
Preliminary

Oklahoma Police Pension & Retirement System
Periods Ending September 30, 2007

Asset Class Allocation
Market Values 

(000)'s
% Asset 

Class
% Total 

Fund % Cash Policy %
Over/Under 

Target

Large Cap Equity $374,067 31.2% 20.6% -- 20.0% 0.6%
Small / Mid Cap Equity $167,940 14.0% 9.2% 1.5% 10.0% (0.8%)
Long / Short Equity $260,723 21.8% 14.4% -- 15.0% (0.6%)
International Equity $244,846 20.5% 13.5% 0.1% 10.0% 3.5%
Private Equity $149,615 12.5% 8.2% -- 10.0% (1.8%)

Total Equity Composite $1,197,192 100.0% 65.9% 0.2% 65.0% 0.9%
Global Fixed Income $372,501 63.3% 20.5% 1.8% 17.5% 3.0%
Low Volatility Strategies $216,416 36.7% 11.9% -- 12.5% (0.6%)

Fixed Income Composite $588,917 100.0% 32.4% 1.4% 30.0% 2.4%
Real Assets $27,503 100.0% 1.5% 0.2% 5.0% (3.5%)
Cash $2,027 100.0% 0.1% 81.4% 0.0% 0.1%

Total Fund $1,815,640  0.7%  
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Preliminary

Oklahoma Police Pension & Retirement System
Periods Ending September 30, 2007

Market Values 
(000)'s

% of Asset 
Class

% of Total 
Fund % Cash Month

June 30, 
FYTD YTD 1 Year 3 Years 5 Years 9 Years

Equity Managers
Large Core

Mellon Cap Passive (7/98)1 $222,242 18.6% 12.2% -- 3.8 % 2.0 % 9.4 % 17.0 % 13.9 % 16.1 % 7.0 %
Russell 1000 3.8 % 2.0 % 9.3 % 16.9 % 13.8 % 16.0 % 6.8 %

State Street Index Plus (12/02) $151,825 12.7% 8.4% -- 3.0 % 0.6 % 6.8 % 14.6 % 12.8 % N/A N/A
S&P 500 3.7 % 2.0 % 9.1 % 16.4 % 13.1 % 15.5 % 6.3 %

Large Cap Equity Total $374,067 31.2% 20.6% --
Small / Mid Value

Boston Partners (6/97,4/99) $86,085 7.2% 4.7% 2.4% 0.8 % (8.3)% (0.3)% 8.9 % 14.4 % 20.5 % 12.9 %
Russell 2500 Value 1.0 % (6.1)% (0.3)% 8.8 % 13.6 % 19.1 % 13.2 %

Small Growth
Martingale (9/05) $81,855 6.8% 4.5% 0.5% 1.8 % (5.6)% 1.5 % 12.7 % N/A N/A N/A

Russell 2000 Growth 2.9 % 0.0 % 9.4 % 18.9 % 14.1 % 18.7 % 7.4 %
Small Cap Equity Total $167,940 14.0% 9.2% 1.5%
Long / Short Equity

Grosvenor (10/03) $178,718 14.9% 9.8% -- 2.2 % 1.0 % 10.2 % 16.3 % 11.2 % N/A N/A
Attalus (6/06) $81,268 6.8% 4.5% -- 3.3 % 4.1 % 13.9 % 19.5 % N/A N/A N/A

S&P 500 3.7 % 2.0 % 9.1 % 16.4 % 13.1 % 15.5 % 6.3 %
HFRI Equity Hedge 3.4 % 1.8 % 10.0 % 15.8 % 12.8 % 12.5 % 12.9 %

Long/Short Total $260,723 21.8% 14.4% --
International Equity

Julius Baer Int'l (3/04) $122,792 10.3% 6.8% 0.1% 5.9 % 2.0 % 16.4 % 32.7 % 29.5 % N/A N/A
MSCI ACW ex US 6.6 % 4.7 % 17.8 % 31.1 % 26.5 % 26.3 % 12.0 %

Mondrian Int'l Value (4/04) $122,054 10.2% 6.7% -- 4.3 % 1.4 % 11.8 % 23.3 % 24.0 % N/A N/A
MSCI EAFE 5.4 % 2.2 % 13.6 % 25.4 % 23.7 % 24.1 % 10.3 %

International Equity Total $244,846 20.5% 13.5% 0.1%
Private Equity $149,615 12.5% 8.2% -- 0.5 % 4.5 % 18.5 % 20.9 % 19.3 % N/A N/A

Total Equity Composite2 $1,197,192 100.0% 65.9% 0.2% 2.9 % 0.6 % 9.9 % 18.1 % 15.7 % 16.8 % 8.6 %
Blend: 85% R3000/15% MSCI EAFE 3.9 % 1.7 % 9.5 % 17.8 % 15.2 % 17.4 % 7.6 %
1  Due to contributions and withdrawals in this account, the returns may differ from the performance of the fund.
2 Total Equity Composite includes $736,864 for illiquid securities in terminated account with Focus Capital Management.
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Preliminary

Oklahoma Police Pension & Retirement System
Periods Ending September 30, 2007

Market Values 
(000)'s

% of Asset 
Class

% of Total 
Fund % Cash Month

June 30, 
FYTD YTD 1 Year 3 Years 5 Years 9 Years

Fixed Income Managers
Global  Fixed Income

Agincourt (10/99) $213,492 36.3% 11.8% 1.8% 0.8 % 2.6 % 4.3 % 5.7 % 4.3 % 4.7 % 5.8 %
Oaktree Cap Mgmt. (12/97) $92,211 15.7% 5.1% -- 2.4 % 0.9 % 5.0 % 9.5 % 8.7 % 11.3 % 8.1 %

Lehman Aggregate 0.8 % 2.8 % 3.8 % 5.1 % 3.9 % 4.1 % 5.4 %
FFT&W (3/99) $66,798 11.3% 3.7% 6.6% 2.9 % 7.7 % 7.1 % 9.5 % 4.9 % 8.3 % N/A

JP Morgan Non-US Govt TR 2.7 % 8.2 % 7.1 % 9.2 % 4.7 % 7.9 % 5.1 %
Low Volatility Strategies

PAAMCO (10/02) $152,861 26.0% 8.4% -- 2.0 % 3.0 % 12.3 % 17.8 % 10.6 % 10.1 % N/A
Overseas CAP (10/01) $63,556 10.8% 3.5% -- 2.2 % 7.0 % 15.5 % 19.4 % 12.1 % 9.2 % N/A

Fixed Income Composite $588,917 100.0% 32.4% 1.4% 1.7 % 3.5 % 8.3 % 11.8 % 7.6 % 8.1 % 7.0 %
Lehman Universal 0.9 % 2.6 % 3.7 % 5.3 % 4.3 % 4.9 % 5.7 %

Real Assets
Mt. Lucas Peak Partners (6/04) $21,140 76.9% 1.2% -- 13.1 % (0.2)% 11.6 % 17.5 % 15.7 % N/A N/A

CSFB Tremont Global Macro 4.1 % 4.5 % 12.8 % 17.2 % 13.5 % 13.0 % 11.1 %
Mt. Lucas Composite -- 13.1 % (0.2)% 11.6 % 17.5 % 15.7 % 9.7 % 6.3 %

MLM / CSFB Tremont Blend 4.1 % 4.5 % 12.8 % 17.2 % 13.5 % 9.6 % 7.6 %
Columbus Square (5/95) $3,453 12.6% 0.2% 1.6% 0.6 % 1.8 % 7.0 % 9.1 % 14.3 % 13.9 % 16.3 %

Real Asset Composite1
$27,503 100.0% 1.5% 0.2% 9.7 % (0.1)% 9.4 % 18.9 % 13.2 % 8.5 % 6.8 %

Cash $2,027 100.0% 0.1% 81.4% 2.1 % 2.7 % 7.7 % 10.9 % 6.0 % 4.2 % 5.4 %

Total Fund2 $1,815,640 0.7% 2.6 % 1.6 % 9.6 % 16.4 % 13.1 % 13.7 % 8.3 %
Total Fund Net of Fees 2.6 % 1.5 % 9.4 % 16.2 % 12.9 % 13.5 % 8.0 %

Policy Index 3
2.9 % 2.0 % 7.5 % 13.3 % 11.2 % 12.7 % 7.1 %

1 Real Asset Composite includes $2,909,080 in remaining investment in Prudential Timber.
2 Total Fund includes $736,864 for illiquid securities in terminated account with Focus Capital Management and $2,909,080 in remaining investment in Prudential Timber.
3 The Policy Index is comprised of the following indices:  55% Russell 3000, 35% Lehman Universal, and 10% MSCI EAFE as of June 1, 2007.  Prior to that the Policy Index was comprised of the following indices:  55% Russell 3000, 35% Lehman Aggregate, and 10% MSCI 
EAFE.
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Cash Outflows Cash Inflows Net Cash Flow
($1,984,334.00) $1,819,105.00 ($165,229.00)

Fund Name Inception Date Committed Capital
Remaining 

Commitment Contributed Capital Distributions
Adjusted Ending 

Value Total Value
Multiple 
to Cost

Oaktree Opportunities Fund II Feb-98 3,000,000$                 -$                            3,000,000$                 4,474,177$                 13,858$                      4,488,035$                  1.50

TCW Crescent II Mar-99 7,000,000$                 273,808$                    6,726,192$                 9,650,532$                 128,666$                    9,779,198$                  1.45

Marathon IV Apr-99 7,000,000$                 166,075$                    7,462,426$                 7,862,827$                 1,635,908$                  9,498,735$                  1.27

Weiss, Peck & Greer V, LLC Jul-99 7,000,000$                 229,131$                    6,770,869$                 3,464,788$                 2,047,714$                  5,512,502$                  0.81

Oaktree Opportunities Fund III Sep-99 5,000,000$                 -$                            5,000,000$                 7,292,249$                 113,878$                    7,406,127$                  1.48

Pequot Venture Partners II Feb-00 1,000,000$                 95,000$                      905,000$                    192,129$                   287,396$                    479,525$                    0.53

Pequot Private Equity Fd III Oct-00 15,000,000$               1,275,000$                  13,759,125$               6,590,023$                 9,463,444$                  16,053,467$                1.17

Lightspeed Venture Partners VI Oct-00 12,000,000$               1,798,478$                  10,201,522$               3,715,357$                 9,352,762$                  13,068,119$                1.28

Venture Lending & Leasing Fund May-01 6,000,000$                 -$                            4,500,000$                 4,500,720$                 1,018,890$                  5,519,610$                  1.23

Accel Europe Jun-01 10,000,000$               1,150,000$                  8,850,000$                 -$                          7,383,271$                  7,383,271$                  0.83

TCW Crescent Mezzanine Partner III Jul-01 10,000,000$               204,694$                    10,184,482$               18,069,926$               2,331,742$                  20,401,668$                2.00

Hicks, Muse Oct-01 15,000,000$               776,720$                    16,211,210$               20,403,225$               6,741,717$                  27,144,942$                1.67

Oaktree Opportunities Fund IV Dec-01 10,000,000$               -$                            10,000,000$               16,694,608$               47,747$                      16,742,355$                1.67

Calera Capital (Fremont III) Jan-02 10,000,000$               1,272,153$                  9,832,177$                 4,370,914$                 7,117,969$                  11,488,883$                1.17

Levine Leichtman Jan-03 10,000,000$               1,094,989$                  10,065,787$               3,677,277$                 7,417,857$                  11,095,134$                1.10

Arsenal Capital Partners Jan-03 15,000,000$               2,879,907$                  14,921,726$               10,226,520$               13,142,843$                23,369,363$                1.57

Siguler Guff Dist Opp I Jan-03 20,000,000$               1,541,414$                  18,768,416$               9,674,283$                 20,085,797$                29,760,080$                1.59

Oaktree Opportunities Fund V Jun-04 4,000,000$                 -$                            4,000,000$                 12,143$                     6,849,325$                  6,861,468$                  1.72

Knightsbridge Fund VI Dec-04 12,000,000$               8,310,000$                  3,690,000$                 -$                          3,330,799$                  3,330,799$                  0.90

Marathon Fund Limited Partnership V Dec-04 10,000,000$               3,288,938$                  7,277,947$                 612,027$                   7,255,548$                  7,867,575$                  1.08

Oaktree Opportunities Fund VI Aug-05 4,000,000$                 -$                            4,000,000$                 -$                          5,337,551$                  5,337,551$                  1.33

Siguler Guff Dist Opp II Sep-05 20,000,000$               9,200,000$                  10,806,044$               136,980$                   12,674,992$                12,811,972$                1.19

Pequot IV Nov-05 5,000,000$                 3,300,000$                  1,700,000$                 402,571$                   1,715,688$                  2,118,259$                  1.25

Lexington VI Dec-05 20,000,000$               12,879,862$                7,120,138$                 1,158,158$                 6,460,942$                  7,619,100$                  1.07

TCW Crescent IV Jun-06 10,000,000$               3,582,412$                  6,509,808$                 9,635$                       6,829,794$                  6,839,429$                  1.05

Arsenal Capital Partners II Sep-06 15,000,000$               13,597,072$                1,713,518$                 335,942$                   1,065,268$                  1,401,210$                  0.82

Newstone Capital Partners Oct-06 5,000,000$                 2,935,544$                  2,094,583$                 84,638$                     2,060,511$                  2,145,149$                  1.02

Thompson Street C.P. II Dec-06 10,000,000$               9,335,552$                  668,940$                    -$                          474,077$                    474,077$                    0.71

Oaktree Opportunities VII Mar-07 7,500,000$                 5,625,000$                  1,875,000$                 -$                          1,948,653$                  1,948,653$                  1.04

Weathergage Venture Capital Mar-07 7,500,000$                 7,218,750$                  281,250$                    -$                          281,250$                    281,250$                    1.00

Sun Capital Partners V Apr-07 15,000,000$               14,355,000$                645,000$                    -$                          570,269$                    570,269$                    0.88

HM Capital Sector Performance Fund May-07 15,000,000$               10,570,730$                4,429,270$                 -$                          4,429,270$                  4,429,270$                  1.00

Total 323,000,000$        116,956,229$        213,970,430$       133,611,649$       149,615,396$        283,227,045$        1.32

Summary of Cash Flows for September 2007

Oklahoma Police Pension & Retirement System
Private Equity Composite 

For the Periods Ending September 30, 2007
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Activity for the Month of September

 1998 Funds

Oaktree Opportunities Fund II

 1999 Funds

Oaktree Opportunities Fund III

 2001 Funds

TCW Crescent Mezzanine Partner III

Hicks, Muse

 2003 Funds

Levine Leichtman

Siguler Guff Dist Opp I

 2005 Funds

Lexington VI

 2006 Funds

TCW Crescent IV

Newstone Capital Partners

 2007 Funds

Sun Capital Partners V

HM Capital Sector Performance Fund
On September 25, 2007 the fund made capital call- $763,360

On September 14, 2007 the fund made a distribution- $373,969

On September 28, 2007 the fund made a distribution- $52,996

On September 14, 2007 the fund made a capital call for Scitor- $425,352

On September 20, 2007 the fund made a capital call- $28,902

On September 21, 2007 the fund made a distribution- $475,274

On September 28, 2007 the fund made a distribution- $29,289

On September 26, 2007 the fund made a distribution related to several investments - $748,173

On September 12, 2007 the fund made capital call- $195,000

On September 25, 2007 the fund made a distribution- $173,837

On September 27, 2007 the fund made a distribution related to several investments - $319,537

On September 18, 2007 the fund made a distribution- $184,849

On September 14, 2007 the fund made a capital call for management fees - $12,902

For the Periods Ending September 30, 2007
Private Equity Composite

On September 25, 2007 the fund made a distribution - $19,999

Oklahoma Police Pension & Retirement System
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Preliminary

Oklahoma Police Pension & Retirement System
Periods Ending September 30, 2007

Month
June 30, 
FYTD YTD 1 Year 3 Years 5 Years 9 Years

Equity Markets - Core  
S&P 500 3.7 % 2.0 % 9.1 % 16.4 % 13.1 % 15.5 % 6.3 %
Russell 1000 3.8 % 2.0 % 9.3 % 16.9 % 13.8 % 16.0 % 6.8 %
Russell 2000 1.7 % (3.1)% 3.2 % 12.4 % 13.4 % 18.7 % 10.6 %
Russell 2500 2.4 % (2.5)% 6.0 % 15.2 % 15.0 % 19.5 % 12.5 %
Russell Mid Cap 3.3 % (0.4)% 9.5 % 17.9 % 17.3 % 20.9 % 12.4 %
DJIA 4.2 % 4.2 % 13.3 % 21.7 % 13.8 % 15.4 % 8.7 %

Equity Markets - Growth
Russell 1000 Growth 4.2 % 4.2 % 12.7 % 19.4 % 12.2 % 13.8 % 3.3 %
Russell 2000 Growth 2.9 % 0.0 % 9.4 % 18.9 % 14.1 % 18.7 % 7.4 %
Russell 2500 Growth 3.5 % 0.7 % 12.0 % 21.3 % 16.1 % 19.8 % 10.0 %
Russell Mid Cap Growth 3.9 % 2.1 % 13.3 % 21.2 % 17.0 % 20.4 % 9.5 %

Equity Markets - Value
Russell 1000 Value 3.4 % (0.2)% 6.0 % 14.4 % 15.2 % 18.1 % 9.4 %
Russell 2000 Value 0.4 % (6.3)% (2.7)% 6.1 % 12.5 % 18.7 % 13.0 %
Russell 2500 Value 1.0 % (6.1)% (0.3)% 8.8 % 13.6 % 19.1 % 13.2 %
Russell Mid Cap Value 2.5 % (3.6)% 4.8 % 13.7 % 17.2 % 21.0 % 13.1 %

International Markets
MSCI EAFE Gross 5.4 % 2.2 % 13.6 % 25.4 % 23.7 % 24.1 % 10.3 %
MSCI World ex U.S. 5.7 % 2.7 % 14.3 % 25.8 % 23.7 % 24.1 % 10.6 %
MSCI World 4.8 % 2.5 % 12.2 % 21.7 % 18.6 % 19.9 % 8.2 %

Fixed Income
Merrill 1-3 Yr Treasury Bonds 0.7 % 2.7 % 4.9 % 5.8 % 3.5 % 2.8 % 4.3 %
Merrill Lynch High Yield 2.5 % 0.3 % 3.3 % 7.7 % 7.4 % 12.3 % 6.5 %
Lehman Aggregate 0.8 % 2.8 % 3.8 % 5.1 % 3.9 % 4.1 % 5.4 %
Lehman Intermediate Gov't/Credit 0.7 % 2.9 % 4.4 % 5.4 % 3.5 % 3.8 % 5.2 %
Lehman 10 Year Municipal Bond 1.3 % 2.5 % 2.5 % 3.5 % 3.6 % 3.9 % 4.9 %
Lehman U.S. Credit Index 0.8 % 2.1 % 2.9 % 4.2 % 3.5 % 5.0 % 5.6 %
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