - the second downward
revision of the quarter.

Unemployment decreased to its lowest level since early
2009; The U-6, a measure of broader unemployment, posted
similar results.

Source: Bloomberg As of 12/31 Source: Bloomberg As of 12/31
S&P/Case Shiller Home Price Index and Consumer |Capacity Utilization vs. Rolling 12 Month CPI
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consumer confidence droppedin Q3; the Case-Shiller Home Capacity utilization stayed flat in November and remains at

price indexremains low.

Source: Bleomberg As of 9/30
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depressed levels while CPI fell to 3.4%.

Source: Bleemberg As of 11/30

Period Ending 12/31/2011




_Retail Sales Inventory to Sales Ratio
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Retail sales fell in December to 6% YOY. The inventory liquidation process that was a boost to 2009

growth results has woin off, meaning demand must
contribute to further growth.

Source: Bleornberg As of 12/31 Source: Bloomberg As of 11/30
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Corporate Profits as a % of GDP increasedto 13% in Q3. After five months of positive momentum, the U.S. Trade
Deficit decreased in November.

3 Source: Bloomberg As of 9/30 Source: Bloomberg As of 11/30




Economic Conference Board Leading
20 Economic Indicators
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Rolling percentage change in the Leading Economic
Indicatorsindex decreased in November.

In December, the small business optimism index rose to its
highest level since February.

Source: Bloomberg As of 11/30
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Source: Bloomberg As of 12/31

US GDP relative to Potential GDP has remained low in
recent months.

!Chicago Fed National Activity 3-Mo Mvg. Avg.l
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Chicago Fed National Activity 3 Month moving average
remained flat through November.

Source: St. Louis Fed As of 9/30

Source: Bloomberg Asof 11730
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220 1 Developed Markets: Debt as Percent of GDPI
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The Fed Balance Sheet has leveled off as QE2 came to a
close on June 30, 2011.

Many developed nations are at or approaching
unsustainable debt levels.

Source: United States Federal Reserve As of 12/31

Source: IMF, CBOE As of 9/30
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The Money Multiplier remains low as a result of QE2; Banks
decreased in October.

Source: St. Louis Fed As of 11/1

Peripheral Europe Credit Default Swap spreads have widened
dramatically over the last 18 months, indicating increased
investor concern about default possibility.

Source: Bloomberg As of 12/31
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S&P valuations remain below the long-term average

The VIX retreated from its 2011 high, while the S&P closed
the year slightly above where it began.

As of 12/31

As of 12/31
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Yield on the 10-year Treasury remains near record lows. Yield
on the S&P 500 Aattened in November and December.

The S&P 500 climbed above both its 50 and 150 day moving
averages at the end of December.

As of 12/31

As of 12/31




S&P 500 Sector Retumns (Wgts. )|
‘Con Disadionary (10.67%)
ConStaples (11.54%}
Energy (1227%)
Finandals (13.43%) —
Heakh Care (11.85%)

Industrials (10.60%) = QD
Info Tech. (19.02%) 01 Year

Makterials (3.5%)
Telecom (3-17%)
Uilities (3.87%}

-20% -10% 0% 10% 20% 30%

Utilities led all sectors YTD with a 19.9% return, while
Financials performed poorly finishing the year 17.1%in
thered.

40% Annual Calendar Yr. Returns: Large Cap
Equity vs. Small Cap Equity
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Large Cap outperformed Small Cap by 5.7% in 2011.

Source: Standard & Poors, Bloomberg As of 12/31

Source: Bloomberg As of 12/31
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Annual Calendar 1 Yr. Retums: Domestic
Equity vs. Intemational Equity
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Growth outperformed value stocks by 2.2% in 2011.

Domestic equity outperformed Intemational equity by
13.8%in 2011.

Source: Bloomberg As of 12/31

Source: Bloomberg As of 12/31




() - - BDra ) - -

Developed Market Equity Returns (U.S. Dollars) MSCI EAFE Sector Returns
R 3 Month (% 1Yr. (% 3Yr (%
Europe ex UK 3.1% 17.6% 1.6%
United Kingdom -3.4% 6.1% 9.3% (Con.Discretionary (10.11%)
Japan -3.8% -16.2% -0.2%
Pacific Ex Japan -8.6% -16.3% 15.5% Lon Simples (197%)
Canada -5.3% -14.4% 14.0%
USA 0.2% -0.1% 10.8% Energy {8.35%)
US Dollar Return vs. Major Foreign Currencies Financials {(23.15%)
(Megative = Dollar Depreciates, Positive = Dollar Appreciates)

Qtr. 1Yr. Health Care (8.82%)
Euro 2.8% 1.2% =
Japanese Yen -0.2% -6.2% Industrials {12.57%)
British Pound 0.0% -1.6%
Canada -3.2% 0.1% Info Tech. (4.86%)
Australia -6.9% -5.4% u 3 Month

Materials (10.86%) F O Year

Currency Impact on Developed Mkt Returns
(Megative = Currency Hurt, Positive = Currency Helped) Telecom (597%)

atr. 1Y 5Yr.
MSCI EAFE (Local) 4.1% 12.2% -6.6% Utiities (4.75%) [
MSCI EAFE (USD) 3.3% -12.1% -4.7%
Currency Impact -0.7% 0.0% 1.9% -30% -20% -10% 10% 20%

Source: Bloomberg, MSCl Inc. As of 12/31/11 Source: Bloombeng, MSCI Inc. As of 12/31/11
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Fed Funds rate remains at 0.25% while 10 Yr. Treasury Yield finished
December at 1.9%.

[Global Bond Yields (%)|
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Citi Pension remained flat at 4.7% for the month of November.
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Income Performance
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Rolling 12 Month 0Oil Spot Prices
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December.

Qil fell modestly to $98.82 per barrel during the month of

Gold prices finished at $1,563 per ounce at the end of
December.

Source: Bloomberg

Asof 12/31

Relative Roll Yield
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Com prices finished at $6.33/bushel at the end of
December.

Source: Bloomberg As of 12/31




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 I1PA 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.

S&P Index data is provided courtesy of Standard & Poor’s Financial Services LLC.




