Oklahoma Police Pension & Retirement System
Periods Ending November 30, 2006
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Market Values % Asset % Total Over/Under
Asset Class Allocation (000)'s Class Fund % Cash = Policy % Target
Large Cap Equity $405,210 35.5% 24.5% - 20.0% 4.5%
Small / Mid Cap Equity $179,088 15.7% 10.8% 2.4% 10.0% 0.8%
Long / Short Equity $235,210 20.6% 14.2% -- 15.0% (0.8%)
International Equity $207,383 18.1% 12.6% 1.4% 10.0% 2.6%
Private Equity $116,044 10.2% 7.0% - 10.0% (3.0%)
Total Equity Composite $1,142,935 100.0% 69.2% 0.6% 65.0% 4.2%
Core Bonds $146,576 30.3% 8.9% 1.8% 12.5% (3.6%)
High Yield/Convertibles $85,704 17.7% 5.2% - 5.0% 0.2% — —
International Bonds $63,638 13.1% 3.9% 29.1% 0.0% 3.9% —— —
Low Volatility Strategies $188,074 38.9% 11.4% - 12.5% (1.1%)
Fixed Income Composite $483,991 100.0% 29.3% 4.4% 30.0% (0.7%) DT 0% 20% 40% 60% 80% 100%
Real Assets $24,607 100.0% 1.5% 0.2% 5.0% (3.5%)
Cash $809 100.0% 0.0% 60.7% 0.0% 0.0%
Total Fund $1,652,342 1.7% )
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Preliminary

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

Market Values| % of Asset % of Total June 30,
(000)'s Class Fund % Cash Month FYTD YTD 1 Year 3 Years 5 Years 8 Years
Equity Managers
Large Core
Mellon Cap Passive* (7/98) $237,870 20.8% 14.4% - 2.1% 10.9 % 14.1 % 14.2 % 12.4 % 6.9 % 4.7 %
Russell 1000 21% 10.9 % 14.0 % 14.2 % 12.2 % 6.8 % 4.5 %
State Street Index Plus (12/02) $167,341 14.6% 10.1% - 1.9 % 11.2 % 13.8 % 14.1 % 11.8 % N/A N/A|
S&P 500 19% 11.2 % 14.2 % 14.2 % 11.8 % 6.1% 4.0 %
Large Cap Equity Total | $405,210 | .. 35.5% 2SN e
Small | Mid 1V alue
Boston Partners (6/97,4/99) $99,274 8.7% 6.0% 4.0% 3.9% 10.4 % 14.2 % 15.1 % 18.6 % 16.3 % 13.5 %
Russell 2500 Value 31% 10.4 % 18.9 % 18.8 % 17.4 % 16.5 % 13.8 %
Small Growth
Martingale (9/05) $79,814 7.0% 4.8% 0.4% 2.7 % 3.8% 7.5 % 7.1 % N/A N/A N/A]
Russell 2000 Growth 24 % 7.1% 13.6 % 13.5 % 10.8 % 83 % 55%
Small Cap Equity Total | SU9088 | 17 084l 240l e
Long / Short Equi
Focus Capital Mgmt (9/00) $4,662 0.4% 0.3% - 0.2 % (0.8)% 2.3)% 2. 7% 2.9 % 0.9 % N/A
Grosvenor (10/03) $159,968 14.0% 9.7% - 2.5% 6.2 % 8.4 % 10.2 % 8.4 % N/A N/A]
Attalus (6/06) $70,581 6.2% 4.3% - 2.3 % 5.6 % N/A N/A N/A N/A N/A
S&P 500 19% 11.2 % 14.2 % 14.2 % 11.8 % 6.1% 4.0 %
HFRI Equity Hedge 22% 4.9 % 10.5 % 13.1% 10.3 % 9.1% 122 %
Long/ShortTowl | sas210 | 206% w24l e I
International Equity
Julius Baer Int'l Growth (3/04) $101,691 8.9% 6.2% 2.8% 4.8 % 14.5 % 27.9 % 34.8% N/A N/A N/A]
Mondrian Int'l Value (4/04) $105,692 9.2% 6.4% - 2.7 % 13.7 % 27.2 % 31.7% N/A N/A N/A
MSCI EAFE 3.0% 11.3 % 23.0 % 28.7 % 22.2% 14.9 % 7.5%
International Equity Total $207,383 18.1% 12.6% 1.4%
rememeeeremonseneno Private Equieyl | 116,044 [ 102  7.0%| ol 1% 28%  172%  181%  173% __ N/A__ N/A
Total Equity Composite $1,142,935 100.0% 69.2% 0.6% 2.5 % 9.0 % 14.7 % 16.0 % 13.9 % 8.7 % 6.5 %
Blend: 85% R3000/15% MSCI EAFE 23 % 10.9 % 15.6 % 16.5 % 13.9 % 8.4 % 54 %

* Dute to contributions and withdrawals in this account, the returns may differ from the performance of the fund.
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Preliminary

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

Market Values| % of Asset % of Total June 30,
(000)'s Class Fund % Cash Month FYTD YTD 1 Year 3 Years 5 Years 8 Years
Fixed Income Managers
Core Bonds
Agincourt (10/99) $146,576 30.3% 8.9% 1.8% 1.2 % 5.9% 5.3 % 6.3 % 4.6 % 5.4 % 6.0 %
Lehman Aggregate 1.2 % 5.7% 4.9 % 5.9% 4.2 % 5.0 % 5.6 %
High Yield /| Convertibles
Oaktree Cap Mgmt. (12/97) $85,704 17.7% 5.2% - 0.1)% 4.8 % 8.4 % 9.8 % 8.1% 9.1 % 7.5 %
Lehman Aggregate 1.2 % 5.7% 4.9 % 59% 4.2 % 5.0 % 5.6 %
International Bonds
FFT&W (3/99) $63,638 13.1% 3.9% 29.1% 3.3% 4.9 % 9.5 % 9.9 % 5.4 % 9.7 % N/A
....... JE Morgan Non-US Gove TR _ L e 52% 93 104% 52% | 93% . 487
Low Volatility Strategies
PAAMCO (10/02) $133,593 27.6% 8.1% - 1.8 % 3.6 % 9.3% 10.7 % 7.2 % N/A N/A]
Overseas CAP (10/01) $54,482 11.3% 3.3% - 1.6 % 2.3% 9.7 % 10.4 % 8.6 % 5.9 % N/A
Fixed Income Composite $483,991 100.0% 29.3% 4.4% 1.4 % 4.6 % 7.9 % 8.9 % 6.4 % 7.3 % 6.6 %
Lehman Universal 12% 5.9 % 54 % 6.4 % 4.8 % 5.6 % 6.0 %
Real Assets
Mt. Lucas Peak Partners (6/04) $19,061 77.5% 1.2% - 3.5% 6.4 % 7.9 % 9.3 % N/A N/A N/A
CSFB Tremont Global Macro 14 % 32% 12.0 % 13.8 % 10.6 % 13.0 % 122 %
Mt. Lucas Composite - 3.5% 6.4 % 7.9 % 9.3 % 111 % 9.0 % 6.2 %
Prudential Timber (7/93) $2,152 8.7% 0.1% - 0.0 % 0.0 % (1.0)% (15.1)% (5.4)% @3)%  (0.8)%
Columbus Squate (5/95) $3,394 13.8% 0.2% 1.3% 0.8 % 3.0 % 16.2 % 16.7 % 16.9 % 14.5 % 171 %
Real Asset Composite $24,607 100.0% 1.5% 0.2% 2.8 % 5.3 % 8.0 % 6.7 % 8.9 % 6.7 % 6.1 %
[Cash | $809 | 100.0% 0.0%|  60.7% 0.4 % 2.1% 4.0 % 4.3 % 3.1% 2.6 % 4.7 %
Total Fund $1,652,342 1.7% 2.2 % 7.6 % 12.5 % 13.7 % 11.3 % 8.6 % 6.8 %
Total Fund Net of Fees 2.2 % 7.5 % 12.3 % 13.5 % 11.1 % 8.3% 6.5 %
Policy[ndexj 19% 9.0 % 11.9 % 12.8 % 10.5 % 7.4 % 5.8 %

" The Policy Index is comprised of the following indices for all time periods: 55% Russell 3000, 35% Lebman Aggregate, and 10% MSCI EAFE.
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Okiahoma Police Pension & Retirement System
Private Equity Composite
Periods Ending November 30, 2006
Summary of Cash Flows for November 2006

Cash Outflows Cash Inflows Net Cash Flow
($5,942,194.00) $1,494,952.00 ($4,447,242.00)
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 | $ 387,111 | § 4,480,682 1.49
'TCW Crescent IT Mar-99 $ 7,000,000 | $ 273,808 | $ 6,726,192 | $ 9,240,444 | $ 322,026 | $ 9,562,470 1.42
Marathon IV Apr-99 $ 7,000,000 | $ 265,825 | $ 7,362,676 | $ 7,743,827 | $ 1,641,970 | $ 9,385,797 1.27
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 | $ 392,264 | $ 7,332,010 1.47
Pequot Venture Partners 11 Feb-00 $ 1,000,000 | $ 115,000 | $ 885,000 | $ - $ 303,477 | $ 303,477 0.34
Pequot Private Equity Fd IIT Oct-00 $ 15,000,000 | $ 1,800,000 | $ 13,234,125 | § 4,515,809 | § 9,833,949 | $ 14,349,758 1.08
Lightspeed Venture Partners VI Oct-00 $ 12,000,000 | $ 2,304,929 | $ 9,695,071 | § 2,002,202 | $ 7,941,179 | $ 9,943,381 1.03
Venture Lending & Leasing Fund May-01 $ 6,000,000 | $ - $ 4,500,000 | $ 4,037,850 | $ 914,985 | $ 4,952,835 1.10
Accel Europe Jun-01 $ 10,000,000 | $ 2,250,000 | $ 7,750,000 | $ - $ 5,656,618 | $ 5,656,618 0.73
TCW Crescent Mezzanine Partner 111 Jul-01 $ 10,000,000 | $ 204,694 | § 10,184,482 | § 13,212,591 | § 4,907,428 | $ 18,120,019 1.78
Hicks, Muse Oct-01 $ 15,000,000 | $ 1,132,036 | $ 15,855,894 | $ 11,570,317 | $ 11,623,377 | $ 23,193,694 1.46
Oaktree Opportunities Fund IV Dec-01 $ 10,000,000 | $ - $ 10,000,000 | $ 15,821,011 | § 632918 | $ 16,453,929 1.65
Fremont Partner 11T Jan-02 $ 10,000,000 | $ 4812,175 | $ 6,210,890 | $ 4,370,914 | $ 2,588,574 | $ 6,959,488 1.12
Siguler Guff Dist Opp I Jan-03 $ 20,000,000 | $ 1,400,000 | $ 18,768,416 | $ 5,468,046 | $ 21,093,711 | $ 26,561,757 1.42
Arsenal Capital Partners Jan-03 $ 15,000,000 | $ 3,648,402 | $ 14,153,231 | $ 9,770,138 | $ 9,044,256 | $ 18,814,394 1.33
Levine Leichtman Jan-03 $ 10,000,000 | $ 5,069,218 | $ 6,016,685 | $ 1,684,306 | $ 4,903,367 | $ 6,587,673 1.09
Oaktree Opportunities Fund V/ Jun-04 $ 4,000,000 | $ - $ 4,000,000 | $ 12,143 | § 5,576,481 | § 5,588,024 1.40
Knightsbridge Fund VI Dec-04 $ 12,000,000 | $ 9,930,000 | $ 2,070,000 | $ - $ 1,755,375 | $ 1,755,375 0.85
Marathon Fund Limited Partnership V Dec-04 $ 10,000,000 | $ 5,439,792 | $ 5,127,093 | $ 612,027 | § 4,929,856 | $ 5,541,883 1.08
Oaktree Opportunities Fund VI Aug-05 $ 4,000,000 | $ 600,000 | $ 3,400,000 | $ - $ 4,010,077 | $ 4,010,077 1.18
Siguler Guff Dist Opp 1T Sep-05 $ 20,000,000 | $ 14,200,000 | $ 5,806,044 | $ - $ 5,795,468 | $ 5,795,468 1.00
[Pequot IV Nov-05 $ 5,000,000 | $ 4,050,000 | $ 950,000 | $ - $ 917,068 | $ 917,068 0.97
Lexington VI Dec-05 $ 20,000,000 | $ 16,126,226 | $ 3,873,774 | $ 153313 | § 3,509,856 | $ 3,663,169 0.95
' TCW Crescent IV Jun-06 $ 10,000,000 | $ 5,901,668 | $ 4,190,552 | $ 7,481 [ $ 4,098,332 | § 4,105,813 0.98
Arsenal Capital Partners 1T Sep-06 $ 15,000,000 | $ 15,000,000 | $ - $ - $ - $ - 0.00
Newstone Capital Partners Oct-06 $ 5,000,000 | $ 3,723,114 | § 1,307,013 | $ - $ 1,249,895 | $ 1,249,895 0.96
Total $ 268,000,000 | $ 98,476,018 | $ 176,838,007 | $ 104,720,524 | § 116,043,845 | § 220,764,369 1.25
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Oklahoma Police Pension & Retirement System
Private Equity Composite
Periods Ending November 30, 2006
Activity for the Month of November

2000 Funds
Pequot Venture Partners 11
On November 30, 2006 this fund made a capital call - §15,000.
Lightspeed Venture Partners V1
On November 6, 2006 this fund made a capital call to fund 4Q06 management fees, several bridge loan financings and several follow-on investments - §285,232.
2001 Funds
TCW Crescent Mezzanine Partner I11
On November 17, 2006 this fund made a distribution of principal, income and interest covering several investments - §1,319,830.
Hicks, Muse
On November 3, 2006 this fund made a capital call to fund growth initiatives at portfolio company CPD - §184,849.
2003 Funds
Siguler Guff Dist Opp 1
On November 15, 2006 this find made a capital call - $1,800,000.
Levine Leichtman
On November 30, 2006 this fund made an interest distribution related to several investments - §32,264.
2005 Funds
Oaktree Opportunities Fund VI

On Noventber 24, 2006 this fund made a capital call - $400,000.

Siguler Guff Dist Opp 11
On November 7, 2006 this fund made a capital call - §1,000,000.

Lexington VI
On Novenber 8, 2006 this find made a distribution from several partnership investments - §142,858.
On November 20, 2006 this fund made a capital call - §770,864.
2006 Funds
TCW Crescent IV

On November 27, 2006 this fund made a capital call to fund an investment and to equalize partners admitted at the fourth closing - $179,236.

Newstone Capital Partners
On Novenber 15, 2006 this fund made a capital call at the third fund closing. The capital call covered i s,  fees, organizational expenses and an interest true up - §1,307,013.
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Oklahoma Police Pension & Retirement System
Periods Ending November 30, 2006

Preliminary

June 30,
Month FYTD YTD 1 Year 3 Years 5 Years 8 Years
Equity Markets - Core
S&P 500 1.9 % 11.2 % 14.2 % 14.2 % 11.8 % 6.1% 4.0 %
Russell 1000 21% 10.9 % 14.0 % 14.2 % 12.2 % 6.8 % 4.5 %
Russell 2000 2.6 % 9.0 % 18.0 % 17.4 % 14.2 % 12.7 % 10.3 %
Russell 2500 33% 8.8 % 15.6 % 15.9 % 14.8 % 13.3 % 11.9 %
Russell Mid Cap 3.6 % 10.0 % 15.3 % 16.5 % 17.2 % 13.8 % 11.2 %
DJIA 1.5 % 10.8 % 16.6 % 15.7 % 10.1 % 6.7 % 5.8 %
Equity Markets - Growth
Russell 1000 Growth 2.0 % 9.7 % 8.7 % 8.4 % 8.0 % 2.6 % 0.2 %
Russell 2000 Growth 2.4 % 71 % 13.6 % 13.5 % 10.8 % 8.3 % 5.5 %
Russell 2500 Growth 34% 7.2 % 12.5 % 13.2 % 11.8 % 8.8 % 8.0 %
Russell Mid Cap Growth 3.9 % 8.9 % 11.6 % 12.9 % 13.5 % 9.2 % 7.3 %
Equity Markets - Value
Russell 1000 Value 2.3% 12.2 % 19.5 % 20.3 % 16.5 % 10.9 % 7.9 %
Russell 2000 Value 2.9 % 10.8 % 22.4 % 21.5 % 17.5 % 16.6 % 14.2 %
Russell 2500 Value 31% 10.4 % 18.9 % 18.8 % 17.4 % 16.5 % 13.8 %
Russell Mid Cap Value 32% 11.2 % 19.0 % 20.2 % 20.0 % 16.6 % 12.7 %
International Markets
MSCI EAFE Gross 3.0 % 11.3 % 23.0 % 28.7 % 22.2 % 14.9 % 7.5 %
MSCI World ex U.S. 3.0% 11.0 % 22.2 % 27.9 % 21.9 % 14.8 % 7.7 %
MSCI World 2.5 % 1.1 % 18.2 % 20.9 % 16.8 % 10.2 % 5.5 %
Fixed Income
Merrill 1-3 Yr Treasury Bonds 0.5 % 2.9 % 39% 4.3 % 2.4 % 2.8% 4.2 %
Merrill Lynch High Yield 1.6 % 7.2% 10.4 % 11.4 % 8.8 % 9.5 % 6.4 %
Lehman Aggregate 1.2 % 5.7 % 4.9 % 5.9 % 4.2% 5.0 % 5.6 %
Lehman Intermediate Gov't/Credit 0.9 % 4.7 % 4.5 % 5.2 % 3.3% 4.5 % 5.3 %
Lehman 10 Year Municipal Bond 0.8 % 5.3% 5.2% 6.1% 4.4 % 5.3% 5.2 %
Lehman U.S. Credit Index 1.4 % 6.8 % 5.2% 6.2 % 4.5 % 5.9 % 6.0 %
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