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Market Environment — Overview

| MSCI World (Net) World 11.6% 0.6% 20.2% -0.7% 4P%
DOINESTK ALY BSICINarKs
S&P 500 Large Core 12.6% 85% 224% 2000 4.1%
Russell 1000 Large Core 12.9% 7.9%  240% 2.2% 4%
Russell 1000 Growdh Lamge Gowth  14.7% 110% 253% 51% 4.3%
Russell 1000 Value Large Value 11.1% 48% 22.8% -0.8% 4.6%
S&P Mid Cap 400 Mid Core 13.5% 2.0% _28.5% 48% 7.7%
Russell 2000 Small Core 12.4% -0.2% 269% 2.1% 6.4%
Russell 2000 Growdth SsmallGrowth  13.3% 07% 284% 4.0 6.0%
Russell 2000 Value Small Value 11.6% -11% 254% 0.0°0 6.6%
Ol 1Yr, 1Yr. 5Yr. 10Y¥r

International Equity Benchmarks

MSCIACWI ex-U.S. (Neb) Intemational 11.2% -7.2% 19.1% -L&% 7.3%
MSCI EAFE (Net) Int'l Developed  10.9% -5.8% 17.1% -35% 5.7%
MSCI EAFE Growdh (Net) IntlDeveloped 120% -3.7% 0.0°% -19/% 5.5%
MSCI EAFE Value (Net) IntlDeveloped  9.7% -7.8% 16.5%% -52% 5.8%
MSCI Emerging Mikis Free (Net)  Int’'l Emerging 14.1% -8.8% 25.1% 4.7 14.1%
1Yr. 1Yr. 5Yr. 10Yr
LOIMESTK Red HICoOme Dencnmarns
Barclays Aggregate Core Bonds 03% 7.7% 6.8% 620 58%
Barclays High Yiel High Yield 53% 65% 23.9% 8.1% 9.2%
MLU.S. HY BB/B Constrained High Yield 4.4%  6.2% _200% 7.2% 8.2%
CSFB Levered Loans Bank Loans 3.5% 26% 16.2% 3.6% 4.9%
Barclays 1-10 TIPS Inflation-Linked 0.9% 122% 87 7.6/ 7.5
90 Day T-Bil Cash 0.0% 01% 01% 1.2 1.9%
Ol 1 YT, 1Y, 5Y.L 10Yr
*
Citigroup Workd Govt Bond Global Bonds -0.5% %1% 6.2% 6.8% 7.9%
BC Global Aggregate Bond Global Bonds 1.2% 69 5% 526 52
3.P. Morgan EMBI Plus Em. Mki. Bomds  4.0% 12.8% 16.0% 8.5/ 11.4%
Otr, 1Yr. 1Yr.  5Yr. 10Yr.
Altemative Benchmarks
DJ UBS Commodity Index Commodities 0.9 -16.3% 9.0% -2.8% 5.5%
NCRETF Propesty Index Real Estate 26% 134% 6.0 296 8.2%
Wilshire REIT Index REIT 10.8% 134% 44.7% -0.7% 10.4%
HFRI Fund of Furds Hedge Funds 34% -3.4% 4.6% -0.7% 3.5%
HFRI FoF: Conservative Hedge Funds 24% -23% 4.2 -1L0% 29%
90 Day T-Bils + 2% Hedge Funds 0.5% 21% 21% 330 3.0
Cambridge PE Lagged Private Equity 54% 10.8% 14.8% 7.2% 127%
Cambridge VC Lagged Ventwe Capital  1.4% 132% 9.8% 51% 1.6%
CPL Inflation -0.5% 51% 6.2% 6.8% 7.9%
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Note: Cambridge Private Equity and Cambridge Venture Capital Indexes are lagged by one quarter. Performance shown as of December 31, 2011.
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Qtr Ending 3/31/2012 Qtr Ending 3/31/2012 Qtr Ending 3/31/2012 Qtr Ending 3/31/2012 Qtr Ending 3/31/2012 Qtr Ending 3/31/2012 Qtr Ending 3/31/2012 Qtr Ending 3/31/2012
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
Net BExt Gowth ($52,733)|Net Ext Growth ($111,276)[Net Ext Growth ($6,629)[Net Ext Growth ($7,532)|Net Ext Growth ($4,855)|Net Ext Growth ($1,866)(Net Ext Growth $23 |Net Ext Growth ($184,868)
Investrrent Retum $368,614 |Investrrent Retum $524,145 |Investrrent Retum $113,699 |Investrrent Retum $139,914 |Investrrent Retum $50,878 |Investrrent Retum $18,277 |Investrrent Retum $4,572 [Investrrent Retum  $1,720,099
3/31/2012 $10,357,166| 3/31/2012 $6,930,701) 3/31/2012 $1,807,136{ 3/31/2012 $1,744,812| 3/31/2012 $720,657|3/31/2012 $250,765(3/31/2012 $77,202|3/31/2012 $21,888,439

1-Year Ending 3/31/2012 1-Year Ending 3/31/2012 1-Year Ending 3/31/2012 1-Year Ending 3/31/2012 1-Year Ending 3/31/2012 1-Year Ending 3/31/2012 1-Year Ending 3/31/2012 1-Year Ending 3/31/2012
3/31/2011 $10,075,594{3/31/2011 $6,785,1903/31/2011 $1,786,933 3/31/2011 $1,724,105| 3/31/2011 $702,566(3/31/2011 $247,931{3/31/2011 $73,435/3/31/2011 $21,395,754
Net BExt Gowth ($216,133)|Net Ext Gowth ($244,110)[Net Ext Growth ($34,513)|Net Ext Growth ($60,421)|Net Ext Growth ($18,245)|Net Ext Growth ($8,537)|Net Ext Growth ($229)|Net Ext Growth ($582,188)
Investirent Retum $497,705 |Investrrent Retum $389,621 |Investrrent Retum $54,716 | Investrrent Retum $81,128 |Investrrent Retum $36,336 |Investrrent Retum $11,371 |Investrrent Retum $3,99 |Investrrent Retum $1,074,873|
3/31/2012 $10,357,166| $6,930,701] 3/31/2012 $1,807,136{ 3/31/2012 $1,744,812| 3/31/2012 $720,6573/31/2012 $250,765/3/31/2012 $77,202|3/31/2012 $21,888,439
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Asset Allocation Summary

Key Policy Items Teachers’ PERS* Frefighters| Police ** Law Judges Wildlife
TOTAL EQUITY Target 55.0% 64.0% 62.5% 60.0% 55.0% 64.0% 50.0%
Actual 59.8% 65.6% 68.1% 53.5% 60.9% 65.8% 50.2%
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 23.0% 37.8% 35.3% 17.6% 34.3% 37.6% 35.2%
Range 16-19 32-38 17-28 10-20 15-25 32-38 30-40
MidCap Target 12.5% o - - - - -
Actual 13.4%
Range 11-14 - - - - - -
Small Cap Target 10.0% 5.0% 10.0% 5.0% 10.0% 5.0% 10.0%
Actual 9.6% 5.9% 13.2% 10.0% 8.1% 5.7% 8.5%
Range 9-11 2-8 5-15 0-10 5-15 2-8 5-15
Int'T Equity Target| 15.0% 24.0% 10.0% 15.0% 15.0% 24.0% 10.0%
Actual 13.8% 21.9% 11.8% 12.1% 8.7% 22.5% 6.5%
Range 13-17 21-27 5-15 5-25 5-15 21-27 5-15
Long/Short Eq Target = = 10.0% 15.0% 10.0% = -
Actual 7.8% 13.8% 9.8%
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 28.0% 34.1% 18.8% 20.1% 30.5% 34.2% 43.8%
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% - 20.0% 36.0% 40.0%
Actual 28.0% 34.1% 10.0% 30.5% 34.2% 43.8%
Range 27-33 32-40 8-275 - 15-25 32-40 35-55
Int'l/Aobal Fixed Inc. Target - - 5.0% 15.0% 10.0% - -
Actual 8.8% 20.1%
Range = = 0-10 10-20 5-15 - -
TOTAL ALTERNATIVES Target 15.0% - 10.0% 35.0% 15.0% - 5.0%
Actual 12.1% 13.0% 25.2% 8.6% 4.3%
Range 14-17 = 5-15 225325 5-15 = 05
Low Vol. Hedge Funds Target - - 7.5% 10.0% - - -
Actual 7.2% 8.6%
Range = - 2-10 5-15 - - -
Private Equity/MLP's Target 10.0% - 10.0% 10.0% 5.0% - -
Actual 7.9% 12.4% 3.1%
Range 9-11 - 0-15 5-15 05 - -
Real Estate/Real Assets Target 5.0% = 10.0% 15.0% 10.0% - -
Actual 4.2% 5.8% 4.2% 5.5%
Range 4-6 - 0-18 10-20 2-12 - -
CASH Actual 0.1% 0.2% 0.1% 1.1% 0.1% 0.1% 1.7%
Out of
Actuarial Assumed Rates 8.0% 7.5% 7.5% 7.5% 7.5% 7.5% 7.0% 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 3/31/2012
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MANAGER IMPACT

QIR FYTD 1YR 3YR 5YR
TEACHERS 1% 072 0.81 13% 0.65
PERS 041 143 1% 104 011
FIREFIGHTERS | 0.01 o -0.78 W 0w | -2.09 1 0.21]
POLICE | 2.83 o 243 Ol s -5.68 I} 050
LAW o 054 | -155 m o I -0.38 o 0.5
JUDGES | 0.26 1 -0.19 | o028 | 157 | 0.28
WILDLIFE | -0.07 [ -0.29 [ I oY 1 -0.20 B | -1.02)

ALLOCATION IMPACT

QIR FYTD 1YR 3YR 5YR
TEACHERS -0.84 -0.03 032 130 040
PERS 001 085 112 -0.86 0.20
FIREFIGHTERS 0.40 131 -167 141 0.60
POLICE 105 -110 -1.67 098 0.29
LAW 092 138 117 0.60 0.26
JUDGES 0.05 013 -0.06 124 0.03
WILDLIFE 015 -2.46 261 -150 071

POLICY IMPACT

QTR FYTD 1YR 3YR 5YR
TEACHERS | 107 041 0.05 | 275 [ -0.15
PERS | 0.16 133 055 | 095 0.40)
FIREFIGHTERS | 0.75 -0.05 205 | 187 0.9
POLICE | 0.98 0.80 221 | 174 -0.09
LAW 0 034 0.10 057 1 021 0.1
JUDGES 0.10 083 0.60 0.90 0.20
WILDLIFE 112 219 376 -1.00 120

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]|| Return [Rank]|| Retum |Rank|[ Retum | Rank|| Retum [Rank
Teachers 9.1% | 13 43% | 17 50% | 31 18.9% [ 11 41% | 20 6.7% 9
PERS 8.1% | 28 46% | 12 59% | 13 17.2% | 32 3.9% | 26 6.1% | 31
Firefighters 8.7% | 15 3.3% | 48 4.0% | 72 14.5% [ 71 2.7% | 72 53% | 74
Police 6.7% | 75 21% | 84 3.2% | 89 13.3% | 86 2.9% | 60 55% | 62
Law 75% | 44 3.9% | 25 53% |21 16.1% | 47 3.0% | 58 5.3% | 68
Judges 7.8% | 37 3.9% | 25 4.8% | 38 17.3% | 29 3.8% | 27 57% | 47
Wildlife 6.2% | 90 4.3% | 18 52% | 27 13.4% | 85 27% | 74 4.7% | 93
Med Tot Public Fund ] [ 7.5% [25% | [161%] [ 32% ]
Green = 1st Quartile
Yellow =2nd Quartile
Blue =3rd Quartile
Red =4th Quartile
O Period ollgle




Mar-12 Mar-11 Mar-10 Mar-09 Mar-08 Mar-07 Mar-06
% % % % % % %

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

Yo Return Rank Y% Return Rank Yo Return Rank % Return Rank Y Return Rank Yo Return Rank % Return Rank
Teachers 5.0% 31 15.5% 17 39.4% 11 (25.00% | 34 2.7% | 93 10.9% 47 14.8% 25
PERS 5.9% 13 12.8% 72 34.9% 28 (25.2)% | 37 0.5% 51 11.4% 40 11.8% 75
Firefighters 4.0% 72 13.7% 53 26.9% 74 (24.8)% | 30 1.1% 39 9.8% 77 14.4% 30
Police 3.2% 89 11.9% 84 25.5% 81 (22.4)9% | 17 2.1% 25 11.8% 27 13.2% 57
Law 5.3% 21 15.1% 24 29.1% 60 (24.00% | 23 (260 | 91 8.9% 88 13.7% 45
Judges 4.8% 38 13.3% 59 36.0% 23 (26.5)% | 49 1.3% 36 11.0% 46 10.5% 84
Wildlife 5.2% 27 10.5% 95 25.1% 84 (22.2)% | 16 0.9% 43 9.4% 84 10.2% 87
';/5: dTOt Pub 4.5% 13.8% 31.4% (26.5)% 0.5% 10.8% 13.5%

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




OKLAHOMA STATE PENSION COMM
Total Fund - Universe: Public Funds (DB)
Period Ending March 31, 2012

Risk vs. Return - 3 Year

Median Standard Sharpe
24 NAME D Deviation Ratio 3 Yrs
A
S&P 500 *  OK TEACHERS 189 11 145 89 16 40
22 % OKPERS 17.2 32 131 67 16 49
+  OKFIREFIGHTERS 145 71 123 56 14 92
® OKPOLICE 133 86 104 20 16 60
20 . : A 58P500 234 1 19.6 100 14 84
" . %k Teachers ©  BARCLAYS AGGREGATE BOND 6.8 100 32 1 25 1
1 . B 60% S&P 500 /40% BCAGGREGA 168 37 13 37 18 21
6020 S&P/ 40%06 BC AGG 'xPE-R:S ® ®  MSCI EAFE (NET) 17.1 34 254 100 0.8 100
m. TR
Lo MSCI EAFE Median 16.1 122 16
16 Median - * Standard deviation is based on quarterly returns
ROR S o
) o .+ Firefighters
14 4 R )
e |
Poljice
12 4
10 H
8 -
[N
BC Aggregate
6 —
1 3 5 7 9 1 13 15 17 19 21 23 25 27
Std Dev (Qtrly)
Period 0




OKLAHOMA STATE PENSION COMM
Total Fund - Universe: Public Funds (DB)
Period Ending March 31, 2012

Risk vs. Return - 3 Year

Median
24

22 4

20

60% S&P/ 40% BC AGG |. 4 Judges

®s&P 500

*
MSCI EAFE

T
e lhagnay.
Ml 3

16 Median

ROR

. & Wildlife

® BC Aggregate

1 3 5 7 9 11 13 15 17
Std Dev (Qtrly)

T T T T T

19 21 23 25 27

Roum  gndard  stape
X  OKLAW 16.1 47 1.5 40 16 39
A OKJUDGES 17.3 29 135 75 16 58
©  OK WILDLIFE 134 85 9.9 18 16 50
O 58P 500 234 1 19.6 100 14 84
®  BARCLAYS AGGREGATE BOND 6.8 100 32 1 2.5 1
+  60% S&P 500 / 40% BC AGGREGA 169 37 1.3 37 18 21
¥ MSCI EAFE (NET) 7.1 34 254 100 0.8 100

Median 16.1 12.2 186
* Standard deviation is based on quarterly returns

Period ding




OKLAHOMA STATE PENSION COMM

Total Fund - Universe: Public Funds (DB)
Period Ending March 31, 2012

Risk vs. Return - 5 Year

Median Standard Sharpe
Return — -
7 NAME Deviation Ratio 5 Yrs
9 ’ *  OKTEACHERS 41 20 156 83 02 31
6 | BC Aggregate % OKPERS 39 26 1414 52 02 35
’ + OKFIREFIGHTERS 2.7 72 135 42 01 73
57 € OKPOLICE 2.9 60 12.0 20 02 56
. R TR A 58P 500 20 89 21.8 100 0.0 o1
60%0 S&P/ 40% BC AGG g . *Teachers
4 : AP 'PERS ) ©  BARCLAYS AGGREGATE BOND 62 3 35 1 14 1
e B 0% S&P 500 /40% BCAGGREGA 41 20 128 28 02 25
3 — Median PO“CE_@ ) + L f -'ht ®  MSCI EAFE (NET) -3.5 100 25.9 100 -0.2 100
. Trirengnters Median 32 14.0 0.2
- - . s " N A
2 S S&P 500 * Standard deviation is based on quarterly returns
ROR
1 -
0 —
-1
-2 4
-3 4
®MscI|EAFE
4

T T T T T T T T T T T T T T

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




OKLAHOMA STATE PENSION COMM
Total Fund - Universe: Public Funds (DB)
Period Ending March 31, 2012

Risk vs. Return - 5 Year

Median Standard Sharpe
7 4 NAME Return Deviation Ratio 5 Yrs
®BC Aggrégate X OKLAW 30 58 130 32 02 54
6 : 4 OK JUDGES 3.8 27 143 59 02 37
€ OK WILDLIFE 27 74 1.5 15 01 65
55 ® s&ps500 20 89 21.8 100 0.0 91
' R R @  BARCLAYS AGGREGATE BOND 62 3 35 1 14 1
.. 4 6D% S&P/ 40% BC AGG
& - P T d +  60% S&P 500 /40% BC AGGREGA 41 20 128 28 02 25
CJudges- ‘
Lo . % MSCI EAFE (NET) -3.5 100 259 100 -0.2 100
3 T Mediouy WL e Medi 32 140 02
R R - Law e edian
wildlife ¢ O :
BT S * Standard deviation is based on quarterly returns
2 - e e 7T Q
. S&P 500
ROR
1 —
O —
-1
2 -
-3 -
* MSCI|EAFE
4 -

1 3 5 7 9 " 13 15 17 19 21 23 25 27
Std Dev (Qtrly)
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OKLAHOMA STATE PENSION COMM
Total Fund - Universe: Public Funds (DB)
Period Ending March 31, 2012

Risk vs. Return - 5 Year

Median Standard Sharpe
7 - NAME Rt Deviation Ratio
A 7 ®  OK TEACHERS 41 20 156 83 02 30
67 . : . *  Allocation Index 35 39 150 69 01 46
©  POLICY INDEX 31 55 166 92 01 68
5 + s&pPs00 20 89 21.8 100 0.0 91
S & K A BARCLAYS AGGREGATE BOND 62 3 35 1 14 1
%
47 B U X 50% S&P 500 /40% BC AGGREGA 41 20 128 28 02 24
Lx ®  MSCI EAFE (NET) -3.5 100 259 100 -0.2 100
3 — Median e Median 32 14.0 0.1
2 I O TR + * Standard deviation is based on quarterly returns
ROR
1 —
0 —
-1 4
2 4
-3 -
®
4 -

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




Ci O C O Ch =
Quarter FYTD 1 Year 3 Year 5 Year 7 Year
% % % % % %
0, 0, 0, 0, 0, 0,
% Return Rank % Return Rank % Return Rank Yo Return Rank Yo Return Rank Yo Return Rank
Teachers 9.1% 13 4.3% 17 5.0% 31 18.9% 11 4.1% 20 6.7% 9
Allocation Index 7.7% 42 3.6% 33 4.2% 62 17.6% 29 3.5% 39 5.8% 43
Policy Index 8.6% 18 3.6% 31 4.6% 48 18.9% 12 3.1% 55 5.6% 53
Med Tot Public Fund [ 75% | 45% | [ 16.1%
Green = 1st Quartile
Yellow = 2nd Quartile
Blue = 3rd Quartile
Red = 4th Quartile
Mar-12 Mar-11 Mar-10 Mar-09 Mar-08 Mar-07 Mar-06
% % % % % % %
0, 0, 0, 0, 0, 0, 0,
% Return Rank % Return Rank % Return Rank % Return Rank % Return Rank % Return Rank % Return Rank
Teachers 5.0% 31 15.5% 17 39.4% 11 (25.00% | 34 (2.7% 93 10.9% 47 14.8% 25
Alloc. Index 4.2% 62 13.9% 49 36.9% 20 (25.2)% | 37 (2.5)% 90 11.1% 44 12.7% 63
Policy Index 4.6% 48 14.3% 42 40.5% 9 (29.2)% | 80 (2.2)% 89 11.1% 44 13.8% 45
Med Tot Pub Eund ||_4.5% | | 13.8% | | 31.4% | | (26.5)% | | 05% | | 10.8% | | 13.5%
Green = 1st Quartile
Yellow = 2nd Quartile
Blue = 3rd Quartile
Red = 4th Quartile
S Period ollgle 0




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

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

Yo Return Rank Y% Return Rank Yo Return Rank Y0 Return Rank Yo Return Rank
Domestic Equity Composite 14.8% 27 4.3% 51 25.2% 53 2.4% 66 5.7% 63
S&P 500 12.6% 8.5% 23.4% 2.0% 4.7%
U.S. Equity Funds Median 13.0% 4.4% 25.5% 3.7% 6.5%
International Equity Composite 13.5% 38 (4.6)% 44 18.1% 65 (1.4)% 61 4.7% 66
MSCI ACWI Ex US 11.2% (7.2)% 19.1% (1.6)% 5.1%
International Equity Median 12.8% (5.5)% 19.9% (0.6)% 5.6%
Fixed Inc Comp 2.2% 45 10.1% 13 12.7% 33 9.8% 7 8.3% 10
Barclays Aggregate 0.3% 7.7% 6.8% 6.3% 5.7%
Fixed Income Funds Med 2.0% 6.8% 10.8% 6.9% 6.4%
Green = 1st Quartile
Yellow = 2nd Quartile
Blue = 3rd Quartile
Red = 4th Quartile

S Period O 0




Quarter 1 Year 3 Year 5 Year
% % % % %
Domestic Equity Portfolio | 72 REWUM | pank|| 2 REMUM | pank || Y2 REMUM | pank || ¥ REWM™M | pank

Large Value
Hotchkis & Wiley Large Cap 4.1% 14.8% 13 5.8% 33 28.3% 4 (2.1)% 87
Russell 1000 Value 11.1% 4.8% 22.8% (0.8)%
Large Core
Sawgrass 5.4% 12.8% 47 15.2% 2 22.4% 71 4.2% 11
S&P 500 12.6% 8.5% 23.4% 2.0%
Large Growth
Goldman Sachs 5.1% 16.7% 36 12.2% 27 22.4% 68 4.7% 55
Russell 1000 Growth 14.7% 11.0% 25.3% 5.1%
Medium Value
AJO Mid Cap 3.3% 13.4% 45 5.5% 28 28.5% 38 3.5% 39
Hotchkis & Wiley Mid Cap 3.5% 23.0% 7 5.9% 24 37.6% 13 3.3% 42
S&P 400 13.5% 2.0% 28.6% 4.8%
Medium Core
Frontier 3.4% 14.8% 26 2.1% 48 23.6% 87 7.1% 33
S&P 400 13.5% 2.0% 28.6% 4.8%
Medium Growth
Wellington 3.2% 15.1% 54 (1.9% 87 31.2% 30 3.9% 82
S&P 400 13.5% 2.0% 28.6% 4.8%
Small Value
Shapiro Capital 5.2% 15.0% 16 1.4% 38 32.9% 14 5.0% 19
Tocqueville 4.4% 17.3% 3 (9.6)% 96 19.3% 100 (0.5)% 99
Russell 2000 Value 11.6% (1.1)% 25.4% 0.0%
All Cap
Advisory 3.9% 9.9% 87 4.5% 50 23.8% 67 0.7% 85
Epoch 4.5% 12.4% 63 5.7% 41 23.6% 69 3.7% 50
Russell 3000 12.9% 7.2% 24.3% 2.2%

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




Quarter 1 Year 3 Year 5 Year
(o) (o) o) (o) o)
/o . % Return & % Return & % Return & % Return &
. . Portfolio Rank Rank Rank Rank
International Equity
Brandes - Value 3.6% 11.3% 33 (3.6)% 50 15.3% 85 (3.1)% 78
Causeway - Value 3.8% 16.4% 2 (3.0)% 44 22.3% 23 (0.7)% 30
Capital Guardian 0.0% 2.2% 98 (20.1)% | 100 11.2% 100 (5.1)% 94
Thornburg 3.6% 11.6% 57 (6.9)% 74 19.3% 43 2.4% 12
MSCI EAFE (NET) 10.9% 7.9% (6.6)% 4.3%
International Small Cap Equity
Advisory Research 0.7% 12.7% 45 n/a n/a n/a
EPOCH 0.7% 14.9% 19 n/a n/a n/a
Wasatch 0.7% 16.5% 9 n/a n/a n/a
Wellington 0.7% 17.1% 4 n/a n/a n/a
MSCI ACWI EX US 11.2% (7.2)% 19.1% (1.6)%
Green = 1st Quartile
Yellow = 2nd Quartile
Blue = 3rd Quartile
Red = 4th Quartile
Period ding 0




Quarter 1 Year 3 Year 5 Year

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

Yo . % Return & % Return i % Return & % Return &
Bond Managers Portfolio Rank Rank Rank Rank
Core Bonds
Loomis Sayles 5.5% 2.9% 12 9.3% 9 13.9% 5 9.8% 1
Mackay Shields 5.5% 2.5% 17 8.7% 16 10.3% 29 8.2% 9
Stephens Capital 2.7% 0.4% 89 4.5% 99 4.2% 98 6.3% 76
Lord Abbett 5.5% 2.1% 20 9.1% 10 10.9% 20 7.9% 15
BC Aggregate 0.3% 7.7% 6.8% 6.3%
Long Bonds
Hoisington 2.5% (7.9% 98 32.7% 2 7.6% 79 10.6% 8
Lehman Long (5.8)% 23.7% 7.2% 9.5%
High Yield
Loomis Sayles HY 2.1% 9.8% 3 1.4% 89 21.3% 30 n/a
Lord Abbett HY 2.1% 6.0% 34 7.0% 32 22.2% 27 n/a
Mackay Shields HY 2.1% 4.5% 71 8.1% 16 19.6% 50 n/a
ML High Yield 11 5.2% 5.6% 23.8% 7.8%
Private Equity
Chicksaw Capital 1.5% 6.3% 20.4% n/a n/a
Swank Capital 1.4% 4.6% 12.1% n/a n/a
Fiduciary 2.6% 0.4% 8.8% n/a n/a
Alerion MLP Index 0.6% 5.4% 34.0% 11.0%
Pimco Distressed 0.6% (6.1)% (8.2)% 26.0% n/a
Mackay PE 0.0% 5.6% 9.7% 31.0% n/a
Aldus PE 0.6% 6.9% 1.3% 0.6% n/a
Pimco Distressed 0.5% (6.0)% (10.8)% 27.8% n/a
Pimco Bravo 0.5% 0.2% 6.2% n/a n/a
OK- OTRS/FP 0.3% (10.0)% n/a n/a n/a
Real Estate
L & B Real Estate 1.2% 0.9% 67 n/a n/a n/a
Heitman Real Estate 1.5% 1.9% 57 n/a n/a n/a
AEW Real Estate 1.5% 1.8% 58 n/a n/a n/a
NCREIF ODCE 2.8% 14.7% 4.1% -0.4%

Green = 1st Quartile
Yellow = 2nd Quartile
Blue = 3rd Quartile
Red = 4th Quartile
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Allocation by Manager Allocation by Asset Class
Allocation by Asset Class as of 3/31/2012
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OKLAHOMA STATE PENSION COMM
Total Fund - Universe: Public Funds (DB)
Period Ending March 31, 2012

Risk vs. Return - 5 Year

Median Standard Sharpe
7 NAME S Deviation Ratio
® o 4 OKPERS 39 26 141 52 02 32
&) € Allocation Index 38 30 137 46 02 34
+  POLICY INDEX 140 51 02 34
2471 ®  s&p500 20 89 21.8 100 0.0 91
<Lt ®  BARCLAYS AGGREGATE BOND 62 3 35 1 14 1
- X
a A X B0% S&P 500 /40% BC AGGREGA 41 20 128 28 02 24
N *  MSCI EAFE (NET) -35 100 259 100 0.2 100
3 — Median IR B Median 32 14.0 0.1
* Standard deviation is based on quarterly returns
2 N
ROR
1 —
0 —]
-1 4
-2 4
-3 4
*
4 -

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




Ci O C O Ch =
Quarter FYTD 1 Year 3 Year 5 Year 7 Year
% % % % % %
o) 0, 0, [0) o, [0)
% Return Rank % Return Rank % Return Rank % Return Rank % Return Rank % Return Rank
PERS 8.1% 28 4.6% 12 5.9% 13 17.2% 32 3.9% 26 6.1% 31
Allocation Index 7.7% 43 3.2% 53 3.9% 72 16.2% 45 3.8% 30 5.7% 52
Policy Index 7.6% 44 4.0% 23 5.1% 27 17.1% 34 3.6% 36 5.9% 34
Med Tot Public Fund |[ 7.5% [ 32 | | 45% | 16.1% 57% |
Green = 1st Quartile
Yellow = 2nd Quartile
Blue = 3rd Quartile
Red = 4th Quartile
Mar-12 Mar-11 Mar-10 Mar-09 Mar-08 Mar-07 Mar-06
% % % % % % %
[0) o) 0, [0) 0, 0, 0,
% Return Rank % Return Rank % Return Rank % Return Rank % Return Rank % Return Rank % Return Rank
PERS 5.9% 13 12.8% 72 34.9% 28 (25.2)% 37 0.5% 51 11.4% 40 11.8% 75
Allocation Index 3.9% 72 12.6% 77 34.0% 36 (23.6)% 22 0.6% 50 11.4% 39 9.6% 90
Policy Index 5.1% 27 12.9% 69 33.7% 39 (25.3)% 39 1.3% 37 11.1% 44 12.1% 69
Med Tot Pub Fund 4.5% | [ 13.8% | [ 31.4% | [ (26.5)% | [ 05% | [ 108% | [ 13.5%
Green = 1st Quatrtile
Yellow = 2nd Quartile
Blue = 3rd Quartile
Red = 4th Quartile
® Period ding 0




Quarter 1 Year 3 Year 5 Year 7 Year
% % % % %
(o) o, (o) (o) (o)
Yo Return Rank Yo Return Rank Y% Return Rank % Return Rank Yo Return Rank
Domestic Equity Composite 13.8% 40 8.2% 25 24.8% 57 2.1% 72 5.0% 75
S&P 500 12.6% 8.5% 23.4% 2.0% 4.7%
U.S. Equity Funds Median 13.0% 4.4% 25.5% 3.7% 6.5%
International Equity Composite 10.4% 77 (4.3)% 46 19.0% 45 (1.2)% 50 5.2% 49
MSCI ACWI Ex US 11.2% (7.2)% 19.1% (1.6)% 5.1%
International Equity Median 12.2% (5.0)% 18.5% (1.3)% 5.1%
Fixed Inc Comp 0.1% 90 10.5% 13 8.8% 72 7.4% 38 6.7% 36
Barclays Aggregate 0.3% 7.7% 6.8% 6.3% 5.7%
Fixed Income Funds Median 2.0% 6.8% 10.8% 6.9% 6.4%
Green = 1st Quartile
Yellow = 2nd Quartile
Blue = 3rd Quartile
Red = 4th Quartile
Period ding 0




Quarter 1 Year 3 Year 5 Year
% o % o % o % o %
Domestic Equity Portfolio % Return Rank Yo Return Rank Y% Return Rank Yo Return Rank
Large Value
AJO 2.4% 12.8% 42 6.9% 25 22.3% 69 0.3% 49
Russell 1000 Value 11.1% 4.8% 22.8% (0.8)%
Large Core
Mellon 5.3% 13.4% 31 11.4% 5 24.1% 31 1.5% 67
Blackrock Russell 1000 22.3% 12.9% 43 7.9% 40 n/a n/a
SSgA Equity Index 5.3% 13.5% 27 10.2% 11 24.2% 28 1.0% 75
S&P 500 12.6% 8.5% 23.4% 2.0%
Large Growth
BlackRock Russell 1000 Growth 2.6% 14.7% 68 11.2% 34 n/a n/a
Russell 1000 Growth 14.7% 11.0% 25.3% 5.1%
Small Core
UBS 2.2% 18.8% 1 9.3% 2 34.6% 8 4.8% 36
Russell 2000 Growth 13.3% 0.7% 28.4% 4.2%
Small Value
Barrow Hanley 2.0% 20.2% 3 (0.8)% | 62 40.5% 2 7.6% 2
DePrince Race & Zollo 1.7% 14.4% 25 4.9% 11 n/a n/a
Russell 2000 Value 11.6% (1.1)% 25.4% 0.0%
Green = 1st Quartile
Yellow = 2nd Quartile
Blue = 3rd Quartile
Red = 4th Quartile
S Period ollgle




Quarter 1 Year 3 Year 5 Year
o, o, (o) o, o,

. . Yo . % Return v % Return v % Return v % Return v
International Equity Portfolio Rank Rank Rank Rank
Mondrian 6.9% 8.1% 88 (0.5)% 22 17.9% 61 (0.9% 47
Blackrock ACW ex US 5.4% 11.3% 63 (6.9)% 75 n/a n/a
Blackrock ACW ex US Growth 9.7% 12.3% 47 (5.3)% 53 n/a n/a
MSCI ACWI Ex US 11.2% (7.2)% 19.1% (1.6)%
Bond Managers
Core Bonds
Met West 9.8% 1.8% 25 7.5% 61 12.2% 11 8.4% 7
BlackRock 17.7% 0.6% 80 7.7% 55 8.7% 58 6.2% 81
BC Aggregate 0.3% 7.7% 6.8% 6.3%
Long Bonds
Hoisington 3.2% (7.7)% 100 32.5% 1 7.6% 76 10.9% 1
BC Long (5.8)% 23.7% 7.2% 9.5%
TIPS
Blackrock TIPS 3.4% 0.9% 64 12.3% 3 n/a n/a
BS US TIPS 1-5 yr 1.5% 3.9% 5.4% 5.3%
Green = 1st Quartile
Yellow = 2nd Quartile
Blue = 3rd Quartile
Red = 4th Quartile

S Period ding
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Allocation by Manager Allocation by Asset Class
Allocation by Asset Class as of 3/31/2012
60%
40%
S ) 11.8%
20 T — 20% ° 100% 8.8% 729 s5.8%
0%
7.150,0.7.1% g
6.1
<&
s 4.7% o
3.3% 3.19% 3.00%
2.8%
1.0% e Asset Growth Summary
0.19 0.1“»6‘30‘1‘:
00/0 EEE N EEEEEEREERER! | = B e e .
CTLREEOSS SR SoIRLLOLSETES Qtr Ending 3/31/2012
J ~ <O =)} L e = ]
ST gt 0 LES ol 298300
UIBons 52 L8207 500508 S
TP AWy I W o mq-q-o;-"? 7]
o5 Q < & o a9 gk > S g0 7]
g2 &° S N 12/31/2011 $1,612,430
7 £ 5F §
Q Q [*4
Net Ext Growth ($7,532)

$139,914
$1,744,812

Investnment Retum
3/31./2012




OKLAHOMA STATE PENSION COMM
Total Fund - Universe: Public Funds (DB)
Period Ending March 31, 2012

Risk vs. Return - 5 Year

- Reum S e
® 4 OK FIREFIGHTERS 27 72 13.5 42 01 70
&7 € OK FIREFIGHTERS Allocation Index 28 62 147 66 01 &8
+ POLICY INDEX 35 39 149 67 02 44
1 © s&ps500 20 89 21.8 100 00 91
g ®  BARCLAYS AGGREGATE BOND 6.2 3 3.5 1 14 1
&4 V x =% : X 80% S&P 500 /40% BC AGGREGA 41 20 128 28 02 24
. + i *  MSCI EAFE (NET) -3.5 100 25.9 100 -0.2 100
3 [ Mediey e Median 32 14.0 04
’ * Standard deviation is based on quarterly returns
2+ S
ROR
1 -d
O -
1
3 -
-3 -
*
-4 -

T T T T T T T T T T T T T T

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




Total Fund Performance

Quarter FYTD 1 Year 3 Year 5 Year 7 Year
% % % % % %
% Return % Return % Return % Return % Return % Return
? u Rank ° u Rank ° u Rank ? u Rank 0 u Rank ? u Rank
Firefighters 8.7% 15 3.3% 48 4.0% 72 14.5% 71 2.7% 72 5.3% 74
Allocation Index 8.7% 16 4.1% 23 4.9% 37 16.6% 40 2.9% 62 5.3% 73
Policy Index 8.3% 25 5.4% 5 6.6% 7 18.0% 21 3.5% 39 5.6% 55
Med Tot Public Fund |[ 7.5% | [ 32 ] | 45% | 16.1%
Green = 1st Quartile
Yellow = 2nd Quartile
Blue = 3rd Quartile
Red = 4th Quartile
Mar-12 Mar-11 Mar-10 Mar-09 Mar-08 Mar-07 Mar-06
% % % % % % %
0, 0, 0, 0, 0, 0, 0,
0% Return Rank 0% Return Rank % Return Rank % Return Rank % Return Rank % Return Rank % Return Rank
Firefighters 4.0% 72 13.7% 53 26.9% 74 (24.8)% | 30 1.1% 39 9.8% 77 14.4% 30
Allocation Index 4.9% 37 14.2% 43 32.2% 48 (26.5)% | 50 (1.0)% 75 11.0% 46 12.2% 67
Policy Index 6.6% 7 13.4% 57 35.9% 24 (26.3)% | 48 (1.9% 87 10.0% 75 12.1% 68
Med Tot Pub [ 45% | [ 13.8% | 31.4% [ (26.5)% ] [ 05% | [ 10.8% | [ 135% |
Green = 1st Quartile
Yellow = 2nd Quartile
Blue = 3rd Quartile
Red = 4th Quartile

33 Period Ending 3/31/2012



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

o, [0) o, o, 0,

% Return Rank % Return Rank Yo Return Rank % Return Rank % Return Rank
Domestic Equity Composite 12.4% 64 5.6% 41 20.4% 92 2.8% 60 5.4% 68
S&P 500 12.6% 8.5% 23.4% 2.0% 4.7%
U.S. Equity Funds Median 13.0% 4.4% 25.5% 3.7% 6.5%
International Equity Composite 11.3% 64 (9.1)% 87 16.0% 77 (4.4)% 89 3.5% 83
MSCI ACWI Ex US 11.2% (7.2)% 19.1% (1.6)% 5.1%
International Developed Equity Median 2.0% 6.8% 10.8% 6.9% 6.4%
Fixed Inc Composite 1.8% 53 8.9% 18 7.9% 78 6.9% 50 6.2% 58
Barclays Aggregate 0.3% 7.7% 6.8% 6.3% 5.7%
Fixed Income Funds Med 2.0% 6.8% 10.8% 6.9% 6.4%

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




Quarter 1 Year 3 Year 5 Year
o, 0, o) [0) o)
Port/foolio % Return Ra/zk % Return Ra/:mk % Return Raﬁk % Return Ra/(r)1k
Domestic Equity
Large Value
AJO 3.8% 12.9% 40 7.1% 23 22.1% 73 0.4% 45
Herndon Capital 3.6% 17.1% 1 n/a n/a n/a
Russell 1000 Value 11.1% 4.8% 22.8% (0.8)%
Large Core
SSgA Equity Index 6.4% 12.6% 52 8.6% 27 23.5% 52 2.1% 54
SSgA EQ Wtd S&P 7.1% 12.6% 52 5.0% 71 30.8% 1 3.5% 18
Intech 7.1% 11.0% 87 8.3% 34 23.6% 50 2.3% 45
S&P 500 12.6% 8.5% 23.4% 2.0%
Large Growth
Fred Alger Management || 7.3% 16.5% 39 8.8% 55 n/a n/a
Russell 1000 Growth 14.7% 11.0% 25.3% 5.1%
Small Value
Earnest Partners 3.1% 13.2% 49 1.3% 41 26.7% 76 3.5% 55
River Road 2.8% 8.6% 95 3.1% 17 20.2% 100 0.6% 93
Russell 2000 Value 11.6% (1.1)% 25.4% 0.0%
Small Growth
Lord Abbet 3.5% 12.5% 54 n/a n/a n/a
Russell 2000 Growth 13.3% 0.7% 28.4% 4.2%
Delaware 3.9% 17.8% 8 n/a n/a n/a
Russell 2500 Growth 14.6% 2.7% 29.9% 4.9%

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




) . O )
Quarter 1 Year 3 Year 5 Year
o, [0) [0) 0, o,
p t/: li % Return R/ok % Return R/ok % Return RA)k % Return R/Ok
International Equity ortiolio an an an an
Artio 5.7% 11.2% 65 (12.2)% 92 13.0% 93 (5.0)% 93
Thornburg 6.1% 11.4% 62 (6.1)% 65 n/a n/a
MSCI ACWI Ex US 11.2% (7.2)% 19.1% (1.6)%
Long/Short Equity
Grosvenor 4.8% 6.1% 33 0.1% 39 6.2% 58 0.4% 84
Attalus 3.0% 6.6% 30 (0.7)% 40 3.4% 87 0.7% 82
Azul Holdings Co. 0.1% 0.0% 91 0.0% 36 n/a n/a
Hedge Fund
Private Advisor [[ 7.2% 28% |59 || 04% [41 || 81% [53 [[ 2.4% | 45
Real Estate
JP Morgan 3.3% 2.7% 44 15.1% 32 4.9% 31 0.6% 32
TA Associates 1.0% (2.3)% 93 3.9% 75 (9.7)% 83 (4.6)% 69
Portfolio Advisors Il 0.7% (1.4)% 90 6.6% 69 (11.5)% 85 n/a
Portfolio Advisors IV 0.1% (1.6)% 91 n/a n/a n/a
Realty Associates 0.6% (1.9% 92 5.3% 71 n/a n/a
NCREIF 2.6% 13.4% 6.0% 2.9%
Bond Managers
Core Bonds
SSGA NL Fixed Income 4.7% 0.3% 90 7.8% 53 n/a n/a
BC Aggregate 0.3% 7.7% 6.8% 6.3%
Intermediate
SSgA Barclays IM 5.3% 0.7% 62 6.1% 24 6.1% 39 5.9% 35
Barclays Intermediate 0.6% 6.1% 5.9% 5.7%
Global Fixed
Brandywine Global FI 8.8% 3.5% 43 11.5% 6 n/a n/a
Citi WGBI (0.5)% 5.1% 6.2% 6.8%

Green = 1st Quartile
Yellow = 2nd Quartile
Blue = 3rd Quartile
Red = 4th Quartile
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Allocation by Manager Allocation by Asset Class

Allocation by Asset Class as of 3/31/2012
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OKLAHOMA STATE PENSION COMM
Total Fund - Universe: Public Funds (DB)
Period Ending March 31, 2012

Risk vs. Return - 5 Year

Median

3 — Median @ S

ROR

NAME Rewm  pliton  Rate
®  OKPOLICE 29 60 120 20 01 61
©  Allocation Index 3.4 42 16.8 96 01 65
+  POLICY INDEX 151 71 01 65
A S&P 500 20 89 21.8 100 00 91
® BARCLAYS AGGREGATE BOND 6.2 3 3.5 1 1.4 1
X 50% S&P 500 /40% BC AGGREGA 41 20 128 28 02 24
*  MSCI EAFE (NET) -3.5 100 25.9 100 -0.2 100

Median 32 14.0 0.1

T T T T T T T T

1 3 H 7 9 11 13 15
Std Dev (Qtrly)

T

17

19

-

21

23

T

25

27

* Standard deviation is based on quarterly returns




O C O C =
Quarter FYTD 1 Year 3 Year 5 Year 7 Year
% % % % % %
% m % m L% m L% m L% m %% m
o Retu Rank o Retu Rank o Retu Rank o Retu Rank o Retu Rank o Retu Rank
Police 6.7% 75 2.1% 84 3.2% 89 13.3% 86 2.9% 60 5.5% 62
Allocation Index 9.5% 7 4.5% 13 5.0% 32 18.8% 12 3.4% 42 5.7% 50
Policy Index 8.5% 21 5.6% 3 6.7% 5 17.8% 23 3.1% 54 5.2% 74
Med Tot PublicFund || 7.5% | [ 32 ] | 45% | 16.1% | | 3.2% | | 57% |
Green = 1st Quartile
Yellow =2nd Quartile
Blue =3rd Quartile
Red = 4th Quartile
Mar-12 Mar-11 Mar-10 Mar-09 Mar-08 Mar-07 Mar-06
% % % % % % %
0] 0] 0] 0] 0] 0] 0]
% Return Rank % Return Rank % Return Rank % Return Rank % Return Rank % Return Rank % Return Rank
Police 3.2% 89 11.9% 84 25.5% 81 (22.4)% 17 2.1% 25 11.8% 27 13.2% 57
Alloc. Index 5.0% 32 13.8% 52 40.4% 10 (28.9)% 76 (1.1)% 78 11.2% 43 12.5% 65
Policy Index 6.7% 5 13.7% 53 34.9% 28 (27.8)% | 64 (1.3)Y% 81 10.5% 60 11.0% 81
gjg l;rl?;d 4.5% | | 13.8% | 31.4% | | (26.5)% | | 0.5% | | 10.8% | 13.5%
Green = 1st Quartile
Yellow = 2nd Quartile
Blue = 3rd Quartile
Red = 4th Quartile
40 Period ding 0




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

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

¥ Return Rank Yo Return Rank % Return Rank % Return Rank Yo Return Rank
Domestic Equity Composite 13.0% 51 6.3% 37 25.6% 49 2.0% 73 5.1% 73
S&P 500 12.6% 8.5% 23.4% 2.0% 4.7%
U.S. Equity Funds Median 13.0% 4.4% 25.5% 3.7% 6.5%
International Equity Composite 8.3% 88 (7.0)% 75 14.6% 88 (3.6)% 85 4.0% 77
MSCI ACWI Ex US 11.2% (7.2)% 19.1% (1.6)% 5.1%
International Developed Equity Median|| 12.2% (5.0)% 18.5% (1.3)% 5.1%
Fixed Inc. Composite 2.8% 35 6.3% 62 13.2% 28 6.4% 65 6.3% 53
Barclays Aggregate 0.3% 7.7% 6.8% 6.3% 5.7%
Fixed Income Funds Median 2.0% 6.8% 10.8% 6.9% 6.4%
Green = 1st Quartile
Yellow = 2nd Quartile
Blue = 3rd Quartile
Red = 4th Quartile

4 Perioad O O




Quarter 1 Year 3 Year 5 Year
] % o % o % o % o %
Equity Portfolio Yo Return Rank Yo Return Rank Yo Return Rank Yo Return Rank

Large Core
Mellon Index Fund 17.6% 12.9% 43 7.9% 40 24.1% 31 2.2% 47
S&P 500 12.6% 8.5% 23.4% 2.0%
Small Value
Boston Partners 5.7% 13.9% 34 3.2% 16 29.7% 43 3.6% 51
Russell 2000 Value 11.6% (1.1)% 25.4% 0.0%
Small Growth
William Blair 4.3% 12.6% 50 2.7% 55 n/a n/a
Russell 2000 Growth 13.3% 0.7% 28.4% 4.2%
Long/Short Equity
Grosvenor 9.6% 6.6% 30 1.1% 30 6.9% 51 0.8% 72
Attalus 4.2% 6.6% 31 (1.4)% 59 3.4% 85 0.6% 82
S&P 500 12.6% 8.5% 23.4% 2.0%
International Equity
Baring Focused” 4.2% n/a n/a n/a n/a
Mondrian 5.1% 6.6% 95 (1.4)% 29 16.2% 76 (2.2)% 67
MSCI ACWI Ex US 11.2% (7.2)% 19.1% (1.6)%
Emerging Markets
Vontobel EM™ 2.8% n/a n/a n/a n/a
MSCI Emerging Mrkts 14.1% (8.8)% 25.1% 4.7%

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

*Funded in March 2012




Quarter | 1 Year 3 Year 5 Year

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

/]? li % Return A)k % Return /ok % Return A)k % Return A)k
Fixed Income Portfolio Ran Ran Ran Ran
Agincourt 8.9% 1.3% 40 8.2% 29 9.9% 35 6.5% 66
Oaktree 6.3% 5.7% 1 4.3% 99 18.3% 1 7.0% 39
Barclays Aggregate 0.3% 7. 7% 6.8% 6.3%
Global Fixed Income
Loomis Sayles 5.0% 2.1% 65 5.6% 55 12.3% 52 n/a
CITI WGBI (0.5)% 5.1% 6.2% 6.8%
Hedge Funds
PAAMCO 8.6% 2.6% 63 | e6)w [ 72 || 71% |59 |[ 21% |50
Real Assets
Mount Lucas Peak 1.3% 9.8% [ (21.00% | [ (6.5% | [ 6.2% |
Real Estate
Columbus Square 0.2% 3.7% 27 23.8% 10 15.7% 10 14.4% 3
JP Morgan 2.5% 2.7% 42 15.1% 31 4.9% 31 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 0.26% Jun-01
Actis EM IV $76,426 0.00% Jan-12
Arsenal Partners | $3,290,937 0.18% Jan-03
Arsenal Partners |1 $18,714,052 1.04% Sep-06
Calera Partners Ill (Fremont) $5,246,436 0.29% Jan-02
Calera Capital Fund 1V $8,275,205 0.46% Jan-08
Firstmark V $557,629 0.03% Aug-11
Hicks Muse Tate & Furst $970,458 0.05% Oct-01
HM Capital $10,197,197 0.56% May-07
Knightsbridge VI $9,991,370 0.55% Dec-04
Levine Leichtman 111 $5,308,434 0.29% Jan-03
Levine Leichtman IV $7,756,558 0.43% Sep-08
Lexington VI $13,833,554 0.77% Dec-05
Marathon 1V $83,391 0.00% Dec-04
Marathon V $10,908,876 0.60% Apr-99
Newstone $2,523,917 0.14% Oct-06
Newstone Il $2,818,123 0.16% Dec-10
Oaktree 1l $882 0.00% Feb-98
Oaktree Opp 111 $72,241 0.00% Sep-99
Oaktree Opp IV $31,807 0.00% Dec-01
Oaktree Opp V $593,858 0.03% Jun-04
Oaktree Opp VI $2,548,986 0.14% Aug-05
Oaktree Opp VII A $4,948,340 0.27% Mar-07
Oaktree Opp VII B $4,710,128 0.26% May-08
Oaktree VIII $7,776,151 0.43% Dec-09
Pequot |1 $31,998 0.00% Feb-00
Pequot 111 $5,410,336 0.30% Oct-00
Pequot IV $5,742,173 0.32% Nov-05
Siguler Guff I $8,160,021 0.45% Jan-03
Siguler Guff 11 $11,839,507 0.66% Sep-05
Siguler Guff 111 $13,008,306 0.72% Sep-08
Sun Capital V $7,638,458 0.42% Apr-07
TCW Cresent 111 $962,178 0.05% Jul-01
TCW Cresent IV $4,528,749 0.25% Jun-06
TCW Mezzanine Fund $6,456,179 0.36% Jan-08
Thompson Street CP 11 $8,396,248 0.46% Dec-06
Venture Lending 11l $348,435 0.02% May-01
Weathergage VC $5,367,405 0.30% Mar-07
Weatherage VC Il $1,536,649 0.09% Mar-11
Weiss Peck Greer V $803,663 0.04% Jul-99
Weiss Peck Greer VI (Lightspeed) $3,587,740 0.20% Oct-00
Warburg $14,152,359 0.78% Nov-07

%

Inception

Allocation Date
0.15% Aug-11

Market Value
$2,725,082

Real Estate Manager
Siguler Guff Distressed Real Estate
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Allocation by Manager Allocation by Asset Class
Allocation by Asset Class as of 3/31/2012
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Asset Growth Summary
R Qtr Ending 3/31/2012
R Eg 83568884869
S o 3 o o‘: o T & O & .g7
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§ & s 5 &5% 12/31/2011 $674,634
N g <
<
Net BExt Growth ($4,855)
Investirent Retum $50,878
3/31/2012 $720,657
460 Period ollgle 0




OKLAHOMA STATE PENSION COMM
Total Fund - Universe: Public Funds (DB)
Period Ending March 31, 2012

Risk vs. Return - 5 Year

Median Standard Sharpe
7 NAME R Deviation Ratio
N X OKLAW 3.0 58 13.0 32 01 53
6 +  Allocation Index 36 38 137 a4 02 40
*  POLICY INDEX 33 46 131 35 02 43
57 ®  s&P 500 20 89 21.8 100 0.0 91
C ©  BARCLAYS AGGREGATE BOND 62 3 35 1 14 1
LA
47 -l A 80% S&P 500 /40% BC AGGREGA 41 20 128 28 02 24
*+ . ®  MSCI EAFE (NET) -35 100 259 100 -0.2 100
3 — Median Median 32 14.0 01
* Standard deviation is based on quarterly returns
24 @
ROR
1 —
D —
A
2
-3 -
®
-4 -

T T T T T T T
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Std Dev (Qtrly)




D Uc O C O C =
Quarter FYTD 1 Year 3 Year 5 Year 7 Year
% % % % % %
% Return % Return % Return % Return % Return % Return
0 Rank 0 Rank 0 Rank 0 Rank 0 Rank 0 Rank
Law Enforcement 7.5% 44 3.9% 25 5.3% 21 16.1% 47 3.0% 58 5.3% 68
Allocation Index 8.1% 27 5.4% 4 6.2% 8 16.5% 40 3.6% 38 5.8% 41
Policy Index 7.2% 58 4.1% 20 5.1% 27 15.9% 52 3.3% 46 5.7% 47
Med Tot PublicFund || 7.5% 16.1%
Green = 1st Quartile
Yellow =2nd Quartile
Blue =3rd Quartile
Red = 4th Quartile
Mar-12 Mar-11 Mar-10 Mar-09 Mar-08 Mar-07 Mar-06
% % % % % % %
0, 0, 0, 0, 0, o) 0,
% Return Rank % Return Rank % Return Rank % Return Rank % Return Rank % Return Rank % Return Rank
Law Enforcement 5.3% 21 15.1% 24 29.1% 60 (24.00% | 23 (2.6)% [ 91 8.9% 88 13.7% 45
Allocation Index 6.2% 8 12.9% 69 31.8% 48 (24.4)% 26 (0.4)% 65 11.1% 44 11.7% 75
Policy Index 5.1% 27 13.5% 55 30.5% 54 (23.8)% | 22 0.8)% | 74 10.4% 62 13.7% 45
Med Tot Pub Fund | [ 4.5% | 13.8% | [ 31.4% | [ (26.5)% ] [[10.8% | [[135% |
Green = 1st Quartile
Yellow = 2nd Quartile
Blue = 3rd Quartile
Red = 4th Quartile
48 Period ollgle 0




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

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

% Return Rank % Return Rank % Return Rank % Return Rank % Return Rank
Domestic Equity Composite 13.5% 43 6.5% 35 28.2% 30 1.9% 74 4.7% 80
S&P 500 12.6% 8.5% 23.4% 2.0% 4.7%
U.S. Equity Funds Median 13.0% 4.4% 25.5% 3.7% 6.5%
International Equity Composite 8.1% 88 (7.5)% 80 14.3% 89 (3.8)% 85 n/a
MSCI ACWI Ex US 11.2% (7.2)% 19.1% (1.6)% 5.1%
International Developed Equity Median 12.2% (5.0)% 18.5% (1.3)% 5.1%
Fixed Inc Composite 2.2% 44 7.9% 32 8.9% 71 7.2% 38 6.5% 47
Barclays Aggregate 0.3% 7.7% 6.8% 6.3% 5.7%
Fixed Income Funds Median 2.0% 6.8% 10.8% 6.9% 6.4%
Green = 1st Quartile
Yellow = 2nd Quartile
Blue = 3rd Quartile
Red = 4th Quartile

49 Perioad O O




Quarter 1 Year 3 Year 5 Year
) ) % o % o % o % o %
Domestic Equity |portfolio Yo Return Rank Yo Return Rank Yo Return Rank Yo Return Rank

Large Value
Hotchkis & Wiley 8.5% 14.8% 14 5.8% 33 28.3% 3 (2.3)% 87
Russell 1000 Value 11.1% 4.8% 22.8% (0.8)%
Large Core
NTGI S&P 500 8.6% 12.6% 51 8.3% 33 23.4% 53 n/a
S&P 500 12.6% 8.5% 23.4% 2.0%
Large Growth
Waddell and Reed 9.2% 14.1% 73 11.8% 28 n/a n/a
Columbus Circle 7.9% 14.1% 74 3.1% 89 n/a n/a
Russell 1000 Growth 14.7% 11.0% 25.3% 5.1%
Small Value
Kennedy Capital 8.1% 11.8% 70 3.4% 15 33.7% 12 5.7% 10
Russell 2000 Value 11.6% (1.1)% 25.4% 0.0%

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




Quarter 1 Year 3 Year 5 Year
o) (o) (o) (o) o)
5 . | % Return & % Return & % Return & % Return &
i . Portfolio Rank Rank Rank Rank

International Equity
Mondrian 4.6% 6.6% 95 (1.4)% 26 16.2% 78 (2.2)% 70
Baring Focused 4.1% n/a n/a n/a n/a
MSCI ACWI Ex US 11.2% (7.2)% 19.1% (1.6)%
Long/Short Equity
Grosvenor | 9.8% | 6.1% [32 || 00%w [40 || 6.1% |58 |[ nrsa
Bond Managers
Core Bonds
TCW (Core Plus) 18.0% 3.6% 18 7.8% 31 10.8% 52 8.4% 45
NTGI Bond 12.5% 0.3% 89 7.8% 48 7.1% 78 6.1% 81
BC Aggregate 0.3% 7.7% 6.8% 6.3%
Real Estate
Colcord Center 0.5% 0.0% 73 3.1% 77 1.5% 50 n/a
RREEF 5.0% 2.4% 51 12.1% 51 5.5% 28 (1.6)% 52
NCREIF 2.6% 13.4% 6.0% 2.9%
Private Investment
AMR Private Equity 0.4% -2.5% 89 -2.1% 78 (6.6)% 89 (0.2)% 77
Knightsbridge VI 1.2% 0.0% 53 11.4% 33 7.6% 62 3.4% 61
American 11 1.0% 0.6% 50 12.5% 29 1.8% 80 5.6% 46
Knightsbridge VII 0.5% 0.0% 54 13.3% 28 1.6% 81 n/a

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

* Funded in February 2012.










Allocation by Manager Allocation by Asset Class

Allocation by Asset Class as of 3/31/2012
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Asset Growth Summary

Qtr Ending 3/31/2012
12/31/2011 $234,34
Net BExt Gowth ($1,866)
Investnent Retum $18,277
3/31/2012 $250,765




OKLAHOMA STATE PENSION COMM
Total Fund - Universe: Public Funds (DB)
Period Ending March 31, 2012

Risk vs. Return - 5 Year

Median Standard Sharpe
7 - NAME et Deviation Ratio
® A OKJUDGES 38 27 143 59 02 36
o @ OKJUDGES Allocation Index 35 38 134 37 02 40
+ POLICY INDEX 34 39 143 58 01 53
57 ©  s&P500 20 89 21.8 100 0.0 91
L0 ®  BARCLAYS AGGREGATE BOND 62 3 35 1 14 1
L%
49 NS X §0% S&P 500 /40% BCAGGREGA 4.1 20 128 28 02 24
) & - *  MSCI EAFE (NET) -3.5 100 259 100 -0.2 100
3 —{Median S Median 3.2 14.0 0.1
> © * Standard deviation is based on quarterly returns
ROR
1 —
0 —
1+
-2
,3 -
*
4 -
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Std Dev (Qtrly)




Total Fund Performance

Quarter FYTD 1 Year 3 Year 5 Year 7 Year
% % % Returmn % % % % % % % % %
Return | Rank Rank| | Return | Rank || Return | Rank || Return | Rank || Return | Rank
Judges 7.8% 37 3.9%0 25 4.8% 38 17.3% | 29 3.8% 27 5.7% 47
Allocation Index 7.6%6 44 4.0% 23 5.0% 31 15.8%0 | 53 3.5% 38 5.3% 68
Policy Index 7.6% 43 4.0% 22 5.1%0 27 17.0% | 34 3.4% 39 5.4%0 63
Med Tot Public Fund | [ 7.5% | [ 5.7% |
Green = 1st Quartile
Yellow = 2nd Quatrtile
Blue =3rd Quartile
Red = 4th Quartile
Mar-12 Mar-11 Mar-10 Mar-09 Mar-08 Mar-07 Mar-06
% % % % % % % % % % % % % %
Return [Rank|| Return | Rank || Return | Rank || Return | Rank || Return [ Rank || Return | Rank || Return | Rank
Judges 48% | 38 [|13.3% | 59 36.0% | 23 (26.5)%| 49 1.3% 36 11.0% | 46 10.5% | 84
Allocation Index 5.0% 31 |{11.7% | 86 32.2% | 47 (24.5)%| 26 1.3% 36 10.9% | 47 9.1% 92
Policy Index 5.1% 27 12.9% | 69 34.1% | 35 (27.3)%| 57 1.4% 35 10.6% 58 10.5% | 84
Med Tot Pub Fund| [_4.5% 13.8% 31.4% (26.5)%0 0.5% 10.8% 13.5%
Green = 1st Quartile
Yellow =2nd Quatrtile
Blue = 3rd Quartile
Red =4th Quatrtile

55 Period Ending 3/31/2012



Quarter 1 Year 3 Year 5 Year 7 Year
% % % % %
o) (o) o) (o) o)
Y% Return Rank % Return Rank Y Return Rank % Return Rank Yo Return Rank
Donestic Equity Conposite 12.9% 52 6.7% 33 24.6% 58 2.4% 66 5.3% 68
S&P 500 12.6% 8.5% 23.4% 2.0% 4.7%
U.S. Equity Funds Median 13.0% 4.4% 25.5% 3.7% 6.5%
International Equity Conyposite 11.3% 62 (6.9% | 74 18.9% 46 (259%0 | 71 4.2% 72
MSCI ACWI Ex US 11.2% (7.2)% 19.1% (1.6)% 5.1%
International Developed Equity Median| 12.2% (5.0)% 18.5% (1.3)% 5.1%
Fixed Inc Conposite 0.1% 89 10.9% 12 9.2% 67 7.4% 32 6.7% 36
Barclays Aggregate 0.3% 7.7% 6.8% 6.3% 5.7%
Fixed Income Funds Median 2.0% 6.8% 10.8% 6.9% 6.4%
Green = 1st Quartile
Yellow =2nd Quartile
Blue =3rd Quartile
Red =4th Quatrtile
® Period ding




Quarter 1 Year 3 Year 5 Year
(o) (o) (0) o) o)
Po rt/f(()) lio % Return Ra/r(:k % Return Ra/r:k % Return R:ﬁ: K % Return R:ﬁ: K
Domestic Equity
Large Core
BGI Russell1000 37.6% 12.9% 15 7.9% 2 n/a n/a
Russell 1000 12.9% 7.9% 24.0% 2.2%
Small Core
BGI Russell 2000 5.7% 12.5% 49 (0.1)% | 66 n/a n/a
Russell 2000 12.4% (0.2Y% 26.9% 2.1%
International Equity
BGI ACW ex US 22.5% 11.3% 62 (6.9% | 74 n/a n/a
MSCI ACWI ex US 11.2% (7.2% 19.1% (1.6)%
Bond Managers
Core Bonds
BlackRock 17.4% 0.6% 79 7.7% 55 9.2% 49 6.2% 79
Met West 9.8% 1.8% 24 7.7% 55 13.0% 7 8.0% 11
BC Aggregate 0.3% 7.7% 6.8% 6.3%
Long Bonds
Hoisington 3.4% (7.9°% | 99 32.7% 2 7.6% 81 10.9% 5
BC Long (5.8)% 23.7% 7.2% 9.5%
TIPS
Blackrock TIPS 3.6% 0.9% 50 12.3% 1 n/a n/a
BC US TIPS 0.9% 12.2% 8.7% 7.6%

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













Allocation by Asset Class

Allocation by Asset Classas of 3/31/2012

Allocation by Manager

Asset Growth Summary

0.2%

1.1%

Qtr Ending 3/31/2012
$72,607

12/31/2011

Net Ext Gowth $23

Investnent Retum $4,572
$77,202

3/31/2012




OKLAHOMA STATE PENSION COMM
Total Fund - Universe: Public Funds (DB)
Period Ending March 31, 2012

Risk vs. Return - 5 Year

Median Standard Sharpe
7 - NAME i Deviation Ratio
® A OK WILDLIFE 27 74 15 15 01 65
67 ©®  OK WILDLIFE Allocation Index 37 34 105 12 02 23
+  POLICY INDEX 44 17 107 13 03 15
54 © s&P500 20 89 21.8 100 00 91
+ - ®  BARCLAYS AGGREGATE BOND 62 3 35 1 14 1
LR
47 .- X §0% S&P 500 / 40% BC AGGREGA 41 20 128 28 02 24
¥ MSCI EAFE (NET) 3.5 100 259 100 0.2 100
3 —Median g Median 32 14.0 0.1
A
* Standard deviation is based on quarterly returns
2+ [N
ROR
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Quarter FYTD 1 Year 3 Year 5 Year 7 Year
% % % % % %
% Retumn Rank % Return Rank % Return Rank % Return Rank % Return Rank % Return Rank
Wildlife 6.2% 90 4.3% 18 5.2% 27 13.4% 86 2.7% 74 4.7% 93
Allocation Index 6.2% 89 4.6% 12 5.7% 19 13.6%6 83 3.7% 34 5.2% 76
Policy Index 6.4% 84 7.1% 1 8.3% 2 15.1%6 65 4.4% 17 5.5% 63
Med Tot Public Fund _|[__7.5% | [(45% | [[161% |
Green = 1st Quartile
Yellow = 2nd Quartile
Blue = 3rd Quartile
Red = 4th Quartile
Mar-12 Mar-11 Mar-10 Mar-09 Mar-08 Mar-07 Mar-06
% % % % % % %
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 5.2% 27 10.5% 95 25.1% 84 (22.2)% | 16 0.9% 43 9.4% 84 10.2% 87
Allocation Index 5.7% 19 10.6% 93 25.5% 81 (18.9% | 8 0.8% 44 10.3% 66 7.9% 98
Policy Index 8.3% 2 10.6% 92 27.3% 70 (19.6)% | 9 1.2% 39 9.2% 85 7.1% 99
Med Tot Pub [ 45% | [ 13.8% | 31.4% | (26.5)% | [ 05% | [ 10.8% | [ 135% |
Fund

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




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

[0) (o) (o)

YoRetum Rank YoRetum Rank YoRetum Rank|| Return [Rank
Donestic Equity Conp 12.6% 60 6.4% 36 22.6% 78 1.9% | 74
S&P 500 12.6% 8.5% 23.4% 2.0%
U.S. Equity Funds Median 13.0% 4.4% 3.7% 6.5%
Int'l Equity Conposite 11.3% 64 (7.0% | 78 16.9% 69 (3.0% | 78
MSCI ACWM Ex US 11.2% (7.2)% 19.1% (1.6)%
Int'l Developed Funds Median 12.2% (5.0% 18.5% (1.3)%
Large Cap Growth Conyposite 13.9% 77 11.0% 35 n/a n/a
Multi-Cap Growth Conoposite 21.2% 8 18.6%0 10 n/a n/a
Russell 1000 Growth 14.7% 11.0% 25.3% 5.1%
Large Cap Growth Median 15.8% 9.4% 24.0% 4.9%
Fixed Income Conyposite 0.3% 81 7.0% 51 7.0% 76 4.3% | 87
Barclays Aggregate 0.3% 7.7% 6.8% 6.3%
Fixed Income Funds Median 1.6% 7.1% 9.9% 7.0%
Alternative Investnents | | 1.5% 0.9% | | | n/a | |

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




Quarter 1 Year 3 Years 5 Years
% |, % || o % (| % || 4 %
%0
Portfolio Y Return Rank Yo Returmn Rank Y Returm Rank o Return Rank
Large Core
Core Equity* 9.0% 12.7% 438 4.9% 70 20.5% 86 1.0% 73
S&P 500 12.6% 8.5% 23.4% 2.0%
Large Growth
Growth Equity* 7.3% 13.2% 79 10.6% 37 23.1% 60 4.9% 50
Russell 1000 Growth Fund 4.4% 14.7% 67 10.8% 35 n/a n/a
S&P 500 Growth Index Fund 2.1% 12.2% 89 11.5% 32 n/a n/a
Multi-Cap Growth Index Fund 0.9% 21.2% 8 18.6% 9 n/a n/a
Russell 1000 Growth 14.7% 11.0% 25.3% 5.1%
Large Value
Value Equity* 6.1% 10.9% 61 5.1% 46 22.5% 63 (1.0)% | 71
Russell 1000 Value Fund 5.5% 11.0% 60 4.5% 59 n/a n/a
Russell 1000 Value 11.1% 4.8% 22.8% (0.8)%
Small Cap
Small Cap Equity 8.5% 12.3% 56 2.4% 41 28.3% 54 2.9% 77
Russell 2000 12.4% (0.2)% 26.9% 2.1%
International
Intermnational Equity 5.2% 10.8% 71 G.8)% | 59 16.9% [ 69 (B6)% | 84
MSCI ACWMI Ex US 11.2% (7.2)% 19.1% (1.6)%
Emerging
Intemational Emerging 1.1% 13.2% 79 (10.1)% | 66 22.2% 87 3.9% 60
MSCI BRIC 0.2% 12.7% 88 (17.2)% | 99 n/a n/a
MSCI Emerging 11.2% (2.8)% 24.9% 5.0%
Fixed Income
Eixed Incone* 43.8% 0.3% 81 7.0% 51 7.0% 76 4.3% 87
BC Aggregate 0.3% 7.7% 6.8% 6.3%
Altermative Investments
Alternative Investiments | | 4.3% | 3.9% | | 0.9% | | | n/a | | n/a |
Green = 1st Quartile
Yellow =2nd Quartile
Blue =3rd Quartile
Red =4th Quartile
1 portfolio percentages and returns include cash.
Brat
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PERFORMANCE THROUGH 4/30/2012
Sector Index 2009 | 2010 |QTR 1| QTR 2| OTR 3 | QTR 4| 2011 Jan Feb Mar |QTR 1| Apr 2012
Large Cap Growth |R1000 Growth 37.2%| 16.7%| 6.0%| 0.8%| -13.2%| 10.6%| 2.6% 6.0%| 4.8%| 3.3%] 14.7%| -0.2%| 14.5%
REITS Wilshire REIT 28.6%| 28.6%| 6.7% 3.9% -5.0%| 15.4% 9.2% 6.5%| -1.1% 5.2%] 10.8% 2.9%| 14.0%
Emerging EM (net) 78.5%| 18.9%| 2.1%| -1.1%| -22.5%| 4.4%| -18.4%| 11.3% 6.0%| -3.3%| 14.1%| -1.2%| 12.7%
Large Ca Russell 1000 28.4%| 16.1%| 6.2% 0.1%] -14.8%| 11.8% 1.5% 4.9% 4.4% 3.1%| 12.9%| -0.6%| 12.2%
&stoo 34.4%| 26.7%| 8.7%| -0.6%| -21.20| 14.6% -2.50% 6.7%| 3.7%| 2.2%| 13.0%| -0.7%| 12.2%
Large Cap S&P 500 26.5%| 15.1%| 5.9% 0.1%] -13.8%| 11.8% 2.1% 4.5% 4.3% 3.3%] 12.6%| -0.6%| 11.9%
Small Cap Growth |R2000 Growth 34.5%| 29.1%| 9.2%| -0.6%| -22.3%| 15.0%| -2.9% 7.5% 3.3% 2.0%] 13.3%| -1.6%| 11.4%
Small Cap Russell 2000 27.2%| 26.9%| 7.9%| -1.6%| -21.9%| 15.5%| -4.2% 7.1% 2.4% 2.6%| 12.4%| -1.5%| 10.7%
Small Cap Value |R2000 Value 20.6%| 24.5%| 6.6%| -2.7%| -21.4%| 16.0%| -5.5% 6.6% 1.5% 3.1%| 11.6%| -1.4%| 10.0%
Large Cap Value |R1000 Value 19.7%| 15.5%)| 6.5%| -0.5%| -16.2%]| 13.1% 0.4% 3.8% 4.0% 3.0%| 11.1%| -1.0%| 10.0%
Int. Equity EAFE (net) 31.8%| 7.8%| 3.4% 1.6%| -19.0%] 3.3%| -12.1% 5.3% 57%| -0.5%] 10.9%| -2.0% 8.7%
Diversified Diversified* 17.5%| 12.6%| 3.6% 1.1% -8.7%| 6.7% 2.0% 4.0% 2.6% 1.3% 8.2%| -0.1% 8.1%
Emerging FI BC Emerging ($US) | 34.2%| 12.8%| 1.6%| 3.4%| -2.9%| 4.9%| 7.0%| 2.3%| 2.7%| 0.4%| 5.5%| 1.4%| 6.9%
High Yield BC HY 58.2%| 15.1%| 3.9% 1.1% -6.1%| 6.5% 5.0% 3.0% 2.4%| -0.1% 5.3% 1.0%) 6.4%
Long Credit BC Long Credit 16.8%| 10.7%| 0.6% 3.3% 9.1%| 3.2%| 17.1% 2.3% 1.0%| -2.4% 0.8% 2.4% 3.2%
Muni Bonds BC Muni (unadj) 12.9%| 2.4%| 0.5% 3.9% 3.8%] 2.1%| 10.7% 2.3% 0.1%] -0.6% 1.7% 1.2% 2.9%
Int. Gov/Credit BC Intermediate GC 5.2%| 5.9%| 0.3% 2.1% 2.4%| 0.8% 5.8% 1.0%| -0.1%| -0.4% 0.6% 0.9% 1.5%
Int. Core FI BC Intermediate Agg| 6.5%| 6.2%| 0.5% 2.2% 2.3%| 0.9% 6.0% 0.8% 0.0%| -0.2% 0.7% 0.8% 1.5%
Core FI BC Aggregate 5.9%| 6.5%| 0.4% 2.3% 3.8%| 1.1% 7.8% 0.9% 0.0%| -0.5% 0.3% 1.1%) 1.4%
Long Gov/Credit |BC Long Gov/Credit 1.9%]| 10.2%] -0.0% 3.3% 15.6%| 2.6%| 22.5% 1.3%| -0.4%| -3.0%] -2.1% 3.2% 1.0%
Global FI Citigroup WGBI 2.6%| 5.2%| 0.7% 3.3% 2.4%| -0.1% 6.4% 1.5%| -0.9%| -1.0%] -0.5% 1.5% 1.0%
Gov/Credit BC 1-5 Yr Gov/Cred 4.6%| 4.1%| 0.3% 1.5% 0.9%| 0.4% 3.1% 0.7%| -0.0%] -0.1% 0.5% 0.4% 1.0%

BC 1-3 Yr Gov/Cred 3.8%| 2.8%| 0.2% 0.9% 0.3%| 0.2% 1.6% 0.4% 0.0% 0.0% 0.4% 0.2% 0.6%

DJ UBS Commodity | 18.9%| 16.8%| 4.4%| -6.7%| -11.3%| 0.3%| -13.3% 2.5% 2.7%| -4.1% 0.9%] -0.4% 0.5%
Treasury STRIPS |BC 20+ STRIPS -36.0%| 10.9%]| -3.7% 3.7% 55.3% 2.3%| 58.5% -1.3%| -3.7%| -6.7%] -11.3% 6.8% -5.3%

* 35% LC, 10% SC, 12% Intl, 3% Emerging, 25% FI, 5% HY, 5% Global FI, 5% REITS

Sources: Barclays Capital, Bloomberg, Wilshire
9 /] 0 0
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Annualized GDP growth came in at a moderately weak2.2%
in the first quarter, down from 3% in the quarter before.

March unemployment fellto 8.2% in March, while U6 -a
measure of broaderunemployment - decreased to 14.5%.

Source: Bloomberg As of 3/31 Source: Bloomberg As of 3/31
S&P/Case Shiller Home !’rlce Index and Consumer |Capacity utilization vs. Rolling 12 Month CPI
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Consumer confidence rose for the third straight quarterin Q1
; the Case-Shiller Home price index remains more than two
times off its high levels.

Both CPI and capacity utilization fell in March to 2.7% and
78.6%, respectively.

Source: Bioomberg As of 3/31

Source: Bloomberg As of 3/31
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Retail sales decreased to a 6.1% year-over-year growth
rate in March.

The inventory liquidation processthat was a boostto 2009
growth results has worn off, meaning demand must
contribute to further growth.

Source: Bloomberg As of 3/31

Source: Bloomberg As of 2/29
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Corporate Profits as a % of GDP increasedto 13% in Q4, a
new secular high.

The trade deficit decreased in the month of February.

Source: Bloomberg Asof 12/31

Source: Bloomberg As of 2/29
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The rolling percentage changein the Leading Economic
Indicatorsindexdecreased in March.

Source: Bloomberg As of 3/31

The small business optimism index fell in March, marking
the first declinein seven months.
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Source: Bloomberg As of 3/31

US GDP relative to Potential GDP decreased in the fourth
quarter.
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Chicago Fed National Activity 3 Month moving average
increased through February.

Source: St lLouis Fed As of 12/31

Source: Bloomberg As of 2/29
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4' Developed Markets: Debt as Percent of GDP

The Fed's assets remained flat in the quarter as its efforts
to provide liquidity to central banks leveled off.

Many developed nations are at or approaching
unsustainable debt levels.

Source: United States Federal Reserve As of 3/31

Source: IMF, CBOE As of 3/31
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Bank excess reserves and the Money Multiplier were flat in
the 1st quarter.

Despite the first quarter stock market rally, equities
remain attractive relative to fixed income.

Source: St Louis Fed As of 3/31

Source: Bloomberg As of 3/31
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S&P valuations remain below the long-term average

The VIX increased during the month, while the S&P finished
slightly down.

As of 4/320

As of 4/30
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Yield on the 10-year Treasury decreased in the month, while
earnings yield on the S&P 500 increased.

The S&P 500 approached its 50 day moving average during
the month of April.

As of 4/30

As of 4/30




S&P 500 Sector Returns (Wgts.)
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Materials (3.46%)
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Financials and Info Tech lead all sectors YTD, while
Utilities and Energy have posted the weakest gains
through April.

40% AnnualCalendar Yr. Returns: Large Cap
Equity vs. Small Cap Equity
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Large cap has slightly outperformed small cap YTD.

Source: Standard & Poors, Bloomberg As of4/30

Source: Bloomberg As of 4/30
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AnnualCalendar 1 Yr. Returns: Domestic
Equity vs. International Equity
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Growth stocks have outperformed value in the first
four months of 2012,

Domestic equity has outperformed international equity
so farin 2012,

Source: Bloomberg As of 4/30

Source: Bloomberg As of 4/30
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Fed Funds rate remains at 0.25% while 10 Yr. Treasury Yield finished March Citi Pension Discount rate decreased to 4.4%% for the month of February.
at 2.2%.
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Oil prices finished the month at $103.02 per barrel. Gold prices finished at $1,668 per ounce at the end of March.
Source: Bloomberg As of 3/31 Source: Bloomberg As of 3/31
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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.




