Oklahoma Police Pension & Retirement System
Periods Ending May 31, 2007
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Market Values % Asset % Total Over/Under
Asset Class Allocation (000)'s Class Fund % Cash = Policy % Target
Large Cap Equity $448,092 34.9% 24.8% - 20.0% 4.8%
Small / Mid Cap Equity $199,118 15.5% 11.0% 1.2% 10.0% 1.0%
Long / Short Equity $257,051 20.0% 14.2% - 15.0% (0.8%)
International Equity $239,151 18.6% 13.3% 1.0% 10.0% 3.3%
Private Equity $139,929 10.9% 7.8% - 10.0% (2.2%)
Total Equity Composite $1,283,341 100.0% 71.1% 0.4% 65.0% 6.1%
Core Bonds $130,282 26.5% 7.2% 3.7% 12.5% (5.3%)
High Yield/Convertibles $92,825 18.9% 5.1% - 5.0% 0.1%
International Bonds $62,509 12.7% 3.5% 30.8% 0.0% 3.5%
Low Volatility Strategies $206,024 41.9% 11.4% -- 12.5% (1.1%) o : : : : ‘
Fixed Income Composite $491,640 100.0% 27.3% 4.9% 30.0% (2.7%) DT 0% 20% 40% 60% 80% 100%
Real Assets $26,717 100.0% 1.5% 0.6% 5.0% (3.5%)
Cash $2,287 100.0% 0.1% 82.7% 0.0% 0.1%
Total Fund $1,803,985 1.7% \
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Preliminary

Oklahoma Police Pension & Retirement System
Periods Ending May 31, 2007

Market Values| % of Asset % of Total June 30,
(000)'s Class Fund % Cash Month YTD FYTD 1 Year 3 Years 5 Years 9 Years
Equity Managers
Large Core
Mellon Cap Passive (7/98)1 $263,233 20.5% 14.6% -- 3.6 % 9.3% 22.8 % 23.0 % 13.9 % 10.1 % N/A|
Russell 1000 3.6 % 9.3 % 22.8 % 22.9% 13.7 % 10.1 % 59%
State Street Index Plus (12/02) $184,859 14.4% 10.2% -- 3.6 % 8.5% 22.8 % 231 % 13.3 % N/A N/A]
S&P 500 35% 8.8 % 22.6 % 22.8% 13.0 % 9.5 % 5.5%
Large Cap Equity Total | $448,092 | . 34.9% BN g SR
Small | Mid Value
Boston Partners (6/97,4/99) $111,171 8.7% 6.2% 1.8% 4.0 % 10.9 % 23.9 % 22.4 % 19.0 % 16.3 % 11.2 %
Russell 2500 Value 3.6 % 9.0 % 21.7 % 224 % 18.7 % 15.6 % 121 %
Small Growth
Martingale (9/05) $87,947 6.9% 4.9% 0.4% 4.3 % 8.9 % 14.8 % 15.7 % N/A N/A N/A|
Russell 2000 Growth 4.6 % 9.9% 17.5 % 17.6 % 13.2 % 11.2 % 4.6 %
Small Cap Equity Total | 3 $199,118 | . 15.5% . 1L.0% ... L]
Long / Short Equity
Focus Capital Mgmt (9/00) $2,830 0.2% 0.2% — 0.0 % (0.5)% (1.6)% (3.2)% 1.8 % 1.7 % N/A
Grosvenor (10/03) $177,337 13.8% 9.8% - 3.0 % 9.3 % 17.8 % 16.6 % 11.4 % N/A N/A|
Attalus (6/06) $76,885 6.0% 4.3% - 2.2 % 7.7 % 15.0 % N/A N/A N/A N/A]
S&P 500 35% 8.8 % 22.6 % 22.8 % 13.0 % 9.5 % 5.5%
HFRI Equity Hedge 2.8% 7.7% 14.1 % 13.5 % 123 % 10.2 % 12.0 %
Long/Short Total | $257,051 | 200% 142%| . e
International Equity
Julius Baer Int'l Growth (3/04) $118,928 9.3% 6.6% 2.0% 1.8 % 12.6 % 341 % 32.8% 29.5 % N/A N/A|
Mondrian Int'l Value (4/04) $120,224 9.4% 6.7% - 1.3 % 10.1 % 29.3 % 30.3% 25.5 % N/A N/A|
MSCI EAFE 19% 10.9 % 27.3 % 274 % 23.6 % 17.2 % 83 %
International Equity Total $239,151 18.6% 13.3% 1.0%
N 7773 ) N L7 RN SO L TN 1 SN T M T N T 1/ s .
Total Equity Composite $1,283,341 100.0% 71.1% 0.4% 2.9 % 9.9 % 21.8 % 21.6 % 16.0 % 11.5 % 6.9 %
Blend: 85% R3000/15% MSCI EAFE 34 % 94 % 23.1% 23.3 % 15.3 % 11.3 % 6.5 %

" Due to contributions and withdrawals in this account, the returns may differ from the performance of the fund.
? Market Value and returns as of April 30, 2007
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Oklahoma Police Pension & Retirement System

Periods Ending May 31, 2007

Preliminary

Market Values| % of Asset % of Total June 30,
(000)'s Class Fund % Cash Month YTD FYTD 1 Year 3 Years 5 Years 9 Years
Fixed Income Managers
Core Bonds
Agincourt (10/99) $130,282 26.5% 7.2% 3.7% (0.8)% 1.9 % 7.4 % 7.6 % 4.7 % 5.3 % 6.1%
Lehman Aggregate ©0.8)% 13% 6.4% 6.7 % 43 % 4.7 % 5.7%
High Yield /| Convertibles
Oaktree Cap Mgmt. (12/97) $92,825 18.9% 5.1% -- 1.0 % 5.5 % 13.8 % 13.3 % 10.2 % 10.3 % 7.8 %
Lehman Aggregate 0.8)% 13 % 6.4 % 6.7 % 4.3 % 4.7 % 5.7 %
International Bonds
FFT&W (3/99) $62,509 12.7% 3.5% 30.8% 2.2)% 0.2 % 3.0% 1.3 % 3.6% 8.7 % N/A
....... JE Morgan Non-US Govt TR] . .eeeeeeeeeeeeeeeeeeecceecccccccccee e J @2 O 270 BN 35 83N 53]
Low Volatility Strategies
PAAMCO (10/02) $147,342 30.0% 8.2% -- 2.5 % 8.3 % 14.3 % 14.3 % 9.7 % N/A N/A
Overseas CAP (10/01) $58,681 11.9% 3.3% -- 1.7 % 6.6 % 10.2 % 11.3 % 9.8 % 6.8 % N/A
Fixed Income Composite $491,640 100.0% 27.3% 4.9% 0.6 % 4.8 % 10.3 % 10.2 % 7.4 % 8.0 % 7.0 %
Lehman Universal ©0.6)% 15 % 7.1% 7.2 % 4.9 % 5.3 % 5.9%
Real Assets
Mt. Lucas Peak Partners (6/04) $20,228 75.7% 1.1% -- 10.9 % 6.8 % 12.9 % 10.2 % 1.2 % N/A N/A
CSFB Tremont Global Macro 1.8 % 6.7 % 11.5 % 12.0 % 114 % 13.0 % 97 %
Mt. Lucas Composite -- 10.9 % 6.8 % 12.9 % 10.2 % 11.2 % 12.8 % 7.7 %
MLM / CSFB Tremont Blend 1.8 % 6.7 % 11.5 % 12.0 % 114 % 9.0% 7.5 %
Prudential Timber (7/93) $2,973 11.1% 0.2% -- 0.0 % (0.2)% 48.1 % 47.1% 7.7 % 4.3 % 4.0 %
Columbus Square (5/95) $3,516 13.2% 0.2% 4.7% 0.4 % 3.0 % 6.7 % 16.8 % 16.9 % 14.6 % 17.0 %
Real Asset Composite $26,717 100.0% 1.5% 0.6% 8.1% 5.5 % 15.3 % 14.5 % 10.8 % 10.2 % 7.5 %
ICash $2,287 | 100.0% 0.1% 82.7% 2.0 % 4.8 % 9.2 % 9.7 % 5.2 % 3.7% 5.3 %
Total Fund $1,803,985 1.7% 2.4 % 8.4 % 18.3 % 18.1 % 13.3 % 10.7 % 7.3 %
Total Fund Net of Fees 2.3% 8.3 % 18.0 % 17.8 % 13.0 % 10.4 % 7.0 %
Po]icy]ndexj 19 % 6.6 % 17.1 % 17.3 % 11.5 % 92 % 6.5 %
" The Policy Index: is comprised of the following indices for all time periods: 55% Raussell 3000, 35% Lebman Aggregate, and 10% MSCI EAFE.
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Oklahoma Police Pension & Retirement System
Private Equity Composite
Periods Ending May 31, 2007

Summary of Cash Flows for May 2007

Cash Outflows Cash Inflows Net Cash Flow
($4,190,156.00) $740,100.00 ($3,450,056.00)
Remaining Adjusted Ending Multiple
Fund Name Inception Date | Committed Capital Commitment Contributed Capital|  Distributions Value Total Value to Cost
Oaktree Opportunities Fund 11 Feb-98 $ 3,000,000 | $ - $ 3,000,000 | $ 4,454,178 | $ 93,844 | $ 4,548,022 1.52
'TCW Crescent 11 Mar-99 $ 7,000,000 | $ 273,808 | $ 6,726,192 | $ 9,650,532 | $ 114,026 | $ 9,764,558 1.45
Marathon IV Apr-99 $ 7,000,000 | $ 166,075 | $ 7,462,426 | $ 7,802,827 | $ 1,635,886 | $ 9,498,713 1.27
Weiss, Peck & Greer V, LLC Jul-99 $ 7,000,000 | $ 229,131 [ $ 6,770,869 | $ 3,464,788 | § 2,106,842 | $ 5,571,630 0.82
Oaktree Opportunities Fund 111 Sep-99 $ 5,000,000 | $ - $ 5,000,000 | $ 7,118,412 | § 283,005 | $ 7,401,417 1.48
Pequot Venture Partners 11 Feb-00 $ 1,000,000 | $ 95,000 | $ 905,000 | $ - $ 295,087 | $ 295,087 0.33
Lightspeed Venture Partners VI Oct-00 $ 12,000,000 | $ 2,046,225 | $ 9,953,775 | $ 2,344340 | $ 9,472,397 | $ 11,816,737 1.19
Pequot Private Equity Fd 111 Oct-00 $ 15,000,000 | $ 1,425,000 | $ 13,609,125 | $ 6,250,509 | $ 8,575,967 | $ 14,826,476 1.09
Venture Lending & Leasing Fund May-01 $ 6,000,000 | $ - $ 4,500,000 | $ 4,500,720 | $ 1,082,160 | $ 5,582,880 1.24
Accel Europe Jun-01 $ 10,000,000 | $ 1,550,000 | $ 8,450,000 | $ - $ 7,092,014 | § 7,092,014 0.84
'TCW Crescent Mezzanine Partner 111 Jul-01 $ 10,000,000 | $ 204,694 | $ 10,184,482 | $ 16,081,501 | $ 3,960,052 | $ 20,041,553 1.97
Hicks, Muse Oct-01 $ 15,000,000 | $ 1,063,236 | $ 15,924,694 | $ 14,617,422 | § 12,241,004 | $ 26,858,426 1.69
Oaktree Opportunities Fund IV Dec-01 $ 10,000,000 | $ - $ 10,000,000 | $ 15,821,011 | $ 779,538 | $ 16,600,549 1.66
Calera Capital (Fremont I1T) Jan-02 $ 10,000,000 | $ 1,272,153 | $ 9,832,177 | $ 4370914 | § 5,658,774 | $ 10,029,688 1.02
Arsenal Capital Partners Jan-03 $ 15,000,000 | $ 2,879,907 | $ 14,921,726 | $ 9,770,138 | $ 11,559,972 | § 21,330,110 1.43
Levine Leichtman Jan-03 $ 10,000,000 | $ 3,659,218 | § 7,473,826 | $ 1,924,710 | $ 6,553,600 | $ 8,478,310 1.13
Siguler Guff Dist Opp 1 Jan-03 $ 20,000,000 | $ 1,541,414 | § 18,768,416 | $ 8,926,110 | $ 19,590,823 | $ 28,516,933 1.52
Oaktree Opportunities Fund V Jun-04 $ 4,000,000 | $ - $ 4,000,000 | $ 12,143 [ § 6,251,741 | $§ 6,263,884 1.57
Knightsbridge Fund VI Dec-04 $ 12,000,000 | $ 8,910,000 | $ 3,090,000 | $ - $ 2,759,878 | $ 2,759,878 0.89
Marathon Fund Limited Partnership V Dec-04 $ 10,000,000 | $ 4,676,588 | $ 5,890,297 | $ 612,027 | § 5,625,075 | $ 6,237,102 1.06
Oaktree Opportunities Fund VI Aug-05 $ 4,000,000 | $ - $ 4,000,000 | $ - $ 5,152,425 | § 5,152,425 1.29
Siguler Guff Dist Opp 11 Sep-05 $ 20,000,000 | $ 10,800,000 | $ 9,206,044 | $ 136,980 | $ 10,493,339 | $ 10,630,319 1.15
Pequot IV Nov-05 $ 5,000,000 | $ 3,450,000 | $ 1,550,000 | $ 402,571 | § 1,464,372 | § 1,866,943 1.20
Lexington VI Dec-05 $ 20,000,000 | $ 14,642,861 | $ 5,357,139 | § 946,174 | $ 4,734,287 | $ 5,680,461 1.06
'TCW Crescent IV Jun-06 $ 10,000,000 | $ 4,007,764 | $ 6,084,456 | $ 9,635 $ 6,276,859 | $ 6,286,494 1.03
Arsenal Capital Partners 11 Sep-06 $ 15,000,000 | $ 13,407,163 | $ 1,592,837 | § - $ 1,410,321 | § 1,410,321 0.89
Newstone Capital Partners Oct-06 $ 5,000,000 | $ 3,153,192 | $ 1,876,935 | $ 25,581 | $ 1,887,465 | $ 1,913,046 1.02
'Thompson Street C.P. 11 Dec-06 $ 10,000,000 | $ 9,335,552 | $ 668,940 | $ - $ 471,758 | $ 471,758 0.71
Oaktree Opportunities VII Mar-07 $ 7,500,000 | $ 6,000,000 | $ 1,500,000 | $ - $ 1,500,000 | $ 1,500,000 1.00
\Weathergage Venture Capital Mar-07 $ 7,500,000 | $ 6,993,750 | $ 500,250 | $ - $ 506,250 | $ 506,250 1.00
Sun Capital Partners V Apr-07 $ 15,000,000 | $ 14,700,000 | $ 300,000 | $ - $ 300,000 | $ 300,000 1.00
Total $ 308,000,000 | $ 116,482,731 | $ 199,105,606 | $ 119,303,223 | § 139,928,761 | $ 259,231,984 1.30
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Oklahoma Police Pension & Retirement System
Private Equity Composite
Periods Ending May 31, 2007
Activity for the Month of May

1998 Funds
Oaktree Opportunities Fund II
On May 10, 2007 this fund made a distribution in the amount of §62,617, which represents approximately 2.1% of your contributed capital.
1999 Funds
TCW Crescent 11
On May 31, 2007 this fund made a distribution of proceeds related to the sale of several investments - $137,568

Oaktree Opportunities Fund 111
On May 10, 2007 this fund made distribution - §77,261
2000 Funds
Lightspeed Venture Partners VI
On May 29, 2007 this fund made a capital call for 2 qtr fees- $258,704

Pequot Private Equity Fd 11T
On May 29, 2007 this fund made a capital call - $375,000.
2001 Funds
Venture Lending & Leasing Fund
On May 22, 2007 this fund made a distribution- $214,155

Accel Europe
On May 25, 2007 this fund made a capital call - $300,000.
2003 Funds

Levine Leichtman
On May 14, 2007 this fund made a capital call to fund an investment in Werner Holding Co., Inc - §160,000.

On May 14, 2007 this fund made a capital call for management fees - §14,952.
On May 30, 2007 this fund made a capital call to fund an investment in FDR - $300,000.
On May 31, 2007 this fund made a capital call to find an investment in Turnaronnd Capital Management, 1.1.C - §400,000.
On May 31, 2007 this fund made distribution- §36,515.90
2004 Funds
Knightsbridge Fund VI
On May 1, 2007 this fund made a capital call - $600,000.
2005 Funds
Siguler Guff Dist Opp 11
On May 21, 2007 this fund made a capital call - $600,000.
Lexington VI
On May 4, 2007 this fund made a capital call - §881,500.
On May 30, 2007 this fund made a distribution from several partnership investments - $211,984.

2007 Funds
Sun Capital Partners V
On May 21, 2007 this fund made the first capital call - §300,000.

© 2007 Asset Consulting Group, Inc. All Rights Reserved.



Oklahoma Police Pension & Retirement System
Periods Ending May 31, 2007

Preliminary

June 30,
Month YTD FYTD 1 Year 3 Years 5Years 9 Years
Equity Markets - Core
S&P 500 3.5% 8.8 % 22.6 % 22.8% 13.0 % 9.5 % 5.5 %
Russell 1000 3.6% 9.3 % 22.8 % 22.9 % 13.7 % 10.1 % 5.9 %
Russell 2000 4.1% 8.0 % 18.2 % 18.9 % 15.6 % 13.1% 8.5 %
Russell 2500 4.2% 10.7 % 20.9 % 21.0 % 16.9 % 14.4 % 10.5 %
Russell Mid Cap 3.8% 12.4 % 23.6 % 23.8% 19.1 % 15.3 % 10.9 %
DJIA 4.6 % 10.4 % 24.9 % 24.8 % 12.7 % 9.0 % 7.0 %
Equity Markets - Growth
Russell 1000 Growth 3.6 % 9.8 % 20.9 % 20.4 % 9.7 % 7.5 % 2.6 %
Russell 2000 Growth 4.6 % 9.9 % 17.5 % 17.6 % 13.2 % 11.2 % 4.6 %
Russell 2500 Growth 4.8 % 12.4 % 20.2 % 19.6 % 14.9 % 12.7 % 71 %
Russell Mid Cap Growth 4.1% 12.9 % 21.8 % 21.3 % 15.8 % 13.2 % 7.6 %
Equity Markets - Value
Russell 1000 Value 3.6 % 8.8 % 24.8 % 25.6 % 17.8 % 12.5 % 8.4 %
Russell 2000 Value 3.7% 6.3 % 18.8 % 20.3 % 17.9 % 14.6 % 11.5 %
Russell 2500 Value 3.6% 9.0 % 21.7 % 22.4% 18.7 % 15.6 % 12.1%
Russell Mid Cap Value 3.4% 11.9 % 25.7% 26.4 % 21.9 % 16.8 % 12.1 %
International Markets
MSCI EAFE Gross 1.9 % 10.9 % 27.3 % 27.4 % 23.6 % 17.2 % 8.3 %
MSCI World ex U.S. 2.2% 11.2 % 27.0 % 26.8 % 23.6 % 17.2 % 8.4 %
MSCI World 2.9 % 10.3 % 25.1 % 25.1% 18.4 % 13.3 % 6.8 %
Fixed Income
Merrill 1-3 Yr Treasury Bonds (0.1)% 1.7 % 4.6 % 4.8 % 2.8% 2.9 % 4.4 %
Merrill Lynch High Yield 0.7 % 4.8 % 13.6 % 13.1% 10.1 % 10.2 % 6.3 %
Lehman Aggregate (0.8)% 1.3% 6.4 % 6.7 % 4.3 % 4.7 % 5.7 %
Lehman Intermediate Gov't/Credit (0.6)% 1.4 % 5.7 % 5.9 % 3.5% 4.3 % 5.4 %
Lehman 10 Year Municipal Bond (0.5)% 0.5 % 5.3 % 4.9 % 4.4 % 4.7 % 5.1%
Lehman U.S. Credit Index 1.0)% 1.2 % 7.2% 7.4 % 4.5 % 5.6 % 5.9 %
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