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Preliminary

Oklahoma Police Pension & Retirement System
Periods Ending September 30, 2006

Market Values| % of Asset % of Total June 30,
(000)'s Class Fund % Cash Month YTD FYTD 1 Year 3 Years 5 Years 8 Years
Equity Managers
Large Core
Mellon Cap Passive* (7/98) $225,294 20.9% 14.3% - 2.4 % 8.0 % 5.1% 10.7 % 12.9 % 7.7 % 5.8 %
Russell 1000 24 % 8.0 % 51% 10.2 % 12.8 % 7.6 % 5.6 %
State Street Index Plus (12/02) $158,812 14.8% 10.1% - 2.6 % 8.0 % 5.5% 10.3 % 12.4 % N/A N/A]
S&P 500 2.6 % 8.5 % 5.7% 10.8 % 12.3 % 7.0% 51%
Large Cap Equity Total | $384,106 | .. 357 AN e
Small | Mid 1V alue
Boston Partners (6/97,4/99) $92,106 8.6% 5.8% 2.7% 2.2 % 5.8% 2.3% 10.3 % 20.4 % 17.2 % 13.4 %
Russell 2500 Value 10% 10.1 % 23% 11.1 % 18.9 % 17.0 % 13.8 %
Small Growth
Martingale (9/05) $73,160 6.8% 4.6% 0.4% 0.6 % 1.6)% 5.0)% 0.7 % N/A N/A N/A]
Russell 2000 Growth 0.7 % 4.2 % a.7)% 59% 11.8 % 10.1 % 6.1%
Small Cap Equity Total, | S18267 | 184% 108%| LTl
Long / Short Equi
Focus Capital Mgmt (9/00) $4,657 0.4% 0.3% - a3 (2.5)% 0.9)% (1.6)% 3.7% 2.8% N/Al
Grosvenor (10/03) $153,613 14.3% 9.7% - 1.3 % 4.1 % 2.0 % 5.4% N/A N/A N/A]
Attalus (6/06) $68,008 6.3% 4.3% - (0.6)% N/A 1.7 % N/A N/A N/A N/A
S&P 500 2.6 % 8.5 % 5.7% 10.8 % 12.3 % 7.0% 51%
HFRI Equity Hedge 0.3 % 6.2 % 0.7 % 8.9 % 11.7 % 9.0 % 12.5 %
Long/ShortTotal | s2628 | 20% MR o I
International Equity
Julius Baer Int'l Growth (3/04) $92,954 8.6% 5.9% 5.1% 0.2 % 16.7 % 4.5 % 211 % N/A N/A N/A]
Mondrian Int'l Value (4/04) $98,962 9.2% 6.3% - 0.9 % 19.1 % 6.5 % 21.9 % N/A N/A N/A
MSCI EAFE 0.2 % 14.9 % 4.0 % 19.6 % 22.8% 14.7 % 8.6 %
International Equity Total $191,916 17.8% 12.2% 2.5%
emeeeeeremonneneno Private Equieyl | 108125 [ 100%  69%| ol 0% 149%  07% _ 207% _ 187% __ N/A___ N/A
Total Equity Composite $1,075,691 100.0% 68.1% 0.7% 1.4 % 8.5 % 31% 11.5 % 14.4 % 9.4 % 7.6 %
Blend: 85% R3000/15% MSCI EAFE 19% 9.1% 4.6 % 11.6 % 14.5 % 9.1% 6.4 %

* Dute to contributions and withdrawals in this account, the returns may differ from the performance of the fund.
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Oklahoma Police Pension & Retirement System

Periods Ending September 30, 2006

Preliminary

Market Values| % of Asset % of Total June 30,
(000)'s Class Fund % Cash Month YTD FYTD 1 Year 3 Years 5 Years 8 Years
Fixed Income Managers
Core Bonds
Agincourt (10/99) $149,838 31.3% 9.5% 2.3% 1.0 % 3.3% 4.0 % 4.0 % 3.7% 52 % 5.8 %
Lehman Aggregate 0.9% 31% 38% 37% 34 % 4.8 % 54 %
High Yield /| Convertibles
Oaktree Cap Mgmt. (12/97) $84,344 17.6% 5.3% -- 1.0 % 6.7 % 31% 9.0 % 8.7 % 10.1 % 7.9 %
Lehman Aggregate 0.9 % 3.1% 3.8% 3.7% 34 % 4.8 % 5.4 %
International Bonds
FFT&W (3/99) $61,050 12.8% 3.9% 29.6% 0.6)% 5.0 % 0.5 % 1.3 % 4.6 % 8.6 % N/A
....... JEMorgan Non-US Gove TR| | e Q9% 485 08% . 20% | 44% 82% 45 %)
Low Volatility Strategies
PAAMCO (10/02) $129,728 27.1% 8.2% -- 0.3 % 6.2 % 0.6 % 7.8 % 7.1% N/A N/A
Overseas CAP (10/01) $53,246 11.1% 3.4% -- 0.3 % 7.2% 0.0 % 7.8 % 8.3 % 5.9 % N/A
Fixed Income Composite $478,207 100.0% 30.3% 4.5% 0.5 % 5.2 % 2.0 % 5.8 % 5.9 % 7.2 % 6.4 %
Lehman Universal 0.9 % 34 % 3.9% 4.1% 4.0 % 5.4 % 5.8 %
Real Assets
Mt. Lucas Peak Partners (6/04) $17,997 76.0% 1.1% -- 7.3 % 1.9 % 0.5 % 8.0 % N/A N/A N/A
CSFB Tremont Global Macro 0.0 % 93 % 0.6 % 11.2 % 9.9 % 12.6 % 10.3 %
Mt. Lucas Composite -- 7.3 % 1.9 % 0.5 % 8.0 % 11.9 % 6.9 % 5.0 %
Prudential Timber (7/93) $2,152 9.1% 0.1% -- 0.0 % 1.0)% 0.0 % (14.1)% (5.8)% 4.0)% (0.8)%
Columbus Squate (5/95) $3,522 14.9% 0.2% 4.9% 0.4 % 14.7 % 1.6 % 16.8 % 17.1 % 14.9 % 17.2 %
Real Asset Composite $23,670 100.0% 1.5% 0.7% 5.5 % 3.2% 0.6 % 5.7 % 8.8 % 5.5 % 5.4 %
Cash' $890 100.0% 0.1% 66.2% 0.5 % 31% 1.3 % 4.1 % 2.9 % 2.5% 4.7 %
Total Fund $1,578,458 1.9% 1.2 % 7.4 % 2.7% 9.7 % 11.6 % 8.8 % 7.4 %
Total Fund Net of Fees 1.2 % 7.2 % 2.7 % 9.5 % 11.3 % 8.6 % 7.1 %
Policy Index” 16 % 7.0 % 4.3 % 8.9% 10.6 % 7.8 % 6.3 %
" Includes cash in the Control Acconnt plus the residual cash held in the Bank of Ireland acconnt.
2 "The Policy Index is comprised of the following indices for all time peviods: 55% Russell 3000, 35% Lebman Aggregate, and 10% MSCI EAFE.
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Okiahoma Police Pension & Retirement System
Private Equity Composite
Periods Ending September 30, 2006
Summary of Cash Flows for September 2006

Cash Outflows Cash Inflows Net Cash Flow
($2,204,972.00) $1,044,534.00 ($1,160,438.00)
Remaining Adjusted Ending Multiple to

Fund Name Inception Date Committed Capital Commitment Contributed Capital Distributions Value Total Value Cost
Oaktree Opportunities Fund IT Feb-98 $ 3,000,000 | $ - $ 3,000,000 | $ 4,093,571 | $ 378,660 | $ 4,472,231 1.49
'TCW Crescent IT Mar-99 $ 7,000,000 | $ 273,808 | $ 6,726,192 | $ 9,240,444 | $ 295,920 | $ 9,536,364 1.42
Marathon IV Apr-99 $ 7,000,000 | $ 265,825 | $ 7,362,676 | $ 7,743,827 | § 1,686,003 | $ 9,429,830 1.28
Weiss, Peck & Greer V, LLC Jul-99 $ 7,000,000 | $ 229,131 | $ 6,770,869 | $ 3,464,788 | § 2,014,227 | $ 5,479,015 0.81
Oaktree Opportunities Fund ITI Sep-99 $ 5,000,000 | $ - $ 5,000,000 | $ 6,939,746 | $ 400,026 | $ 7,339,772 1.47
Pequot Venture Partners 11 Feb-00 $ 1,000,000 | $ 130,000 | $ 870,000 | $ - $ 293,829 | § 293,829 0.34
Lightspeed Venture Partners VI Oct-00 $ 12,000,000 | $ 2,590,161 | $ 9,409,839 | $ 2,002,202 | $ 6,369,830 | $ 8,372,032 0.89
Pequot Private Equity Fd 11T Oct-00 $ 15,000,000 | $ 1,800,000 | $ 13,234,125 | $ 4,515,809 | $ 9,861,374 | $ 14,377,183 1.09
Venture Lending & Leasing Fund May-01 $ 6,000,000 | $ - $ 4,500,000 | $ 3,761,505 | $ 1,104,930 | $ 4,866,435 1.08
Accel Europe Jun-01 $ 10,000,000 | $ 2,700,000 | $ 7,300,000 | $ - $ 5,832,053 | § 5,832,053 0.80
TCW Crescent Mezzanine Partner 111 Jul-01 $ 10,000,000 | $ 204,694 | § 10,184,482 | § 11,892,761 | § 6,145,862 | $ 18,038,623 1.77
Hicks, Muse Oct-01 $ 15,000,000 | $ 1,316,885 | § 15,671,045 | $ 11,570,317 | $ 11,121,388 | $ 22,691,705 1.45
Oaktree Opportunities Fund IV Dec-01 $ 10,000,000 | $ - $ 10,000,000 | $ 15,821,011 | § 599,201 | $ 16,420,212 1.04
Fremont Partner 111 Jan-02 $ 10,000,000 | $ 4,724,675 | $ 6,210,890 | $ 4,370,914 | $ 2,633,546 | $ 7,004,460 1.13
Levine Leichtman Jan-03 $ 10,000,000 | $ 4,309,218 | $ 6,776,685 | $ 1,623,224 | § 5,636,430 | $ 7,259,654 1.07
Arsenal Capital Partners Jan-03 $ 15,000,000 | $ 4,346,905 | $ 14,153,231 | $ 9,770,138 | $ 9,309,440 | $ 19,079,578 1.35
Siguler Guff Dist Opp I Jan-03 $ 20,000,000 | $ 3,200,000 | $ 16,968,416 | $ 5,468,046 | $ 18,849,013 [ $ 24,317,059 1.43
Oaktree Opportunities Fund V/ Jun-04 $ 4,000,000 | $ - $ 4,000,000 | $ 12,143 | § 5,454,702 | $ 5,460,845 1.37
Knightsbridge Fund VI Dec-04 $ 12,000,000 | $ 10,440,000 | $ 1,560,000 | $ - $ 1,298,821 | $§ 1,298,821 0.83
Marathon Fund Limited Partnership V Dec-04 $ 10,000,000 | $ 5,811,384 | $ 4,800,643 | $ 612,027 | § 3,964,005 | $ 4,576,032 0.95
Oaktree Opportunities Fund VI Aug-05 $ 4,000,000 | $ 1,000,000 | $ 3,000,000 | $ - $ 3,520,705 | $ 3,520,705 1.17
Siguler Guff Dist Opp 1T Sep-05 $ 20,000,000 | $ 15,200,000 | $ 4,800,044 | $ - $ 4,758,507 | $ 4,758,507 0.99
[Pequot IV Nov-05 $ 5,000,000 | $ 4,050,000 | $ 950,000 | $ - $ 774,569 | $ 774,569 0.82
Lexington VI Dec-05 $ 20,000,000 | $ 17,876,369 | $ 2,123,631 | § 10,455 [ § 1,902,571 [ § 1,913,026 0.90
'TCW Crescent IV Jun-06 $ 10,000,000 | $ 6,080,904 | $ 4,011,316 | $ - $ 3,919,096 | $ 3,919,096 0.98
Arsenal Capital Partners 1T Sep-06 $ 15,000,000 | $ 15,000,000 | $ - $ - $ - $ - 0.00
Total $ 263,000,000 | $ 101,549,959 | $ 169,390,084 | $ 102,912,928 | § 108,124,708 | § 211,037,636 1.25
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Oklahoma Police Pension & Retirement System
Private Equity Composite
Periods Ending September 30, 2006
Activity for the Month of September

2000 Funds
Pequot Private Equity Fd 111
On September 6, 2006 this fund made a capital call - §225,000.
2003 Funds

Levine Leichtman

On September 25, 2006 this fund made a capital call to fund an investment in Butler International - §760,000.
On September 29, 2006 this fund made an interest distribution related to several investments - §27,866.
Arsenal Capital Partners
On September 8, 2006 this fund made a distribution of proceeds from the refinancing of the PSI investment - §404,641.
2004 Funds
Marathon Fund Limited Partnership V
On September 12, 2006 this fund made a distribution of dividend income related to the Transport America investment (100% recallable) - §612,027.
2005 Funds
Lexington VI
On September 28, 2006 this fund made a capital call netted with a small distribution to equalize partners in the final closing - net capital call - §714,925.
2006 Funds

TCW Crescent IV
On September 28, 2006 this fund made a capital call - §505,047.
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Oklahoma Police Pension & Retirement System
Periods Ending September 30, 2006

Preliminary

June 30,
Equity Markets Month YTD FYTD 1 Year 3 Years 5 Years 8 Years
Equity Markets - Core
S&P 500 2.6 % 8.5 % 5.7 % 10.8 % 12.3 % 7.0 % 5.1%
Russell 1000 2.4 % 8.0 % 51% 10.2 % 12.8 % 7.6 % 5.6 %
Russell 2000 0.8 % 8.7 % 0.4 % 9.9 % 15.5 % 13.8 % 10.4 %
Russell 2500 1.2 % 6.9 % 0.5 % 8.8% 16.1 % 14.4 % 12.2 %
Russell Mid Cap 1.8 % 71 % 21% 9.6 % 18.2 % 14.8 % 11.8 %
DJIA 2.7% 10.8 % 5.3% 13.1% 10.4 % 8.0 % 7.2 %
Equity Markets - Growth
Russell 1000 Growth 2.8 % 3.0% 3.9 % 6.1% 8.4 % 4.4 % 1.5 %
Russell 2000 Growth 0.7 % 4.2 % A.7)% 5.9 % 11.8 % 10.1 % 6.1%
Russell 2500 Growth 1.4 % 3.7% 1.2)% 6.5 % 12.9 % 10.9 % 8.7 %
Russell Mid Cap Growth 2.3 % 3.5% 0.9 % 7.0 % 14.5 % 12.0 % 8.1%
Equity Markets - Value
Russell 1000 Value 2.0 % 13.2 % 6.2 % 14.6 % 17.2 % 10.7 % 8.8 %
Russell 2000 Value 1.0 % 13.3 % 2.6 % 14.0 % 19.0 % 17.0 % 13.8 %
Russell 2500 Value 1.0 % 10.1 % 23 % 11.1 % 18.9 % 17.0 % 13.8 %
Russell Mid Cap Value 1.3% 10.8 % 3.5% 12.3 % 21.2 % 16.6 % 13.0 %
International Markets
MSCI EAFE Gross 0.2 % 14.9 % 4.0 % 19.6 % 22.8 % 14.7 % 8.6 %
MSCI World ex U.S. (0.1)% 14.2 % 3.7% 18.7 % 22.5 % 14.7 % 8.8 %
MSCI World 1.2 % 11.2 % 4.6 % 14.7 % 17.3 % 10.5 % 6.6 %
Fixed Income
Merrill 1-3 Yr Treasury Bonds 0.5 % 3.0% 2.0 % 3.7% 1.9 % 2.8% 41%
Merrill Lynch High Yield 1.3% 7.2 % 4.1% 7.9 % 8.9 % 10.1 % 6.4 %
Lehman Aggregate 0.9 % 31% 3.8% 3.7% 34% 4.8 % 5.4 %
Lehman Intermediate Gov't/Credit 0.8 % 3.0% 3.2% 3.5% 2.6 % 4.3 % 5.1%
Lehman 10 Year Municipal Bond 0.7 % 3.7% 3.8% 4.5 % 4.0 % 5.0 % 51%
Lehman U.S. Credit Index 1.1% 2.9 % 4.5 % 34% 3.5% 5.8 % 5.8 %
© 2006 Asset Consulting Group, Inc. All Rights Reserved. 6
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