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Asset Allocation — ICC Public Plans -
Average Public DB Plan
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W[ ** Average Public DB Plan > $1 Billion includes 52 observations
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Teachers Retirement System (ss.98)

Allocation by Asset Class Compared to $1-$10B Funds
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PERS 6.3B)

Allocation by Asset Class Compared to $1-$10B Funds
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Firefighters (s1.88)
- HNiocation by Asset Class Compared to $150M-$10B Funds ===
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Police (s1.78)

Allocation by Asset Class Compared to $150M-$10B Funds
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Law Enforcement (s682m)

Allocation by Asset Class Compared to $150M-$10B Funds
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Judges & Justices (s232m)

Allocation by Asset Class Compared to $150M-$10B Funds
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Variance - Judges & Justices minus $150M-$10B Funds

O As of 3/31/08
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Equity Allocation of Screened Universe (108 Funds)

Allocation by Fund

Period Ending March 31, 2008

100%
o5t * 108 out of 108 funds invest in domestic equity
° * 103 out of 108 funds invest in Int’l equity
809 * As of March 31, 2008, the average allocation for domestic
° equities is 39.4% and for Int’l equities 16.4%.
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Fixed Income Allocation of Screened Universe (108 Funds)

L=

Allocation by Fund
Period Ending March 31, 2008
100%
0% * 108 out of 108 funds invest in domestic fixed income
80% * 53 out of 108 funds invest in Int’] fixed
° * As of March 31, 2008, the average allocation for domestic fixed
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Real Estate Allocation of Screened Universe (108 Funds)
Allocation by Fund

Period Ending March 31, 2008
26%

* 84 out of 108 funds invest in real estate
239, * As of March 31, 2008, the average allocation is 5.2%
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Alternative Assets Allocation of Screened Universe (108 Funds

Allocation by Fund
Period Ending March 31, 2008
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5 Year Annualized Domestic Equity Returns (76 Funds)

Five Years Ending
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5 Year Annualized Fixed Income Returns (76 Funds)

Five Years Ending
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Five Years Ending

March 31, 2008
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Annual Domestic Equity Returns (92 Funds)

Year Ending
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Annual Fixed Income Returns (90 Funds)
Year Ending
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Annual International Equity Returns (91 Funds) -
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New England Pension Consultants is pleased to present the following Public Funds Universe Analysis
Report. The information contained herein is drawn from the NEPC/ICC database. This database represents
the industry’s largest public funds universe, containing over 185 public funds, with aggregate assets in excess
of $805 Billion and over 3,574 individual portfolios. It is important to note that the underlying information is
obtained directly from custodian banks and is rigorously reviewed by ICC member firms. No manager
supplied data is included in this analysis.

The report depicts the size and type of fund included in the universe, together with a detailed examination of
the asset allocation of the component funds. The asset allocations of the Oklahoma funds are then compared
to the relevant universe subcomponents (Large Funds, Representative Funds) on both a year-end and historic
basis. In this way we can determine the relative over/under-weights being taken currently and historically.

The remainder of the report examines the historic total fund performance of Oklahoma funds against the
Universe in an absolute and risk-adjusted basis. We then further examine performance of the major asset
classes to determine the source of historic relative performance. This performance data is as of March 31,
2008. The first quarter of 2008 performance report is contained in a separate report which will be presented
to the Commission on June 11, 2008 together with this report.
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Public Fund Universe

Total Public Funds in ICC Universe, 166

Total Public Funds Screened for This Analysis, 108
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Funds not used above $10B (17)

Funds used in universe (108)

Funds not used below $150M (41)

26

L:\Clients\Oklahoma\Publicfund-analysis\2008-06-publicfund-analysis.ppt



Public Fund Universe Characteristics

,ﬁ*%@

Asset Size - March 31, 2008

108 Funds range in size $150M - $10B
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Fund Type - March 31, 2008

76

108 Funds range in size $150M - $10B
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Allocation Range for ALL Public Funds (166 Funds, Size Range $2.0M- $162.5B)

Domestic Int’l Domestic Global Real Alt Cash &
Percentile Equity Equity Fixed Bonds Estate Assets Huivalents
5 54.3% 251% 56.2% 84% 127% 21.5% 8.8%
25 43.1% 19.7% 35.8% 32%  6.9% 9.6% 4.3%
Rublic Median 38.6% 16.3% 271% 0.0% 4.0% 4.2% 2.3%
75 33.3% 11.0% 22.3% 0.0% 0.0% 0.0% 1.0%
95 23.6% 0.0% 13.9% 0.0% 0.0% 0.0% 0.2%

Awerage Allocation for ALL Public Funds (166 Funds, Size Range $2.0M- $162.5B)

Domestic Int'l Domestic Global Real Alt Cash &
Equity Equity Fixed Bonds Estate Assets HEjuivalents
38.3% 15.3% 30.3% 1.9% 4.6% 6.0% 3.1%

Awerage Allocation for Screened Public Funds (108 Funds, Size Range $150M - $10B)

Domestic Int'l Domestic Global Real Alt Cash &
Equity Equity Fixed Bonds Estate Assets HEjuivalents
39.4% 16.4% 26.5% 2.1% 5.2% 6.9% 2.6%

Awerage Allocation for Screened Public Funds (49 Funds, Size Range $1B - $10B)

Domestic Int'l Domestic Global Real Alt Cash &
Equity Equity Fixed Bonds Estate Assets HEjuivalents
38.0% 17.3% 23.8% 2.6% 5.8% 9.2% 3.2%

L:\Clients\Oklahoma\Publicfund-analysis\2008-06-publicfund-analysis.ppt




<<
  /ASCII85EncodePages false
  /AllowTransparency false
  /AutoPositionEPSFiles true
  /AutoRotatePages /None
  /Binding /Left
  /CalGrayProfile (Dot Gain 20%)
  /CalRGBProfile (sRGB IEC61966-2.1)
  /CalCMYKProfile (U.S. Web Coated \050SWOP\051 v2)
  /sRGBProfile (sRGB IEC61966-2.1)
  /CannotEmbedFontPolicy /Error
  /CompatibilityLevel 1.3
  /CompressObjects /Tags
  /CompressPages true
  /ConvertImagesToIndexed true
  /PassThroughJPEGImages true
  /CreateJDFFile false
  /CreateJobTicket false
  /DefaultRenderingIntent /Default
  /DetectBlends true
  /DetectCurves 0.0000
  /ColorConversionStrategy /CMYK
  /DoThumbnails true
  /EmbedAllFonts true
  /EmbedOpenType false
  /ParseICCProfilesInComments true
  /EmbedJobOptions true
  /DSCReportingLevel 0
  /EmitDSCWarnings false
  /EndPage -1
  /ImageMemory 1048576
  /LockDistillerParams false
  /MaxSubsetPct 100
  /Optimize true
  /OPM 1
  /ParseDSCComments true
  /ParseDSCCommentsForDocInfo true
  /PreserveCopyPage true
  /PreserveDICMYKValues true
  /PreserveEPSInfo true
  /PreserveFlatness true
  /PreserveHalftoneInfo false
  /PreserveOPIComments true
  /PreserveOverprintSettings true
  /StartPage 1
  /SubsetFonts true
  /TransferFunctionInfo /Apply
  /UCRandBGInfo /Preserve
  /UsePrologue false
  /ColorSettingsFile ()
  /AlwaysEmbed [ true
  ]
  /NeverEmbed [ true
  ]
  /AntiAliasColorImages false
  /CropColorImages true
  /ColorImageMinResolution 300
  /ColorImageMinResolutionPolicy /OK
  /DownsampleColorImages true
  /ColorImageDownsampleType /Bicubic
  /ColorImageResolution 300
  /ColorImageDepth -1
  /ColorImageMinDownsampleDepth 1
  /ColorImageDownsampleThreshold 1.50000
  /EncodeColorImages true
  /ColorImageFilter /DCTEncode
  /AutoFilterColorImages true
  /ColorImageAutoFilterStrategy /JPEG
  /ColorACSImageDict <<
    /QFactor 0.15
    /HSamples [1 1 1 1] /VSamples [1 1 1 1]
  >>
  /ColorImageDict <<
    /QFactor 0.15
    /HSamples [1 1 1 1] /VSamples [1 1 1 1]
  >>
  /JPEG2000ColorACSImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 30
  >>
  /JPEG2000ColorImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 30
  >>
  /AntiAliasGrayImages false
  /CropGrayImages true
  /GrayImageMinResolution 300
  /GrayImageMinResolutionPolicy /OK
  /DownsampleGrayImages true
  /GrayImageDownsampleType /Bicubic
  /GrayImageResolution 300
  /GrayImageDepth -1
  /GrayImageMinDownsampleDepth 2
  /GrayImageDownsampleThreshold 1.50000
  /EncodeGrayImages true
  /GrayImageFilter /DCTEncode
  /AutoFilterGrayImages true
  /GrayImageAutoFilterStrategy /JPEG
  /GrayACSImageDict <<
    /QFactor 0.15
    /HSamples [1 1 1 1] /VSamples [1 1 1 1]
  >>
  /GrayImageDict <<
    /QFactor 0.15
    /HSamples [1 1 1 1] /VSamples [1 1 1 1]
  >>
  /JPEG2000GrayACSImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 30
  >>
  /JPEG2000GrayImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 30
  >>
  /AntiAliasMonoImages false
  /CropMonoImages true
  /MonoImageMinResolution 1200
  /MonoImageMinResolutionPolicy /OK
  /DownsampleMonoImages true
  /MonoImageDownsampleType /Bicubic
  /MonoImageResolution 1200
  /MonoImageDepth -1
  /MonoImageDownsampleThreshold 1.50000
  /EncodeMonoImages true
  /MonoImageFilter /CCITTFaxEncode
  /MonoImageDict <<
    /K -1
  >>
  /AllowPSXObjects false
  /CheckCompliance [
    /None
  ]
  /PDFX1aCheck false
  /PDFX3Check false
  /PDFXCompliantPDFOnly false
  /PDFXNoTrimBoxError true
  /PDFXTrimBoxToMediaBoxOffset [
    0.00000
    0.00000
    0.00000
    0.00000
  ]
  /PDFXSetBleedBoxToMediaBox true
  /PDFXBleedBoxToTrimBoxOffset [
    0.00000
    0.00000
    0.00000
    0.00000
  ]
  /PDFXOutputIntentProfile ()
  /PDFXOutputConditionIdentifier ()
  /PDFXOutputCondition ()
  /PDFXRegistryName ()
  /PDFXTrapped /False

  /Description <<
    /CHS <FEFF4f7f75288fd94e9b8bbe5b9a521b5efa7684002000410064006f006200650020005000440046002065876863900275284e8e9ad88d2891cf76845370524d53705237300260a853ef4ee54f7f75280020004100630072006f0062006100740020548c002000410064006f00620065002000520065006100640065007200200035002e003000204ee553ca66f49ad87248672c676562535f00521b5efa768400200050004400460020658768633002>
    /CHT <FEFF4f7f752890194e9b8a2d7f6e5efa7acb7684002000410064006f006200650020005000440046002065874ef69069752865bc9ad854c18cea76845370524d5370523786557406300260a853ef4ee54f7f75280020004100630072006f0062006100740020548c002000410064006f00620065002000520065006100640065007200200035002e003000204ee553ca66f49ad87248672c4f86958b555f5df25efa7acb76840020005000440046002065874ef63002>
    /DAN <>
    /DEU <>
    /ESP <>
    /FRA <>
    /ITA <>
    /JPN <FEFF9ad854c18cea306a30d730ea30d730ec30b951fa529b7528002000410064006f0062006500200050004400460020658766f8306e4f5c6210306b4f7f75283057307e305930023053306e8a2d5b9a30674f5c62103055308c305f0020005000440046002030d530a130a430eb306f3001004100630072006f0062006100740020304a30883073002000410064006f00620065002000520065006100640065007200200035002e003000204ee5964d3067958b304f30533068304c3067304d307e305930023053306e8a2d5b9a306b306f30d530a930f330c8306e57cb30818fbc307f304c5fc59808306730593002>
    /KOR <FEFFc7740020c124c815c7440020c0acc6a9d558c5ec0020ace0d488c9c80020c2dcd5d80020c778c1c4c5d00020ac00c7a50020c801d569d55c002000410064006f0062006500200050004400460020bb38c11cb97c0020c791c131d569b2c8b2e4002e0020c774b807ac8c0020c791c131b41c00200050004400460020bb38c11cb2940020004100630072006f0062006100740020bc0f002000410064006f00620065002000520065006100640065007200200035002e00300020c774c0c1c5d0c11c0020c5f40020c2180020c788c2b5b2c8b2e4002e>
    /NLD (Gebruik deze instellingen om Adobe PDF-documenten te maken die zijn geoptimaliseerd voor prepress-afdrukken van hoge kwaliteit. De gemaakte PDF-documenten kunnen worden geopend met Acrobat en Adobe Reader 5.0 en hoger.)
    /NOR <>
    /PTB <>
    /SUO <>
    /SVE <>
    /ENU (Use these settings to create Adobe PDF documents best suited for high-quality prepress printing.  Created PDF documents can be opened with Acrobat and Adobe Reader 5.0 and later.)
  >>
  /Namespace [
    (Adobe)
    (Common)
    (1.0)
  ]
  /OtherNamespaces [
    <<
      /AsReaderSpreads false
      /CropImagesToFrames true
      /ErrorControl /WarnAndContinue
      /FlattenerIgnoreSpreadOverrides false
      /IncludeGuidesGrids false
      /IncludeNonPrinting false
      /IncludeSlug false
      /Namespace [
        (Adobe)
        (InDesign)
        (4.0)
      ]
      /OmitPlacedBitmaps false
      /OmitPlacedEPS false
      /OmitPlacedPDF false
      /SimulateOverprint /Legacy
    >>
    <<
      /AddBleedMarks false
      /AddColorBars false
      /AddCropMarks false
      /AddPageInfo false
      /AddRegMarks false
      /ConvertColors /ConvertToCMYK
      /DestinationProfileName ()
      /DestinationProfileSelector /DocumentCMYK
      /Downsample16BitImages true
      /FlattenerPreset <<
        /PresetSelector /MediumResolution
      >>
      /FormElements false
      /GenerateStructure false
      /IncludeBookmarks false
      /IncludeHyperlinks false
      /IncludeInteractive false
      /IncludeLayers false
      /IncludeProfiles false
      /MultimediaHandling /UseObjectSettings
      /Namespace [
        (Adobe)
        (CreativeSuite)
        (2.0)
      ]
      /PDFXOutputIntentProfileSelector /DocumentCMYK
      /PreserveEditing true
      /UntaggedCMYKHandling /LeaveUntagged
      /UntaggedRGBHandling /UseDocumentProfile
      /UseDocumentBleed false
    >>
  ]
>> setdistillerparams
<<
  /HWResolution [2400 2400]
  /PageSize [612.000 792.000]
>> setpagedevice


