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Market Overview

For the Period Ending September 30, 2015

The US economy exhibited the same pattern during the first half of 2015 as in 2014, a winter related pullback in activity during the first quarter with a 

strong snapback during the second quarter.  This sharp revision to growth was driven by a rebound in consumer spending that benefited from lower 

prices at the pump and rising household wealth.  Moreover, the economy continued to show momentum during the third quarter with further 

improvement in the labor and housing markets.  On the negative side, the factory sector started to show signs of weakness as the impact of the rising 

US dollar reduced the sector’s ability to compete on a global scale.

Improved job markets and lower energy prices sustaining consumer spending…

The US government’s third estimate of second quarter growth was revised higher to an annualized 3.9%, after growing only 0.6% in the previous 

quarter.  The upward revision came mostly from accelerating consumer and government spending partially offset by a decrease in inventory 

investment.   Consumer spending rose 3.6%, following a 1.8% gain during the first quarter as strong hiring, cheaper gasoline and higher home prices 

helped sustain purchases.

Employers continued to add jobs, while unemployment held at a seven-year low…

The pace of job growth cooled during the third quarter as manufacturing and energy companies reduced hiring in the wake of a drop in business 

activity.  Employers added 501,000 jobs during the quarter, for a total of 1.8 million for the year.  Although strong, the pace is below the 2.1 million 

produced over the same period in 2014.  The unemployment rate fell to 5.1% by quarter’s end; the lowest since 2008.  However, hourly wages 

remained stagnate in September, increasing a modest 2.2% over the prior 12 months.  Since the current economic expansion began in mid-2009, the 

annual gain has averaged only 2.0%.

Housing market indicators offered mixed data…  

US housing market activity cooled in the third quarter after robust gains over the summer.  Both home prices and home construction registered 

healthy gains but sales of existing homes were tempered by lean inventories.  Prices for existing single family homes accelerated in July, according to 

the S&P/Case-Shiller Home Price index, and new housing construction was the highest in nearly eight years.  However, sales of existing homes in 

August were held back by a reduced number of available homes that fell to the second-lowest for any August since 2002.

After much anticipation that the Federal Reserve (Fed) would end its near zero interest rate policy in September and lift rates for the first time since 

2006, the Fed opted to keep the federal funds rate near zero.  Economists interpreted the move as a lack of confidence in the future prospects for the 

US economy, but later remarks by Fed Chair Janet Yellen cited recent adverse “global economic and financial developments” as a factor in the 

decision to delay the rate increase.  Still, the Fed made clear that improving labor conditions and expectations that subdued inflationary pressures 

would prove transitory, giving reason to expect a rate hike before the end of the year.

© 2015 Asset Consulting Group  All Rights Reserved
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Market Overview

For the Period Ending September 30, 2015

Global Equities

US stocks suffered the worst quarterly decline in four years amid uncertainty over US monetary policy and the ongoing drop in oil prices that weighed on the 

energy sector.  US stocks rose in July as markets recognized growing evidence that economic growth had snapped back amid better than expected 

corporate earnings growth.  However, by mid-August markets sank after China surprised investors by devaluing its currency.  The yuan was devalued by 3.4% 

against the US dollar in order to make Chinese goods cheaper in foreign markets.  This raised concerns about the extent of China’s economic slowdown and 

its impact globally.  The S&P 500 posted a decline of 6.4% for the quarter, while the Dow Jones Industrial Average and the Nasdaq Composite index each lost 

7.0%.  

The quarter saw an upswing in volatility, with the CBOE Volatility index (VIX) surging to its highest level since the European sovereign debt crisis in 2011.  

Defensive sectors held up the best as the utilities sector rose 4.4% and was the only S&P sector with a positive return.  Energy and materials plunged 18.0% and 

17.0%, respectively as a strong US dollar pressured commodity prices.  West Texas Intermediate crude oil futures fell to $45 a barrel.  Oil reached a six year low 

and fell 24.0% over the quarter while the broadly diversified Bloomberg Commodity index lost 14.5%.  

European stocks fell during the third quarter despite positive growth of 0.4% for the region’s economy.  Inflation declined in September for the first time in six 

months, prompting policy makers to reconfirm their commitment to providing additional stimulus if inflation weakens further.  Japan’s stock market shed 14.0% 

hurt by weak economic data that showed Japan’s economy contracted in the second quarter.  Emerging market equities declined sharply amid slowing 

growth in China, currency weakness and uncertainty regarding the path of US interest rates.  The benchmark Shanghai Stock Exchange Composite index 

declined 28.0%, sparked by fears that a perceived slowdown in China’s growth was worse than anticipated.  

Global Bonds

US Treasuries posted their biggest quarterly advance of 2015 after a spike in bond market volatility.  The decision by the Fed to keep interest rates steady 

helped create an appetite for government debt.  The US Treasury yield curve flattened during the quarter as the decline in longer dated yields outpaced that 

of short-term yields.  Two-year Treasury yields dropped 1 basis point (bps) to 0.63% and five-year Treasury yields fell 29 bps to 1.36%.  The spike in volatility in late 

August sent benchmark 10-year yields lower.  The yield touched 1.90% on August 24, before closing the quarter at 2.04%, down 32 bps from the end of June.  

The Bank of America Merrill Lynch Move index, a measure of US Treasury volatility, climbed to 95 on the same day, 23% above its five-year average.  The 

Barclays US Treasury index rose 1.8% during the quarter.

Performance was mixed in US corporate bond markets.  The Barclays US Aggregate index gained 1.20%, while the Barclays US Corporate Investment Grade 

index rose 0.83%.  Yields on the Barclays US Corporate High Yield index spiked to 8.04%, a level last seen in December 2011.  The yield was up from 6.57% at the 

start of the quarter resulting in an index decline of 4.9%.  

The third quarter was positive for developed government bonds outside the US, as concerns regarding global economic growth led investors to seek out the 

relative safety of high quality debt.  The German 10-year yield fell 18 bps to 0.59%, the lowest since May.  In peripheral Europe, government bond yields fell 

more steeply.  The Italian 10-year yield fell from 2.33% to 1.73% and the Spanish 10-year yield fell from 2.30% to 1.89%.  Emerging market debt came under 

selling pressure sending credit spreads versus US Treasuries to 474 bps from 392 at the end of June.  The JPMorgan EMBI Global bond index of US dollar debt 

declined 2.0%.
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Market Environment

For the Periods Ending September 30, 2015
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-7.73  1.25  11.02  11.73  6.55Russell 2000

-4.62 -7.99  6.19  4.51  3.47MSCI EAFE

-6.65 -6.16  7.52  7.39  5.14MSCI ACWI
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Equity Index Returns

For the Periods Ending September 30, 2015
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-10.06 -1.60  9.18  10.17  5.35Russell 2000 Value

-5.47  4.04  12.85  13.26  7.67Russell 2000 Growth

-4.62 -7.99  6.19  4.51  3.47MSCI EAFE

-8.28 -11.78  2.78  2.27  3.49MSCI ACWI ex US
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US Markets - Performance Breakdown

For the Periods Ending September 30, 2015

S&P 500 - Sector Returns (%)
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Numbers in parenthesis represent sector weightings of the index.  Sector weights may not add to 100% due to rounding.

Source: ACG Research, Bloomberg
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Non-US Equity Index Returns

For the Periods Ending September 30, 2015
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Non-US Equity - Performance Breakdown

For the Periods Ending September 30, 2015
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Numbers in parenthesis represent sector or country weights of the index.  Sector or country weights may not add to 100% due to rounding.

Source: ACG Research, Bloomberg
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For the Periods Ending September 30, 2015

Emerging Markets - Performance Breakdown

MSCI Emerging Markets - Sector Returns (%)
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Source: ACG Research, Bloomberg
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Interest Rate Term Structure

Government Issues - 3 Months to 30 Years Maturity
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Sep 2015 Jun 2015 Sep 2014

Sep 2015 (%) Jun 2015 (%) Sep 2014 (%)

90 Days -0.02  0.01  0.02

180 Days  0.07  0.11  0.03

1 Year  0.31  0.27  0.10

2 Years  0.63  0.65  0.57

3 Years  0.90  1.01  1.04

4 Years  1.19  1.40  1.51

5 Years  1.36  1.65  1.76

7 Years  1.74  2.08  2.20

10 Years  2.04  2.35  2.49

20 Years  2.52  2.86  2.99

30 Years  2.85  3.12  3.20

Source: Bloomberg
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Fixed Income Index Returns

For the Periods Ending September 30, 2015
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US Fixed Income Market Environment

For the Periods Ending September 30, 2015

Nominal Returns By Sector (%)

3 Months YTD 1 Year 3 Years
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Source: Barclays Capital

Excess returns are relative to the duration-neutral Treasury.
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Monthly Index Returns

For the Periods Ending September 30, 2015

3 Months (%) YTD (%) 1 Year (%) 3 Years (%) 5 Years (%) 7 Years (%) 10 Years (%)Index Name

Equity

S&P 500 -6.44 -5.29 -0.61 12.40 13.34 9.75 6.80

Russell 1000 -6.83 -5.24 -0.61 12.66 13.42 10.02 6.95

Russell 1000 Growth -5.29 -1.54 3.17 13.61 14.47 11.73 8.09

Russell 1000 Value -8.40 -8.96 -4.42 11.59 12.29 8.21 5.71

Russell 2500 -10.30 -5.98 0.38 12.39 12.69 10.31 7.40

Russell 2000 -11.92 -7.73 1.25 11.02 11.73 8.63 6.55

Russell 2000 Growth -13.06 -5.47 4.04 12.85 13.26 10.44 7.67

Russell 2000 Value -10.73 -10.06 -1.60 9.18 10.17 6.81 5.35

Wilshire 5000 Cap Wtd -6.91 -5.36 -0.38 12.42 13.17 9.84 6.97

MSCI ACWI -9.34 -6.65 -6.16 7.52 7.39 6.60 5.14

MSCI ACWI ex US -12.10 -8.28 -11.78 2.78 2.27 3.66 3.49

MSCI EAFE -9.91 -4.62 -7.99 6.19 4.51 4.29 3.47

MSCI EAFE Local Currency -8.93 -0.56 1.24 13.19 8.19 6.05 3.78

MSCI EAFE Growth -8.69 -2.09 -4.30 6.90 5.19 4.88 4.16

MSCI EAFE Value -11.71 -7.73 -12.18 5.22 3.63 3.55 2.65

MSCI Emerging Markets -17.78 -15.22 -18.98 -4.93 -3.25 2.89 4.60

Fixed Income

BofA ML 1-3 Yr Treasury 0.31 0.98 1.16 0.67 0.76 1.39 2.54

Barclays 5 Yr Municipal 1.16 1.76 1.85 1.85 2.79 4.33 4.08

Barclays US Aggregate 1.23 1.13 2.94 1.71 3.10 4.85 4.64

Barclays Gov't Bond 1.71 1.79 3.68 1.30 2.47 3.71 4.27

Barclays US Credit 0.53 -0.26 1.50 2.02 4.09 7.24 5.28

Barclays 10 Yr Municipal 2.01 2.12 3.53 3.06 4.44 6.11 5.11

Barclays US Corp High Yield -4.86 -2.45 -3.43 3.51 6.15 10.03 7.25

Citigroup World Govt Bond 1.71 -2.38 -3.83 -2.85 -0.19 2.43 3.37

Barclays Global Aggregate 0.85 -2.25 -3.26 -1.59 0.81 3.28 3.71

Barclays Multiverse 0.49 -2.42 -3.56 -1.48 0.95 3.46 3.81

JPM EMBI Global Div UnH -1.71 -0.07 -0.62 1.50 4.73 8.20 6.89

Real Assets

NCREIF Property 3.09 10.13 13.48 11.91 12.55 5.85 8.02

NFI ODCE Net 3.44 10.52 13.86 12.39 12.94 3.27 5.72

FTSE NAREIT US Real Estate 2.00 -3.79 9.88 9.59 12.00 7.36 6.82

Bloomberg Commodity -14.47 -15.80 -25.99 -16.02 -8.89 -8.75 -5.67

Cash and Equivalents

US T-Bills 90 Day 0.01 0.02 0.02 0.06 0.08 0.13 1.35
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Monthly Index Returns

For the Periods Ending October 31, 2015

1 Month (%) YTD (%) 1 Year (%) 3 Years (%) 5 Years (%) 7 Years (%) 10 Years (%)Index Name

Equity

S&P 500 8.44 2.70 5.20 16.20 14.33 13.98 7.85

Russell 1000 8.09 2.43 4.86 16.28 14.32 14.34 7.98

Russell 1000 Growth 8.61 6.94 9.18 17.94 15.30 16.23 9.09

Russell 1000 Value 7.55 -2.09 0.53 14.52 13.26 12.35 6.75

Russell 2500 5.59 -0.73 1.50 14.85 13.07 15.09 8.33

Russell 2000 5.63 -2.53 0.34 13.90 12.06 13.20 7.47

Russell 2000 Growth 5.67 -0.10 3.52 16.16 13.56 15.28 8.67

Russell 2000 Value 5.60 -5.02 -2.88 11.65 10.53 11.13 6.19

Wilshire 5000 Cap Wtd 8.01 2.22 4.71 16.03 14.06 14.17 8.00

MSCI ACWI 7.88 0.71 0.50 10.50 8.26 11.21 6.22

MSCI ACWI ex US 7.46 -1.44 -4.26 5.14 3.06 8.52 4.62

MSCI EAFE 7.93 2.94 0.77 8.62 5.36 8.88 4.57

MSCI EAFE Local Currency -- -- -- -- -- -- --

MSCI EAFE Growth 8.25 5.99 4.53 9.62 6.18 9.47 5.29

MSCI EAFE Value 7.37 -0.94 -3.76 7.28 4.31 8.11 3.70

MSCI Emerging Markets 7.14 -9.17 -14.22 -2.53 -2.47 8.76 6.03

Fixed Income

BofA ML 1-3 Yr Treasury -0.10 0.88 0.78 0.66 0.69 1.24 2.53

Barclays Municipal 0.40 2.17 2.87 2.91 4.28 6.06 4.74

Barclays US Aggregate 0.02 1.14 1.96 1.65 3.03 5.21 4.72

Barclays Gov't Bond -0.35 1.43 2.36 1.23 2.41 3.69 4.31

Barclays US Credit 0.47 0.21 0.90 1.80 4.17 8.23 5.45

Barclays 10 Yr Municipal 0.00 2.12 2.77 2.96 4.53 6.23 5.19

Barclays US Corp High Yield 2.75 0.23 -1.94 4.15 6.18 13.23 7.62

Citigroup World Govt Bond -0.04 -2.42 -3.63 -2.66 -0.47 2.73 3.55

Barclays Global Aggregate 0.21 -2.04 -3.07 -1.47 0.61 3.87 3.89

Barclays Multiverse 0.38 -2.05 -3.23 -1.33 0.76 4.14 4.00

Real Assets

Bloomberg Commodity -0.45 -16.18 -25.72 -15.04 -9.85 -5.63 -5.10

Cash and Equivalents

US T-Bills 90 Day -0.01 0.01 0.02 0.05 0.07 0.11 1.32
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Oklahoma Police Pension & Retirement System

Total Portfolio Summary
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Oklahoma Police Pension & Retirement System

Total Portfolio

Dollar Reconciliation ($000s)

For the Periods Ending September 30, 2015

FYTD YTD 1 Year 5 Years

Beginning Market Value  2,255,992  2,198,337  2,191,176  1,647,553

          Net Additions -15,450 -41,623 -59,203 -207,154

          Return on Investment -96,912 -13,083  11,658  703,231

Income  114,413 27,522 16,156 5,240

Gain/Loss  588,818-15,864-29,239-102,152

Ending Market Value  2,143,630 2,143,630 2,143,630 2,143,630

 © 2015 Asset Consulting Group All Rights Reserved
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Oklahoma Police Pension & Retirement System

Oklahoma Police Pension & Retirement System

For the Period Ending September 30, 2015
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Actual Allocat ion Target Allocat ion

Market

Value ($000s)

Actual

Allocation (%)

Target

Allocation (%)

Over/Under

Target (%)

Range

Min-Max (%)

    Total Portfolio  2,143,630  100.00  100.00

    Equity  1,298,546  60.58  60.00  0.58  50.00 -  70.00

        US Large Cap Equity  367,769  17.16  15.00  2.16  10.00 -  20.00

        US Small/Mid Cap Equity  145,152  6.77  5.00  1.77  0.00 -  15.00

        Long/Short Equity  294,038  13.72  15.00 -1.28  10.00 -  20.00

        Int'l Developed Markets Equity  199,811  9.32  10.00 -0.68  5.00 -  15.00

        Emerging Markets Equity  90,785  4.24  5.00 -0.76  0.00 -  10.00

        Private Equity  200,991  9.38  10.00 -0.62  5.00 -  15.00

    Fixed Income  558,219  26.04  25.00  1.04  15.00 -  35.00

        Global Fixed Income  372,750  17.39  15.00  2.39  10.00 -  20.00

        Absolute Return  185,469  8.65  10.00 -1.35  5.00 -  15.00

    Real Assets  265,994  12.41  15.00 -2.59  0.00 -  20.00

        Core Real Estate  123,118  5.74  5.00  0.74  0.00 -  10.00

        Opportunistic Real Estate  62,750  2.93  5.00 -2.07  0.00 -  10.00

        Commodities  80,125  3.74  5.00 -1.26  0.00 -  10.00

    Cash and Equivalents  20,872  0.97  0.00  0.97
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Oklahoma Police Pension & Retirement System

Oklahoma Police Pension & Retirement System

For the Periods Ending September 30, 2015
Return 

(%)

Rank Std Dev 

(%)

Sharpe

Ratio

FYTD

Total Portfolio 11-4.34 -- --

Total Fund Policy -5.99 -- --

IF TF Between 55 - 70% Equity -5.76 -- --

Calendar Year Returns
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5 Year Relative Statistics

Total

Fund Policy

Beta  0.78

Up Capture (%)  82.26

Down Capture (%)  71.40
YTD

Total Portfolio 3-0.69 -- --

Total Fund Policy -3.91 -- --

IF TF Between 55 - 70% Equity -3.55 -- --

1 Year

Total Portfolio 160.44 5.71 0.07

Total Fund Policy -3.68 6.83 -0.54

IF TF Between 55 - 70% Equity -1.46 6.75 -0.22

3 Years

Total Portfolio 457.30 5.42 1.34

Total Fund Policy 5.65 6.65 0.85

IF TF Between 55 - 70% Equity 7.10 6.66 1.06

5 Years

Total Portfolio 557.62 6.45 1.17

Total Fund Policy 7.69 8.01 0.95

IF TF Between 55 - 70% Equity 7.80 8.17 0.94

The rankings represent the portfolio's gross of fee returns versus a gross of fee peer universe.  The rankings are on a scale of 1 to 100 with 1 being the best.

 

Statistics are calculated using monthly return data.
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Oklahoma Police Pension & Retirement System

Oklahoma Police Pension & Retirement System

For the Periods Ending September 30, 2015

10 Year Risk / Return 10 Year Portfolio Statistics
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Total

Portfolio

Total

Fund Policy

Benchmark Relative Statistics

Return (%) 5.84 5.17

Standard Deviation (%) 8.10 10.42

Sharpe Ratio 0.58 0.38

Beta 0.75

Up Capture (%) 81.69

Down Capture (%) 73.61

10 Year Growth of a Dollar 10 Year Return Analysis

Total

Portfolio

Total

Fund Policy

Number of Months 120 120

Highest Monthly Return (%) 5.31 7.47

Lowest Monthly Return (%) -9.92 -12.85

Number of Positive Months 78 74

Number of Negative Months 42 46

% of Positive Months 65.00 61.67$0.60

$0.80

$1.00

$1.20

$1.40

$1.60

$1.80

$2.00

M ar-05 Dec-06 Sep-08 Jun-10 M ar-12 Dec-13 Sep-15

Total Port folio Total Fund Policy

 

Statistics are calculated using monthly return data.
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Oklahoma Police Pension & Retirement System

Oklahoma Police Pension & Retirement System

For the Periods Ending September 30, 2015
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Ranking 11 3 16 45 55 43

5th Percentile -4.01 -1.32 1.37 9.14 9.61 6.91

25th Percentile -4.95 -2.60 -0.24 7.93 8.48 6.14

50th Percentile -5.76 -3.55 -1.46 7.10 7.80 5.68

75th Percentile -6.62 -4.60 -3.17 5.94 6.84 5.13

95th Percentile -7.86 -6.25 -6.26 3.56 5.06 4.24

Observations 473 461 455 402 346 261

The rankings represent the portfolio's gross of fee returns versus a gross of fee peer universe.  The rankings are on a scale of 1 to 100 with 1 being the best.

* Performance is calculated using net of fee returns.
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Oklahoma Police Pension & Retirement System

Oklahoma Police Pension & Retirement System

For the One Year Periods Ending September
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Ranking 16 56 60 87 24

5th Percentile 1.37 12.80 16.71 21.24 3.86

25th Percentile -0.24 10.77 14.64 19.40 1.40

50th Percentile -1.46 9.79 13.01 17.80 -0.01

75th Percentile -3.17 8.58 11.02 16.18 -1.22

95th Percentile -6.26 7.11 8.72 13.63 -3.24

Observations 455 578 549 509 477

The rankings represent the portfolio's gross of fee returns versus a gross of fee peer universe.  The rankings are on a scale of 1 to 100 with 1 being the best.

* Performance is calculated using net of fee returns.
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Oklahoma Police Pension & Retirement System

For the Periods Ending September 30, 2015

Rates of Return Summary & Universe Rankings

Market

Value ($000s)

Actual

Allocation (%)

FYTD

(%)

Rank YTD Rank

(%)

1 Year

(%)

3 Years 5 YearsRank

(%) (%)

Rank Rank 10 Years

(%)

 2,143,630  100.00 -4.47 -1.02 -0.01 6.85 7.21 5.54Total Portfolio * (08/85) ¹

-4.34 11 -0.69 3 0.44 16 7.30 45 7.62 55 5.84Total Portfolio (08/85) 

-5.99 -3.91 -3.68 5.65 7.69 5.17Total Fund Policy ²

IF TF Between 55 - 70% Equity -5.76 -3.55 -1.46 7.10 7.80 5.68

 1,298,546  60.58 -5.90 -1.29 0.89 9.38 9.44 5.97Equity (06/03) 

-9.34 -6.65 -6.16 7.52 7.39 5.14MSCI ACWI 

 367,769  17.16 US Large Cap Equity 

 367,769  17.16 46-6.82 -5.24 54 -0.62 12.68 13.4254 51 45 7.02Northern Trust Russell 1000 Index (08/98) 

-6.83 -5.24 -0.61 12.66 13.42 6.95Russell 1000 

eA US Large Cap Core Equity -6.96 -5.01 -0.33 12.72 13.21 7.36

 145,152  6.77 US Small/Mid Cap Equity 

 84,181  3.93 53 / 36-9.13 -4.23 21 / 18 0.67 12.43 13.4329 / 45 71 / 46 39 / 30 8.25Boston Partners (07/97) 

-9.58 -8.04 -2.44 11.00 11.49 6.31Russell 2500 Value 

eA US Mid Cap Value Equity -8.76 -6.23 -0.97 13.86 12.98 8.20

eA US Small Cap Value Equity -9.87 -6.98 0.10 12.12 12.33 7.54

 60,971  2.84 53-12.10 -8.11 80 -1.80 -- --82 --Cortina (02/14) 

-13.06 -5.47 4.04 12.85 13.26 7.67Russell 2000 Growth 

eA US Small Cap Growth Equity -11.87 -4.53 3.45 13.21 13.93 8.28

 294,038  13.72 Long/Short Equity 

 294,038  13.72 -4.46 0.10 4.07 8.31 6.30 4.36Grosvenor Long/Short Equity (11/03) 

-9.34 -6.65 -6.16 7.52 7.39 5.14MSCI ACWI 

-5.70 -2.02 -1.11 4.25 2.66 2.47HFRI FOF Strategic 

 © 2015 Asset Consulting Group All Rights Reserved

* Net of fee return data.

FYTD: Fiscal year ending June.
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Oklahoma Police Pension & Retirement System

For the Periods Ending September 30, 2015

Rates of Return Summary & Universe Rankings

Market

Value ($000s)

Actual

Allocation (%)

FYTD

(%)

Rank YTD Rank

(%)

1 Year

(%)

3 Years 5 YearsRank

(%) (%)

Rank Rank 10 Years

(%)

 199,811  9.32 International Developed Market 

 109,650  5.12 54-10.18 -5.65 67 -9.90 5.94 4.6869 58 61 3.90Mondrian International (05/04) 

-9.91 -4.62 -7.99 6.19 4.51 3.47MSCI EAFE 

eA EAFE All Cap Value Equity -10.07 -3.85 -7.41 6.41 5.49 3.94

 90,161  4.21 28-8.27 0.10 11 -2.54 2.73 --17 94 --Baring Focused International (03/12) 

-9.91 -4.62 -7.99 6.19 4.51 3.47MSCI EAFE 

eA EAFE All Cap Equity -9.50 -3.00 -5.69 6.87 5.68 4.34

 90,785  4.24 Emerging Markets Equity 

 61,438  2.87 5-10.41 -9.67 15 -11.88 -1.26 --12 31 --Vontobel Emerging Markets (03/12) 

-17.78 -15.22 -18.98 -4.93 -3.25 4.60MSCI Emerging Markets 

eA Emerging Mkts Equity -16.33 -14.41 -17.48 -2.97 -2.13 5.62

 29,347  1.37 11-12.72 -8.77 11 -10.56 -0.73 --8 26 --Wasatch Emerging Markets (09/12) 

-16.55 -9.58 -14.99 -0.80 -2.14 7.02MSCI EM SC 

eA Emerging Mkts Equity -16.33 -14.41 -17.48 -2.97 -2.13 5.62

 200,991  9.38 Private Equity 

 200,991  9.38 3.99 15.80 16.25 13.21 13.59 11.35Private Equity Composite (07/03) 

 558,219  26.04 -2.11 -0.90 -0.87 3.08 4.01 5.40Fixed Income (01/98) 

0.68 0.98 2.33 1.89 3.36 4.80Barclays Universal 

 372,750  17.39 Global Fixed Income 

 152,494  7.11 351.19 1.27 54 2.99 2.08 3.6247 49 49 5.04Agincourt Core Fixed Income (10/99) 

1.23 1.13 2.94 1.71 3.10 4.64Barclays US Aggregate 

eA US Core Fixed Income 1.08 1.31 2.94 2.05 3.60 5.09

 132,837  6.20 -4.21 -1.08 -1.63 4.36 5.92 6.98Oaktree Capital Management (02/98) 

1.23 1.13 2.94 1.71 3.10 4.64Barclays US Aggregate 

 87,419  4.08 270.16 -3.38 68 -5.31 -2.37 0.8969 83 76 --Loomis Sayles (06/08) 

1.71 -2.38 -3.83 -2.85 -0.19 3.37Citigroup World Govt Bond 

eA All Global Fixed Income -1.26 -2.15 -3.00 1.33 2.69 4.69

 © 2015 Asset Consulting Group All Rights Reserved
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Oklahoma Police Pension & Retirement System

For the Periods Ending September 30, 2015

Rates of Return Summary & Universe Rankings

Market

Value ($000s)

Actual

Allocation (%)

FYTD

(%)

Rank YTD Rank

(%)

1 Year

(%)

3 Years 5 YearsRank

(%) (%)

Rank Rank 10 Years

(%)

 185,469  8.65 Absolute Return 

 185,469  8.65 -4.18 -1.30 -1.41 6.27 4.75 4.75PAAMCO (10/02) 

1.23 1.13 2.94 1.71 3.10 4.64Barclays US Aggregate 

-1.83 0.33 0.59 4.24 2.81 2.12HFRI FOF Conservative 

 265,994  12.41 -1.28 3.15 0.96 7.09 6.70 5.36Real Assets (01/98) 

-5.73 -3.17 -7.70 3.03 7.20 3.00Real Assets Blended Index ³

 123,118  5.74 Core Real Estate 

 92,197  4.30 3.40 11.47 14.53 13.86 14.39 --JP Morgan Strategic Property (12/07) 

3.44 10.52 13.86 12.39 12.94 5.72NFI ODCE Net 

3.09 10.13 13.48 11.91 12.55 8.02NCREIF Property 

 30,922  1.44 9.78 13.28 -- -- -- --Blackstone Property Partners (01/15) 

3.44 10.52 13.86 12.39 12.94 5.72NFI ODCE Net 

3.09 10.13 13.48 11.91 12.55 8.02NCREIF Property 

 62,750  2.93 Opportunistic Real Estate 

 4,043  0.19 6.56 13.94 18.01 17.53 19.28 15.52Columbus Square (01/97) 

3.09 10.13 13.48 11.91 12.55 8.02NCREIF Property 

3.44 10.52 13.86 12.39 12.94 5.72NFI ODCE Net 

 58,707  2.74 4.21 13.45 13.45 11.31 -- --Private Real Estate (08/11) 

 80,125  3.74 Commodities 

 29,673  1.38 -3.22 -2.19 4.82 9.01 1.74 6.69Mount Lucas Peak Partners (01/98) 

-2.95 -0.45 0.01 2.73 4.34 7.16CS Hedge - Global Macro 

 50,452  2.35 -14.89 -16.60 -27.62 -- -- --Gresham Tap Fund (08/14) 

-14.47 -15.80 -25.99 -16.02 -8.89 -5.67Bloomberg Commodity 

 20,872  0.97 Cash and Equivalents 
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Oklahoma Police Pension & Retirement System

For the Periods Ending September 30, 2015

Rates of Return Summary & Universe Rankings

Notes:

 1 Total Fund Policy Index history available in appendix.

 2 Total Fund Policy: Effective August 2014, the index consists of 60.0% MSCI ACWI, 30.0% Barclays Universal, 5.0% NFI ODCE Net, 5.0% Bloomberg Commodity.

 3 Real Assets Blended Index: Effective August 2014, the index consists of 50.0% NFI ODCE Net, 50.0% Bloomberg Commodity.
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Oklahoma Police Pension & Retirement System

Equity Manager Performance
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Oklahoma Police Pension & Retirement System

Northern Trust Russell 1000 Index

For the Periods Ending September 30, 2015

Characteristics
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Northern Trus t Russell 1000

Account Description

Strategy US Large Cap Core

Vehicle Non-Mutual Commingled

Benchmark Russell 1000

Performance Inception Date August 1998

Fees 1 bps

Performance Goals

Mirror the risk/return profile of the Russell 1000.

Over three year rolling time periods, rank above median in the eA US Large 

Cap Core Equity universe.

Dollar Growth Summary ($000s)

FYTD 1 Year

Beginning Market Value  394,716  370,091

          Net Additions -10 -36

          Return on Investment -26,938 -2,287

Ending Market Value  367,769  367,769

Characteristic and allocation charts represents data of the EB Daily Valued Large Cap Stock Index Fund (Non-Mutual Commingled).
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Oklahoma Police Pension & Retirement System

Northern Trust Russell 1000 Index

For the Periods Ending September 30, 2015

10 Year Risk / Return 10 Year Portfolio Statistics
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Northern

Trust Russell 1000

Benchmark Relative Statistics

Return (%) 7.02 6.95

Standard Deviation (%) 15.17 15.18

Sharpe Ratio 0.38 0.38

Beta 1.00

R Squared (%) 100.00

Alpha (%) 0.06

Tracking Error (%) 0.10

Batting Average (%) 66.67

Up Capture (%) 100.13

Down Capture (%) 99.83

10 Year Growth of a Dollar 10 Year Return Analysis

Northern

Trust Russell 1000

Number of Months 120 120

Highest Monthly Return (%) 11.20 11.21

Lowest Monthly Return (%) -17.49 -17.46

Number of Positive Months 78 78

Number of Negative Months 42 42

% of Positive Months 65.00 65.00$0.60

$0.80

$1.00

$1.20

$1.40

$1.60

$1.80

$2.00

$2.20

M ar-05 Dec-06 Sep-08 Jun-10 M ar-12 Dec-13 Sep-15

Northern Trust Russell 1000

Statistics are calculated using monthly return data.

 © 2015 Asset Consulting Group All Rights Reserved
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Northern Trust Russell 1000 Index

For the Periods Ending September 30, 2015
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Ranking 46 54 54 51 45 63

5th Percentile -3.16 -0.27 5.90 16.58 16.03 9.58

25th Percentile -5.74 -3.54 1.47 13.99 14.36 7.97

50th Percentile -6.96 -5.01 -0.33 12.72 13.21 7.36

75th Percentile -8.16 -6.65 -2.41 11.23 11.88 6.67

95th Percentile -9.92 -9.88 -6.92 8.27 9.85 5.07

Observations 368 368 366 344 330 284

Data prior to October 31, 2014 is reflective of the Mellon Capital Passive Index fund.
The rankings represent the portfolio's gross of fee returns versus a gross of fee peer universe.  The rankings are on a scale of 1 to 100 with 1 being the best.
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Northern Trust Russell 1000 Index

For the One Year Periods Ending September
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Northern Trust Russell 1000 eA US Large Cap Core Equity

R
e

tu
rn

 (
%

)

Ranking 54 44 49 36 46

5th Percentile 5.90 23.38 27.78 33.59 6.27

25th Percentile 1.47 20.26 23.12 30.88 2.67

50th Percentile -0.33 18.62 20.78 28.47 0.51

75th Percentile -2.41 16.77 18.49 25.50 -1.61

95th Percentile -6.92 12.91 13.90 21.17 -5.79

Observations 366 358 242 382 414

Data prior to October 31, 2014 is reflective of the Mellon Capital Passive Index fund.
The rankings represent the portfolio's gross of fee returns versus a gross of fee peer universe.  The rankings are on a scale of 1 to 100 with 1 being the best.
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Boston Partners

For the Periods Ending September 30, 2015

Characteristics
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Sector Allocation
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Bos ton Partners Russell 2500 Value Russell 2000 Value

Account Description

Strategy US Small/Mid Cap Value

Vehicle Separately Managed Account

Benchmarks Russell 2500 Value and Russell 2000 Value

Performance Inception Date July 1997

Fees 60 bps base fee with annual performance fee

Performance Goals

Outperform the Russell 2500 Value and Russell 2000 Value.

Over rolling three year periods, rank above median in the eA US Mid Cap 

Value Equity universe.

Dollar Growth Summary ($000s)

FYTD 1 Year

Beginning Market Value  92,762  97,942

          Net Additions -124 -15,590

          Return on Investment -8,457  1,829

Income  427  2,053

Gain/Loss -8,884 -224

Ending Market Value  84,181  84,181

 © 2015 Asset Consulting Group All Rights Reserved
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Boston Partners

For the Periods Ending September 30, 2015

10 Year Risk / Return 10 Year Portfolio Statistics
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Boston

Partners

Russell

2500 Value

Benchmark Relative Statistics

Return (%) 8.25 6.31

Standard Deviation (%) 19.09 18.45

Sharpe Ratio 0.37 0.28

Beta 1.01

R Squared (%) 95.60

Alpha (%) 1.86

Tracking Error (%) 4.01

Batting Average (%) 55.83

Up Capture (%) 103.47

Down Capture (%) 96.28

10 Year Growth of a Dollar 10 Year Return Analysis

Boston

Partners

Russell

2500 Value

Number of Months 120 120

Highest Monthly Return (%) 19.35 15.95

Lowest Monthly Return (%) -22.79 -20.65

Number of Positive Months 76 74

Number of Negative Months 44 46

% of Positive Months 63.33 61.67$0.40

$0.80

$1.20

$1.60

$2.00

$2.40

$2.80

M ar-05 Dec-06 Sep-08 Jun-10 M ar-12 Dec-13 Sep-15

Boston Partners Russell 2500 Value

 

Statistics are calculated using monthly return data.
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Boston Partners

For the Periods Ending September 30, 2015
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Boston Partners Russell 2500 Value Russell 2000 Value eA US M id Cap Value Equity eA US Small Cap Value Equity

R
e

tu
rn

 (
%
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Ranking 53 / 36 21 / 18 29 / 45 71 / 46 39 / 30 50 / 33

5th Percentile -4.66 / -6.18 -1.63 / -1.28 5.27 / 6.55 17.95 / 16.12 16.21 / 15.85 10.46 / 10.55

25th Percentile -6.99 / -8.48 -4.69 / -5.07 1.12 / 3.30 15.11 / 13.93 14.13 / 13.78 9.19 / 8.65

50th Percentile -8.76 / -9.87 -6.23 / -6.98 -0.97 / 0.10 13.86 / 12.12 12.98 / 12.33 8.20 / 7.54

75th Percentile -10.05 / -11.74 -8.44 / -9.83 -3.48 / -4.45 12.28 / 9.58 11.57 / 10.66 7.29 / 6.36

95th Percentile -12.80 / -16.24 -11.77 / -15.36 -9.77 / -13.91 7.34 / 4.50 10.12 / 7.59 6.01 / 4.93

Observations 119 / 258 119 / 258 119 / 258 114 / 250 106 / 237 89 / 184

The rankings represent the portfolio's gross of fee returns versus a gross of fee peer universe.  The rankings are on a scale of 1 to 100 with 1 being the best.
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Boston Partners

For the One Year Periods Ending September
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Boston Partners Russell 2500 Value Russell 2000 Value eA US M id Cap Value Equity eA US Small Cap Value Equity

R
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%

)

Ranking 29 / 45 91 / 39 40 / 54 4 / 17 59 / 53

5th Percentile 5.27 / 6.55 20.97 / 13.09 36.62 / 40.57 35.97 / 43.08 4.57 / 5.32

25th Percentile 1.12 / 3.30 17.15 / 9.71 32.60 / 34.53 31.13 / 35.15 0.15 / -0.36

50th Percentile -0.97 / 0.10 14.93 / 7.02 28.56 / 30.79 28.43 / 30.74 -2.21 / -3.33

75th Percentile -3.48 / -4.45 12.08 / 4.81 26.19 / 27.83 25.16 / 27.27 -4.95 / -6.23

95th Percentile -9.77 / -13.91 7.11 / 0.04 21.76 / 21.59 20.65 / 20.77 -8.02 / -12.24

Observations 119 / 258 122 / 254 101 / 196 132 / 246 137 / 254

The rankings represent the portfolio's gross of fee returns versus a gross of fee peer universe.  The rankings are on a scale of 1 to 100 with 1 being the best.
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Cortina

For the Periods Ending September 30, 2015

Characteristics
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Cort ina Russell 2000 Growth

Account Description

Strategy US Small/Mid Cap Growth

Vehicle Separately Managed Account

Benchmark Russell 2000 Growth

Performance Inception Date February 2014

Fees First $25M at 100 bps, next $25M at 90 bps, balance at 80 bps

Performance Goals

Outperform the Russell 2000 Growth Index.

Over rolling three year periods, rank above median in a small cap growth 

universe of peers.

Dollar Growth Summary ($000s)

FYTD 1 Year

Beginning Market Value  69,521  62,664

          Net Additions -158 -606

          Return on Investment -8,393 -1,087

Income  20  129

Gain/Loss -8,412 -1,216

Ending Market Value  60,971  60,971

 © 2015 Asset Consulting Group All Rights Reserved
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Cortina

For the Periods Ending September 30, 2015

1 Year Risk / Return 1 Year Portfolio Statistics
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Benchmark Relative Statistics

Return (%) -1.80 4.04

Standard Deviation (%) 13.95 15.74

Sharpe Ratio -0.13 0.26

Beta 0.80

R Squared (%) 81.64

Alpha (%) -0.42

Tracking Error (%) 6.75

Batting Average (%) 41.67

Up Capture (%) 68.10

Down Capture (%) 94.57

1 Year Growth of a Dollar 1 Year Return Analysis

Cortina

Russell

2000 Growth

Number of Months 12 12

Highest Monthly Return (%) 5.93 7.20

Lowest Monthly Return (%) -6.24 -7.58

Number of Positive Months 6 8

Number of Negative Months 6 4

% of Positive Months 50.00 66.67

$0.96

$1.00

$1.04

$1.08

$1.12

$1.16

$1.20

$1.24
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Statistics are calculated using monthly return data.
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Cortina

For the Periods Ending September 30, 2015
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Cort ina Russell 2000 Grow th eA US Small Cap Grow th Equity
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Ranking 53 80 82

5th Percentile -6.65 3.24 12.38 9.90 17.83 18.01

25th Percentile -10.24 -1.06 7.16 6.38 15.35 15.90

50th Percentile -11.87 -4.53 3.45 3.96 13.21 13.93

75th Percentile -13.55 -7.57 -0.09 1.53 11.07 12.54

95th Percentile -16.41 -10.70 -3.87 -2.83 7.92 10.32

Observations 192 192 192 186 179 173

The rankings represent the portfolio's gross of fee returns versus a gross of fee peer universe.  The rankings are on a scale of 1 to 100 with 1 being the best.
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Cortina

For the One Year Periods Ending September
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Ranking 82

5th Percentile 12.38 13.32 44.56 40.28 12.48

25th Percentile 7.16 7.80 36.79 34.08 5.93

50th Percentile 3.45 4.18 33.83 30.40 1.26

75th Percentile -0.09 0.90 30.86 25.95 -2.37

95th Percentile -3.87 -4.50 24.47 21.44 -9.31

Observations 192 191 157 217 236

The rankings represent the portfolio's gross of fee returns versus a gross of fee peer universe.  The rankings are on a scale of 1 to 100 with 1 being the best.
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■ Equity Long/Short Hedge Fund of Funds
■ Performance Inception Date:  November 2003

■ Net Exposure: 50.45%
■ Gross Exposure:  169.25%

 

Market Value:   $294,037,825

Grosvenor Long/Short Equity
For the Periods Ending September 30, 2015

Exposure

Strategy Allocation Strategy

Event Driven
12.92%

Hedged 
Equities
68.38% Activists

16.67%

Other
0.27%

Cash 
1.77%

■

■

■

Characteristics provided by manager are the weighted average of GLSEF and GLSEF-B data.

The Beta of the portfolio relative to the MSCI All Country World Index should be < 
0.7.

Historical Net & Gross Exposure Performance Goals
Meet or exceed the return of the MSCI All Country World, over extended time 
periods (5 to 10 years).

The volatility (standard deviation) of the portfolio should be Less than two-thirds 
the volatility of the MSCI All Counrty World.

0%

40%
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120%

160%

200%

240%

280%

Net Exposure Gross Exposure

Gross Longs Gross Shorts

Historical Average
Gross Exposure  137.78%
Net Exposure        41.15%

© 2015 Asset Consulting Group  All Rights Reserved
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Grosvenor Long/Short Equity

For the Periods Ending September 30, 2015

10 Year Risk / Return 10 Year Portfolio Statistics
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Grosvenor MSCI ACWI

HFRI FOF

Strategic

Benchmark Relative Statistics

Return (%) 4.36 5.14 2.47

Standard Deviation (%) 7.40 16.75 6.93

Sharpe Ratio 0.43 0.24 0.19

Beta 0.35 0.97

R Squared (%) 61.65 82.59

Alpha (%) 2.34 1.96

Tracking Error (%) 11.86 3.09

Batting Average (%) 49.17 62.50

Up Capture (%) 38.92 108.59

Down Capture (%) 38.57 88.66

10 Year Growth of a Dollar 10 Year Return Analysis

Grosvenor MSCI ACWI

HFRI FOF

Strategic

Number of Months 120 120 120

Highest Monthly Return (%) 4.12 11.90 4.25

Lowest Monthly Return (%) -10.06 -19.79 -7.66

Number of Positive Months 78 69 72

Number of Negative Months 42 51 48

% of Positive Months 65.00 57.50 60.00$0.60

$0.80

$1.00

$1.20

$1.40

$1.60

$1.80

$2.00
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Statistics are calculated using monthly return data.
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Grosvenor Long/Short Equity

For the Periods Ending September 30, 2015
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Grosvenor Long/Short Equity

For the One Year Periods Ending September
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Mondrian International

For the Periods Ending September 30, 2015

Characteristics
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Account Description

Strategy Int'l Developed Markets Equity

Vehicle Limited Partnership

Benchmarks MSCI EAFE and MSCI EAFE Value

Performance Inception Date May 2004

Fees 70 bps on the first $20 million, 50 bps on the next $30 million, 40 bps on the 

next $50 million, 30 bps thereafter

Performance Goals

Outperform the MSCI EAFE and MSCI EAFE Value over a market cycle.

Rank above median in the eA EAFE All Cap Value Equity universe over a 

market cycle.

Sector Allocation
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Mondrian MSCI EAFE MSCI EAFE Value

Dollar Growth Summary ($000s)

FYTD 1 Year

Beginning Market Value  122,074  121,696

          Net Additions  0  0

          Return on Investment -12,424 -12,046

Ending Market Value  109,650  109,650

Characteristic and allocation charts represents data of the Mondrian International Equity Fund, LP (Limited Partnership).
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10 Year Risk / Return 10 Year Portfolio Statistics
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Benchmark Relative Statistics

Return (%) 3.90 3.47 2.65

Standard Deviation (%) 16.54 18.41 19.54

Sharpe Ratio 0.16 0.12 0.08

Beta 0.88 0.83

R Squared (%) 95.76 95.59

Alpha (%) 0.70 1.46

Tracking Error (%) 4.07 4.83

Batting Average (%) 51.67 54.17

Up Capture (%) 90.45 84.67

Down Capture (%) 91.49 85.09

10 Year Growth of a Dollar 10 Year Return Analysis

Mondrian MSCI EAFE

MSCI

EAFE Value

Number of Months 120 120 120

Highest Monthly Return (%) 11.12 12.96 17.46

Lowest Monthly Return (%) -15.52 -20.17 -20.56

Number of Positive Months 68 67 65

Number of Negative Months 52 53 55

% of Positive Months 56.67 55.83 54.17$0.60

$0.80

$1.00

$1.20

$1.40

$1.60

$1.80
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Statistics are calculated using monthly return data.
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M ondrian M SCI EAFE M SCI EAFE Value eA EAFE All Cap Value Equity
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Ranking 54 67 69 58 61 53

5th Percentile -4.87 1.83 -0.14 11.09 9.39 8.39

25th Percentile -8.50 -2.36 -4.81 8.63 7.08 6.27

50th Percentile -10.07 -3.85 -7.41 6.41 5.49 3.94

75th Percentile -11.27 -6.77 -10.67 4.76 3.81 3.47

95th Percentile -14.91 -11.03 -13.64 1.88 1.19 3.11

Observations 40 40 40 39 36 31

The rankings represent the portfolio's gross of fee returns versus a gross of fee peer universe.  The rankings are on a scale of 1 to 100 with 1 being the best.
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Ranking 69 8 75 85 17

5th Percentile -0.14 9.97 30.18 23.48 0.90

25th Percentile -4.81 8.21 27.29 18.22 -5.34

50th Percentile -7.41 5.75 23.71 15.55 -7.79

75th Percentile -10.67 4.14 20.04 13.27 -9.50

95th Percentile -13.64 -2.38 16.54 1.97 -12.22

Observations 40 40 33 41 40

The rankings represent the portfolio's gross of fee returns versus a gross of fee peer universe.  The rankings are on a scale of 1 to 100 with 1 being the best.
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Characteristics
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Account Description

Strategy Int'l Developed Markets Equity

Vehicle Non-Mutual Commingled

Benchmarks MSCI EAFE and MSCI ACWI ex US

Performance Inception Date March 2012

Fees 40 bps base feel plus performance based fee

Performance Goals

Outperform the MSCI EAFE and MSCI ACWI ex US over a market cycle.

Rank above the median in a universe of eA EAFE All Cap Equity universe over 

a complete market cycle.

Sector Allocation
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Baring MSCI EAFE MSCI ACWI ex US
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Baring MSCI EAFE MSCI ACWI ex US

Dollar Growth Summary ($000s)

FYTD 1 Year

Beginning Market Value  98,956  83,399

          Net Additions -659  9,070

          Return on Investment -8,136 -2,307

Ending Market Value  90,161  90,161

Characteristic and allocation charts represents data of the Baring Focused International Equity Fund (Non-Mutual Commingled).
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3 Year Risk / Return 3 Year Portfolio Statistics
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Benchmark Relative Statistics

Return (%) 2.73 6.19 2.78

Standard Deviation (%) 10.58 11.90 11.61

Sharpe Ratio 0.26 0.52 0.24

Beta 0.83 0.81

R Squared (%) 86.53 79.81

Alpha (%) -2.28 0.47

Tracking Error (%) 4.40 5.22

Batting Average (%) 44.44 44.44

Up Capture (%) 77.65 76.93

Down Capture (%) 96.74 78.82

3 Year Growth of a Dollar 3 Year Return Analysis

Baring MSCI EAFE

MSCI

ACWI ex US

Number of Months 36 36 36

Highest Monthly Return (%) 5.25 7.42 6.98

Lowest Monthly Return (%) -7.13 -7.35 -7.63

Number of Positive Months 19 20 20

Number of Negative Months 17 16 16

% of Positive Months 52.78 55.56 55.56$0.95
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Statistics are calculated using monthly return data.
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Ranking 28 11 17 56 94

5th Percentile -6.00 1.14 -0.22 3.16 11.10 8.82

25th Percentile -8.13 -1.27 -3.60 1.48 8.68 6.87

50th Percentile -9.50 -3.00 -5.69 -0.16 6.87 5.68

75th Percentile -10.91 -5.49 -8.46 -2.04 5.69 4.38

95th Percentile -14.18 -9.84 -13.50 -5.43 2.08 1.71

Observations 123 123 123 120 117 110

The rankings represent the portfolio's gross of fee returns versus a gross of fee peer universe.  The rankings are on a scale of 1 to 100 with 1 being the best.
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Ranking 17 91 97

5th Percentile -0.22 10.01 31.75 24.61 -0.47

25th Percentile -3.60 7.69 26.84 18.90 -5.87

50th Percentile -5.69 5.33 24.08 16.55 -8.04

75th Percentile -8.46 3.90 21.14 14.13 -10.08

95th Percentile -13.50 0.93 11.10 8.79 -16.05

Observations 123 121 87 122 126

The rankings represent the portfolio's gross of fee returns versus a gross of fee peer universe.  The rankings are on a scale of 1 to 100 with 1 being the best.
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Characteristics
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Sector Allocation
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Account Description

Strategy Emerging Markets Equity

Vehicle Non-Mutual Commingled

Benchmark MSCI Emerging Markets

Performance Inception Date March 2012

Fees 95 bps for the first $150 million in average net assets of the Fund and 85 

bps of the average net assets of the Fund over $150 million

Performance Goals

Outperform the MSCI Emerging Markets over a market cycle.

Rank above the median in a universe of eA Emerging Mkts Equity universe 

over a complete market cycle.

Dollar Growth Summary ($000s)

FYTD 1 Year

Beginning Market Value  68,723  70,271

          Net Additions -138 -588

          Return on Investment -7,147 -8,245

Income  138  588

Gain/Loss -7,285 -8,834

Ending Market Value  61,438  61,438

Characteristic and allocation charts represents data of the Vontobel Emerging Markets Commingled Fund (Non-Mutual Commingled).
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3 Year Risk / Return 3 Year Portfolio Statistics
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Benchmark Relative Statistics

Return (%) -1.26 -4.93

Standard Deviation (%) 13.11 13.74

Sharpe Ratio -0.10 -0.36

Beta 0.78

R Squared (%) 67.50

Alpha (%) 2.85

Tracking Error (%) 8.04

Batting Average (%) 66.67

Up Capture (%) 102.39

Down Capture (%) 86.79

3 Year Growth of a Dollar 3 Year Return Analysis

Vontobel

MSCI

Emerging

Markets

Number of Months 36 36

Highest Monthly Return (%) 6.92 7.72

Lowest Monthly Return (%) -8.52 -9.01

Number of Positive Months 20 18

Number of Negative Months 16 18

% of Positive Months 55.56 50.00
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$0.96

$1.00

$1.04

$1.08

$1.12

$1.16

M ar-12 Oct-12 M ay-13 Dec-13 Jul-14 Feb-15 Sep-15

Vontobel
MSCI  Emerging

Markets

 

Statistics are calculated using monthly return data.
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Ranking 5 15 12 11 31

5th Percentile -10.54 -6.74 -8.78 0.27 4.77 4.16

25th Percentile -14.49 -11.54 -14.51 -3.98 -0.67 0.04

50th Percentile -16.33 -14.41 -17.48 -6.63 -2.97 -2.13

75th Percentile -17.75 -16.03 -19.84 -8.70 -5.02 -3.44

95th Percentile -20.61 -20.65 -25.49 -12.44 -7.84 -5.34

Observations 433 433 432 410 365 274

The rankings represent the portfolio's gross of fee returns versus a gross of fee peer universe.  The rankings are on a scale of 1 to 100 with 1 being the best.
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Vontobel Emerging Markets

For the One Year Periods Ending September
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Ranking 12 21 88

5th Percentile -8.78 17.26 16.15 25.66 -6.27

25th Percentile -14.51 8.75 7.59 21.21 -13.04

50th Percentile -17.48 5.70 4.01 17.94 -16.01

75th Percentile -19.84 3.67 1.12 15.24 -18.76

95th Percentile -25.49 0.39 -3.12 10.27 -22.28

Observations 432 405 213 323 302

The rankings represent the portfolio's gross of fee returns versus a gross of fee peer universe.  The rankings are on a scale of 1 to 100 with 1 being the best.
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Wasatch Emerging Markets

For the Periods Ending September 30, 2015
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Account Description

Strategy Emerging Markets Equity

Vehicle Non-Mutual Commingled

Benchmark MSCI EM SC

Performance Inception Date September 2012

Fees 150 bps

Performance Goals

Outperform the MSCI Emerging Markets Small Cap Index over a market cycle.

Rank above median in a universe of international emerging markets equity 

peers over a market cycle.

Dollar Growth Summary ($000s)

FYTD 1 Year

Beginning Market Value  33,711  33,158

          Net Additions -80 -342

          Return on Investment -4,284 -3,469

Income  80  342

Gain/Loss -4,364 -3,811

Ending Market Value  29,347  29,347

Characteristic and allocation charts represents data of the Wasatch Emerging Markets Small Cap CIT (Non-Mutual Commingled).
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Wasatch Emerging Markets

For the Periods Ending September 30, 2015

3 Year Risk / Return 3 Year Portfolio Statistics
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Wasatch MSCI EM SC

Benchmark Relative Statistics

Return (%) -0.73 -0.80

Standard Deviation (%) 12.30 13.49

Sharpe Ratio -0.06 -0.06

Beta 0.82

R Squared (%) 81.54

Alpha (%) -0.06

Tracking Error (%) 5.80

Batting Average (%) 52.78

Up Capture (%) 85.88

Down Capture (%) 89.84

3 Year Growth of a Dollar 3 Year Return Analysis

Wasatch MSCI EM SC

Number of Months 36 36

Highest Monthly Return (%) 6.10 9.08

Lowest Monthly Return (%) -8.54 -9.60

Number of Positive Months 20 21

Number of Negative Months 16 15

% of Positive Months 55.56 58.33$0.96

$1.00

$1.04

$1.08

$1.12

$1.16

$1.20

$1.24

M ar-12 Oct-12 M ay-13 Dec-13 Jul-14 Feb-15 Sep-15

Wasatch MSCI EM SC

 

Statistics are calculated using monthly return data.
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Wasatch Emerging Markets

For the Periods Ending September 30, 2015
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Ranking 11 11 8 15 26

5th Percentile -10.54 -6.74 -8.78 0.27 4.77 4.16

25th Percentile -14.49 -11.54 -14.51 -3.98 -0.67 0.04

50th Percentile -16.33 -14.41 -17.48 -6.63 -2.97 -2.13

75th Percentile -17.75 -16.03 -19.84 -8.70 -5.02 -3.44

95th Percentile -20.61 -20.65 -25.49 -12.44 -7.84 -5.34

Observations 433 433 432 410 365 274

The rankings represent the portfolio's gross of fee returns versus a gross of fee peer universe.  The rankings are on a scale of 1 to 100 with 1 being the best.
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Wasatch Emerging Markets

For the One Year Periods Ending September
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Ranking 8 43 65

5th Percentile -8.78 17.26 16.15 25.66 -6.27

25th Percentile -14.51 8.75 7.59 21.21 -13.04

50th Percentile -17.48 5.70 4.01 17.94 -16.01

75th Percentile -19.84 3.67 1.12 15.24 -18.76

95th Percentile -25.49 0.39 -3.12 10.27 -22.28

Observations 432 405 213 323 302

The rankings represent the portfolio's gross of fee returns versus a gross of fee peer universe.  The rankings are on a scale of 1 to 100 with 1 being the best.
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Cash Outflows Cash Inflows Net Cash Flow
($1,378,148.00) $4,332,273.00 $2,954,125.00

Investment 
Type Fund Name

Inception 
Date

Committed 
Capital

Remaining 
Commitment

Contributed 
Capital Distributions

Adjusted Ending 
Value Total Value

Multiple 
to Cost

Distressed Oaktree Opportunities Fund II Feb-98 3,000,000$        -$                   3,000,000$          4,525,923$         -$                      4,525,923$            1.51

Oaktree Opportunities Fund III Sep-99 5,000,000$        -$                   5,000,000$          7,462,838$         85,337$                7,548,175$            1.51

Oaktree Opportunities Fund IV Dec-01 10,000,000$      -$                   10,000,000$        16,774,041$       37,858$                16,811,899$          1.68

Siguler Guff Dist Opp I Jan-03 20,000,000$      741,414$            19,568,416$        30,026,697$       1,252,639$           31,279,336$          1.60

Oaktree Opportunities Fund V Jun-04 4,000,000$        -$                   4,000,000$          6,311,242$         235,882$              6,547,124$            1.64

Oaktree Opportunities Fund VI Aug-05 4,000,000$        -$                   4,000,000$          6,067,888$         300,206$              6,368,094$            1.59

Siguler Guff Dist Opp II Sep-05 20,000,000$      -$                   20,006,044$        26,076,058$       2,737,752$           28,813,810$          1.44

Oaktree Opportunities VII A Mar-07 7,500,000$        -$                   7,554,219$          9,186,815$         1,342,111$           10,528,926$          1.39

Oaktree Opportunities  VII B May-08 7,500,000$        750,000$            6,750,000$          11,026,590$       708,600$              11,735,190$          1.74

Siguler Guff Dist Opp III Aug-08 15,000,000$      600,000$            14,480,311$        15,589,443$       6,759,105$           22,348,548$          1.54

Oaktree Opportunities VIII Nov-09 7,500,000$        750,000$            6,750,000$          5,554,188$         4,208,407$           9,762,595$            1.45

Oaktree Opportunities IX Jun-12 7,500,000$        375,000$            7,125,000$          -$                   7,085,095$           7,085,095$            0.99

Oaktree European Dislocation Fund Oct-13 7,500,000$        3,780,750$         3,694,939$          1,177,740$         2,734,197$           3,911,937$            1.06

Oaktree Opportunities Fund X Mar-15 7,500,000$        6,937,500$         562,500$             -$                   562,500$              562,500$               1.00

Oaktree Opportunities Fund Xb Jun-15 7,500,000$        7,500,000$         -$                    -$                   -$                      -$                       0.00

Total Distressed Feb-98 133,500,000$    21,434,664$      112,491,429$      139,779,463$     28,049,689$         167,829,152$        1.49
Venture 
Capital Weiss, Peck & Greer V, LLC Jul-99 7,000,000$        67,594$             6,932,406$          4,474,135$         39,800$                4,513,935$            0.65

Firstmark Venture Partners II (Pequot) Feb-00 1,000,000$        45,000$             955,000$             276,774$            46,206$                322,980$               0.34

Midtown Fund III (Firstmark III,Pequot) Oct-00 15,000,000$      295,500$            14,738,625$        11,668,554$       641,425$              12,309,979$          0.84

Lightspeed Venture Partners VI Oct-00 12,000,000$      989,730$            11,010,270$        9,726,644$         654,816$              10,381,460$          0.94

Venture Lending & Leasing Fund May-01 6,000,000$        -$                   4,500,000$          5,357,340$         373,185$              5,730,525$            1.27

Accel Europe Jun-01 10,000,000$      -$                   10,000,000$        7,850,593$         5,186,683$           13,037,276$          1.30

Knightsbridge Fund VI Dec-04 12,000,000$      768,000$            11,232,000$        5,028,368$         11,129,681$          16,158,049$          1.44

Firstmark I (Pequot, Firstmark IV) Nov-05 5,000,000$        50,000$             4,950,000$          7,359,123$         26,276,686$          33,635,809$          6.80

Weathergage Venture Capital Mar-07 7,500,000$        637,500$            6,862,500$          4,245,343$         8,746,896$           12,992,239$          1.89

Warburg Pincus Sep-07 15,000,000$      -$                   15,000,000$        11,458,738$       10,200,935$          21,659,673$          1.44

Weathergage Venture Cap II Mar-11 7,500,000$        1,050,000$         6,450,000$          507,801$            9,560,569$           10,068,370$          1.56

Firstmark II (Firstmark V) Jul-11 5,000,000$        1,177,635$         3,822,365$          150,700$            4,591,579$           4,742,279$            1.24

Warburg Pincus XI Oct-12 7,500,000$        2,100,000$         5,400,000$          678,547$            6,122,527$           6,801,074$            1.26
Firstmark Capital Fund III Oct-13 5,000,000$        3,550,000$         1,450,000$          -$                   1,283,114$           1,283,114$            0.88

Summary of Cash Flows for September 2015

Summary of Portfolio Inception to Date

Private Equity Composite 
For the Periods Ending September 30, 2015
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Oklahoma Police Pension & Retirement System

Private Equity Composite 
For the Periods Ending September 30, 2015

Investment 
Type Fund Name

Inception 
Date

Committed 
Capital

Remaining 
Commitment

Contributed 
Capital Distributions

Adjusted Ending 
Value Total Value

Multiple 
to Cost

Firstmark Capital Opportunity Fund I May-14 5,000,000$        3,100,000$         1,900,000$          -$                   2,020,873$           2,020,873$            1.06

Total Venture Capital Jul-99 120,500,000$    13,830,959$      105,203,166$      68,782,660$       86,874,975$         155,657,635$        1.48

Mezzanine TCW Crescent II Mar-99 7,000,000$        -$                   6,726,192$          9,793,612$         -$                      9,793,612$            1.46

TCW Crescent Mezzanine Partner III Jul-01 10,000,000$      200,324$            10,188,852$        20,545,737$       709,434$              21,255,171$          2.09

TCW Crescent IV Jun-06 10,000,000$      1,921,076$         9,873,180$          10,712,681$       1,088,647$           11,801,328$          1.20

Newstone Capital Partners Oct-06 5,000,000$        86,065$             5,551,904$          6,194,473$         478,816$              6,673,289$            1.20

TCW Mezzanine Fund V Jan-08 10,000,000$      2,812,775$         7,187,225$          7,609,095$         2,528,096$           10,137,191$          1.41

Newstone Capital Partners II Jan-10 7,500,000$        63,372$             8,135,882$          7,073,847$         2,536,063$           9,609,910$            1.18

Total Mezzanine Mar-99 49,500,000$      5,083,612$        47,663,235$        61,929,445$       7,341,056$           69,270,501$          1.45

Buyout Marathon IV Apr-99 7,000,000$        -$                   7,462,426$          10,188,872$       31,702$                10,220,574$          1.37

Hicks, Muse Oct-01 15,000,000$      -$                   16,211,210$        28,272,306$       -$                      28,272,306$          1.74

Calera Capital (Fremont III) Jan-02 10,000,000$      271,104$            10,998,419$        7,689,012$         4,007,696$           11,696,708$          1.06

Arsenal Capital Partners Jan-03 15,000,000$      1,647,057$         16,154,576$        28,556,387$       257,814$              28,814,201$          1.78

Levine Leichtman Jan-03 10,000,000$      439,719$            10,612,096$        12,202,400$       4,551,481$           16,753,881$          1.58

Marathon Fund Limited Partnership V Dec-04 10,000,000$      9,301$               10,557,584$        17,999,213$       1,898,310$           19,897,523$          1.88

Arsenal Capital Partners II Sep-06 15,000,000$      126,074$            14,748,551$        17,259,502$       11,107,539$          28,367,041$          1.92

Thompson Street C.P. II Dec-06 10,000,000$      1,081,267$         10,468,068$        16,354,527$       3,684,097$           20,038,624$          1.91

Sun Capital Partners V Apr-07 12,500,000$      2,530,913$         12,239,623$        5,942,420$         11,345,096$          17,287,516$          1.41

HM Capital Sector Performance Fund May-07 15,000,000$      647,720$            15,604,226$        14,690,140$       3,661$                  14,693,801$          0.94

Calera Capital Fund IV Jan-08 10,000,000$      1,324,735$         8,675,265$          9,556,874$         4,403,239$           13,960,113$          1.61

Levine Leichtman IV Aug-08 10,000,000$      1,680,960$         8,586,114$          9,958,923$         4,869,559$           14,828,482$          1.73

Thompson Street Capital III Aug-11 7,500,000$        2,302,315$         5,197,685$          907,248$            6,382,367$           7,289,615$            1.40

Arsenal Capital Partners III Apr-12 7,500,000$        3,471,454$         5,794,968$          643,476$            5,944,136$           6,587,612$            1.14

Apollo Investment Fund VIII Oct-13 7,500,000$        5,824,138$         1,720,219$          44,357$              1,608,173$           1,652,530$            0.96

Francisco Partners Fund IV Nov-14 8,000,000$        6,020,000$         1,980,000$          -$                   1,885,528$           1,885,528$            0.95

CenterOak Partners I Aug-15 7,500,000$        7,500,000$         -$                    -$                   -$                      -$                       0.00

Total Buyout Apr-99 177,500,000$    34,876,757$      157,011,030$      180,265,657$     61,980,398$         242,246,055$        1.54
Secondary 

Fund of Funds Lexington VI Dec-05 20,000,000$      145,896$            21,225,247$        21,434,884$       7,559,260$           28,994,144$          1.37

Total Secondary Fund of Funds Dec-05 20,000,000$      145,896$           21,225,247$        21,434,884$       7,559,260$           28,994,144$          1.37

Other EnCap Energy Fund IX Jan-13 6,500,000$        2,800,140$         3,699,860$          210,515$            3,455,994$           3,666,509$            0.99

EnCap Energy Fund X Mar-15 7,500,000$        7,175,394$         439,868$             115,262$            394,285$              509,547$               1.16

ArcLight Energy Partners VI Mar-15 7,500,000$        6,123,886$         1,376,114$          -$                   1,376,114$           1,376,114$            1.00

Total Other Jan-13 21,500,000$      16,099,420$      5,515,842$          325,777$            5,226,393$           5,552,170$            1.01
Emerging 
Markets 
Focused Actis EM IV Jan-12 7,500,000$        3,969,803$         3,729,949$          277,199$            3,958,974$           4,236,173$            1.14

Total Emerging Markets Focused Jan-12 7,500,000$        3,969,803$        3,729,949$          277,199$            3,958,974$           4,236,173$            1.14

Total 530,000,000$    95,441,111$      452,839,898$      472,795,085$     200,990,745$       673,785,830$        1.49

Summary of Portfolio Inception to Date
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Activity for the Month of September

Distressed
Siguler Guff Dist Opp I

Siguler Guff Dist Opp II

Siguler Guff Dist Opp III

Oaktree European Dislocation Fund

Venture Capital
Knightsbridge Fund VI

Firstmark I (Pequot, Firstmark IV)

Weathergage Venture Capital

Warburg Pincus

Firstmark II (Firstmark V)

Firstmark Capital Fund III

Firstmark Capital Opportunity Fund I

Buyout
Levine Leichtman

Marathon Fund Limited Partnership V

Arsenal Capital Partners II

Thompson Street C.P. II

Sun Capital Partners V

Levine Leichtman IV

Apollo Investment Fund VIII

Secondary Fund of Funds
Lexington VI

Other
EnCap Energy Fund IX

EnCap Energy Fund X

Private Equity Composite 

On September 22, 2015 this fund made a distribution- $198,984

On September 29, 2015 this fund made a special distribution- $890

On September 18, 2015 this fund made a distribution- $431,762

On September 29, 2015 this fund made a special distribution- $1,200

On September 25, 2015 this fund made a capital call with fee - $60,127

On September 29, 2015 this fund made a distribution- $400,000

On September 22, 2015 this fund made a cash distribution- $836,361

On September 29, 2015 this fund made a distribution- $150,000

On September 8, 2015 this fund made a distribution of 4,200 shares of 58.com, Inc stock- $180,776

On September 28, 2015 this fund made a capital call- $125,000

On September 28, 2015 this fund made a capital call- $200,000

On September 28, 2015 this fund made a capital call - $350,000

On September 29, 2015 this fund made a distribution- $37,723

On September 2, 2015 this fund made a distribution- $102,262

On September 25, 2015 this fund made a distribution - $89,188

On September 25, 2015 this fund made a recallable distribution - $35,836

On September 23, 2015 this fund made a capital call- $228,750

On September 2, 2015 this fund made a distribution - $125,046

On September 11, 2015 this fund made a capital call- $119,669

On September 25, 2015 this fund made a capital call- $167,335

On September 24, 2015 this fund made a capital call - $34,808

On September 3, 2015 this fund made a distribution- $1,248,934

On September 16, 2015 this fund made a distribution - $168,830

On September 29, 2015 this fund made a distribution- $21,130

On September 1, 2015 this fund made a capital call - $92,459

On September 1, 2015 this fund made a recallable distribution - $35,385

On September 29, 2015 this fund made a distribution- $267,966
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Fixed Income Manager Performance
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Agincourt Core Fixed Income

For the Periods Ending September 30, 2015

Dollar Growth Summary ($000s)

FYTD 1 Year

Beginning Market Value  150,736  172,489

          Net Additions -43 -25,260

          Return on Investment  1,800  5,264

Income  1,692  6,995

Gain/Loss  108 -1,730

Ending Market Value  152,494  152,494

Performance Goals

Outperform the Barclays US Aggregate.

Over rolling three year periods, rank above median in the eA US Core Fixed 

Income universe.

Characteristics
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Account Description

Strategy Core Bonds

Vehicle Separately Managed Account

Benchmark Barclays US Aggregate

Performance Inception Date October 1999

Fees 25 bps on the first $25 million, 20 bps on the next $75 million, 15 bps on the 

next $50 million, and 10 bps on the next $50 million
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Oklahoma Police Pension & Retirement System

Agincourt Core Fixed Income

For the Periods Ending September 30, 2015

10 Year Risk / Return 10 Year Portfolio Statistics
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Benchmark Relative Statistics

Return (%) 5.04 4.64

Standard Deviation (%) 3.53 3.23

Sharpe Ratio 1.09 1.07

Beta 0.99

R Squared (%) 81.38

Alpha (%) 0.46

Tracking Error (%) 1.53

Batting Average (%) 62.50

Up Capture (%) 105.79

Down Capture (%) 99.67

10 Year Growth of a Dollar 10 Year Return Analysis

Agincourt

Barclays US

Aggregate

Number of Months 120 120

Highest Monthly Return (%) 3.80 3.73

Lowest Monthly Return (%) -3.54 -2.36

Number of Positive Months 82 81

Number of Negative Months 38 39

% of Positive Months 68.33 67.50
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Statistics are calculated using monthly return data.
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Oklahoma Police Pension & Retirement System

Agincourt Core Fixed Income

For the Periods Ending September 30, 2015
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Ranking 35 54 47 49 49 56

5th Percentile 1.62 2.20 3.95 3.47 4.97 6.15

25th Percentile 1.29 1.66 3.33 2.42 3.99 5.40

50th Percentile 1.08 1.31 2.94 2.05 3.60 5.09

75th Percentile 0.80 0.94 2.40 1.77 3.26 4.84

95th Percentile -0.03 0.25 1.20 1.26 2.54 3.93

Observations 256 256 256 252 248 223

The rankings represent the portfolio's gross of fee returns versus a gross of fee peer universe.  The rankings are on a scale of 1 to 100 with 1 being the best.
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Oklahoma Police Pension & Retirement System

Agincourt Core Fixed Income

For the One Year Periods Ending September
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Ranking 47 51 48 38 64

5th Percentile 3.95 6.79 0.75 10.21 6.61

25th Percentile 3.33 5.11 -0.67 7.93 5.62

50th Percentile 2.94 4.51 -1.21 6.83 5.09

75th Percentile 2.40 3.92 -1.65 5.88 4.46

95th Percentile 1.20 2.43 -2.48 4.48 2.28

Observations 256 280 193 288 300

The rankings represent the portfolio's gross of fee returns versus a gross of fee peer universe.  The rankings are on a scale of 1 to 100 with 1 being the best.
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Oklahoma Police Pension & Retirement System

Oaktree Capital Management

For the Periods Ending September 30, 2015

Account Description

Strategy Global Bonds

Vehicle Non-Mutual Commingled

Benchmark Barclays US Aggregate

Performance Inception Date February 1998

Fees 50 bps

Performance Goals

Outperform the Barclays US Aggregate.

Each underlying strategy should outperform its relevant benchmark.

Dollar Growth Summary ($000s)

FYTD 1 Year

Beginning Market Value  138,877  135,822

          Net Additions -201 -803

          Return on Investment -5,839 -2,182

Income  1,658  12,540

Gain/Loss -7,497 -14,722

Ending Market Value  132,837  132,837

Growth of a Dollar
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$1.60

$2.00

$2.40

$2.80

$3.20

$3.60
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Oklahoma Police Pension & Retirement System

Oaktree Capital Management

For the Periods Ending September 30, 2015

10 Year Risk / Return 10 Year Portfolio Statistics
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Benchmark Relative Statistics

Return (%) 6.98 4.64

Standard Deviation (%) 8.73 3.23

Sharpe Ratio 0.67 1.07

Beta 0.69

R Squared (%) 6.45

Alpha (%) 4.08

Tracking Error (%) 8.50

Batting Average (%) 58.33

Up Capture (%) 116.50

Down Capture (%) 52.76

10 Year Return Histogram 10 Year Return Analysis

Oaktree

Barclays US

Aggregate

Number of Months 120 120

Highest Monthly Return (%) 7.58 3.73

Lowest Monthly Return (%) -14.86 -2.36

Number of Positive Months 85 81

Number of Negative Months 35 39

% of Positive Months 70.83 67.50
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Statistics are calculated using monthly return data.
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Oklahoma Police Pension & Retirement System

Oaktree Capital Management

For the Periods Ending September 30, 2015
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Oklahoma Police Pension & Retirement System

Oaktree Capital Management

For the One Year Periods Ending September
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Oklahoma Police Pension & Retirement System

Loomis Sayles

For the Periods Ending September 30, 2015

Account Description

Strategy Global Bonds

Vehicle Non-Mutual Commingled

Benchmark Citigroup World Govt Bond

Performance Inception Date June 2008

Fees 35 bps

Performance Goals

Outperform the Citigroup World Govt Bond.

Rank above the median in a universe of eA All Global Fixed Income universe 

over a full market cycle.

Dollar Growth Summary ($000s)

FYTD 1 Year

Beginning Market Value  87,357  92,628

          Net Additions -74 -303

          Return on Investment  135 -4,906

Ending Market Value  87,419  87,419

Characteristics
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Characteristic and allocation charts represents data of the Loomis World Bond NH Trust (Non-Mutual Commingled).
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The Other sector consists of ABS, CMO, Convertibles, Municipals, Private Placements/144As and TIPS.
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Oklahoma Police Pension & Retirement System

Loomis Sayles

For the Periods Ending September 30, 2015

7 Year Risk / Return 7 Year Portfolio Statistics
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Benchmark Relative Statistics

Return (%) 4.52 2.43

Standard Deviation (%) 7.62 6.67

Sharpe Ratio 0.58 0.36

Beta 1.01

R Squared (%) 78.71

Alpha (%) 2.07

Tracking Error (%) 3.52

Batting Average (%) 67.86

Up Capture (%) 124.47

Down Capture (%) 101.60

7 Year Growth of a Dollar 7 Year Return Analysis

Loomis

Sayles

Citigroup

World

Govt Bond

Number of Months 84 84

Highest Monthly Return (%) 7.16 7.11

Lowest Monthly Return (%) -6.59 -5.03

Number of Positive Months 52 47

Number of Negative Months 32 37

% of Positive Months 61.90 55.95
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Statistics are calculated using monthly return data.
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Oklahoma Police Pension & Retirement System

Loomis Sayles

For the Periods Ending September 30, 2015
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Ranking 27 68 69 83 76 57

5th Percentile 1.70 1.94 3.23 5.96 6.59 9.82

25th Percentile 0.20 -0.09 0.28 3.22 4.47 6.84

50th Percentile -1.26 -2.15 -3.00 1.33 2.69 4.97

75th Percentile -3.54 -4.55 -6.77 -1.45 0.90 3.51

95th Percentile -7.15 -11.82 -15.21 -6.30 -1.27 0.68

Observations 591 590 584 520 418 328

The rankings represent the portfolio's gross of fee returns versus a gross of fee peer universe.  The rankings are on a scale of 1 to 100 with 1 being the best.
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Oklahoma Police Pension & Retirement System

Loomis Sayles

For the One Year Periods Ending September
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Ranking 69 72 81 46 44

5th Percentile 3.23 9.17 14.05 21.04 8.91

25th Percentile 0.28 6.78 4.67 13.77 4.70

50th Percentile -3.00 4.14 0.72 8.35 2.30

75th Percentile -6.77 1.07 -2.09 5.15 -0.09

95th Percentile -15.21 -3.40 -6.58 0.94 -4.06

Observations 584 539 257 441 423

The rankings represent the portfolio's gross of fee returns versus a gross of fee peer universe.  The rankings are on a scale of 1 to 100 with 1 being the best.
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Oklahoma Police Pension & Retirement System

■ Low Volatility Hedge Fund of Funds
■ Performance Inception Date: October 2002
■ Redemption: Quarterly with 60 days written notice

■ Target annualized return:  10-12%
■

■ Maximum number of managers:  55
■ Allocation to any manager:  not to exceed 5% at cost or 7% at market value
■ Allocation to Convertible Bond Hedging:  20-40%
■ Allocation to Sovereign Debt & Mortgage Hedging:  0-10%
■ Allocation to Credit Hedging & Distressed Debt Hedging:  0-25%
■ Allocation to Merger Arbitrage:  0-20%
■ Allocation to Equity Market Neutral & Long/Short Equity:  20-45%
■ Allocation to Short Biased:  0-5%
■ Allocation to Cash: 0-5%

E

Sector Allocation

Target annualized standard deviation: approximate the standard deviation of 
the Barclays Capital Aggregate

For the Periods Ending September 30, 2015
PAAMCO

Objectives and Constraints

Strategy
Market Value:   $185,468,808

Hi t i l N t & G  E

Convertible Bond 
Hedging
1.20%

Fixed Income 
Relative Value

21.50%

Distressed Debt 
Hedging
9.20%Long/Short 

Equity
21.90%

Equity Market 
Neutral
3.80%

Event-Driven 
Equity
6.50%

Long/Short Credit
30.00%

Opportunistic 
Credit
1.90%

Cash
4.00%

■ Net Exposure:  52.30%
■ Gross Exposure:  491.50%

Characteristic data provided by manager.

ExposureHistorical Net & Gross Exposure
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200%
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Net Exposure
Gross Exposure
Gross Longs
Gross Shorts

Historical Average
Gross Exposure   257.60%
Net Exposure         44.33%

© 2015 Asset Consulting Group  All Rights Reserved
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Oklahoma Police Pension & Retirement System

PAAMCO

For the Periods Ending September 30, 2015

10 Year Risk / Return 10 Year Portfolio Statistics
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Benchmark Relative Statistics

Return (%) 4.75 4.64 2.12

Standard Deviation (%) 6.14 3.23 4.42

Sharpe Ratio 0.58 1.07 0.21

Beta -0.01 1.30

R Squared (%) 0.00 87.80

Alpha (%) 5.00 2.00

Tracking Error (%) 6.95 2.53

Batting Average (%) 60.00 67.50

Up Capture (%) 56.27 147.68

Down Capture (%) -29.72 108.38

10 Year Growth of a Dollar 10 Year Return Analysis

PAAMCO

Barclays US

Aggregate

HFRI FOF

Conservative

Number of Months 120 120 120

Highest Monthly Return (%) 4.90 3.73 2.42

Lowest Monthly Return (%) -9.06 -2.36 -5.91

Number of Positive Months 84 81 82

Number of Negative Months 36 39 38

% of Positive Months 70.00 67.50 68.33
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Statistics are calculated using monthly return data.
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Oklahoma Police Pension & Retirement System

PAAMCO

For the Periods Ending September 30, 2015
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Oklahoma Police Pension & Retirement System

PAAMCO

For the One Year Periods Ending September
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Oklahoma Police Pension & Retirement System

Real Assets Manager Performance

 © 2015 Asset Consulting Group All Rights Reserved

87



Oklahoma Police Pension & Retirement System

JP Morgan Strategic Property

For the Periods Ending September 30, 2015

Account Information

Ending Market Value $92,196,758

Fund Information

Gross Market Value $37,652,069,364

Net Market Value $27,605,109,357

Cash Balance of Fund $554,862,232

# of Properties 167

# of Participants 390

Allocations
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Account Description

Strategy Core Real Estate

Vehicle Non-Mutual Commingled

Benchmarks NFI ODCE Net and NCREIF Property

Performance Inception Date December 2007

Fees 100 bps

Performance Goals

Exceed the total return of the NFI ODCE Net.

 © 2015 Asset Consulting Group All Rights Reserved

Fund information and charts represent data of the Strategic Property Fund (Non-Mutual Commingled). 88



Oklahoma Police Pension & Retirement System

JP Morgan Strategic Property

For the Periods Ending September 30, 2015
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Oklahoma Police Pension & Retirement System

JP Morgan Strategic Property

For the One Year Periods Ending September
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Oklahoma Police Pension & Retirement System

Blackstone Property Partners

For the Periods Ending September 30, 2015

Current Quarter Returns (%)
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3.44

Blackstone NFI ODCE

Account Information

Ending Market Value $30,921,595

Fund Information

Net Market Value $2,314,000,000

# of Properties 5

Allocations
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Account Description

Strategy Core Real Estate

Performance Inception Date January 2015

Benchmarks NFI ODCE Net and NCREIF Property

Performance Goals

Exceed the total return of the NFI ODCE Net.
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Columbus Square

For the Periods Ending September 30, 2015
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Columbus Square

For the One Year Periods Ending September
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Cash Outflows Cash Inflows Net Cash Flow
($1,975,385.00) $508,711.00 ($1,466,674.00)

Fund Name Inception Date
Committed 

Capital
Remaining 

Commitment
Contributed 

Capital Distributions
Adjusted Ending 

Value Total Value
Multiple 
to Cost

Siguler Guff Dist. Real Estate Opp. Jul-11 10,000,000$         1,718,827$            8,508,587$           3,004,895$           9,271,267$            12,276,162$          1.44

TA Associates Realty X Nov-12 20,000,000$         -$                      20,000,000$         2,904,241$           20,983,793$          23,888,034$          1.19

Cerberus Real Estate Fund III May-13 20,000,000$         3,064,635$            24,049,576$         7,114,211$           21,671,634$          28,785,845$          1.20

Hall Capital Fund III Feb-14 7,500,000$           5,586,932$            1,913,068$           34,932$               1,711,075$            1,746,007$            0.91

Siguler Guff Dist. Real Estate Opp. II Nov-14 10,000,000$         4,772,423$            5,227,577$           -$                     5,069,491$            5,069,491$            0.97

Total 67,500,000$    15,142,817$    59,698,808$    13,058,279$    58,707,260$    71,765,539$    1.20

Activity for the Month of September

 2011 Funds
Siguler Guff Dist. Real Estate Opp.

 2014 Funds
Hall Capital Fund III

Siguler Guff Dist. Real Estate Opp. II

Real Estate
For the Periods Ending September 30, 2015

On September 22, 2015 the fund made a distribution - $34,932

Summary of Cash Flows for September 2015

Summary of Portfolio Inception to Date

On September 23, 2015 the fund made a capital call - $550,000

On September 11, 2015 the fund made a capital call- $200,000

On September 11, 2015 the fund made a distribution- $473,779

Real Estate

On September 22, 2015 the fund made a capital call - $1,225,385
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Mount Lucas Peak Partners

For the Periods Ending September 30, 2015
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Mount Lucas Peak Partners

For the One Year Periods Ending September
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Gresham Tap Fund

For the Periods Ending September 30, 2015

Account Description

Strategy Commodities

Vehicle Non-Mutual Commingled

Benchmark Bloomberg Commodity

Performance Inception Date August 2014

Fees 75 bps

Performance Goals

Outperform the Bloomberg Commodity over a complete market cycle.

Dollar Growth Summary ($000s)

FYTD 1 Year

Beginning Market Value  59,281  69,708

          Net Additions  0  0

          Return on Investment -8,829 -19,256

Ending Market Value  50,452  50,452

Growth of a Dollar

$0.65

$0.70

$0.75

$0.80

$0.85

$0.90

$0.95

$1.00

Jul-14

Sep-14

Nov-14

Jan-15

Mar-15

May-15

Jul-15

Sep-15

Gresham
Bloomberg

Commodity
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TAP Bloomberg TAP Bloomberg Abs Est. Wgtd TAP Bloomberg Abs Est. Wgtd
AGRICULTURE

Corn 3.64% 8.00% -10.89 -10.76 -0.14 -0.14 -10.55 -10.72 0.16 -0.16
Soybean 5.66% 5.42% -14.07 -14.00 -0.06 0.01 -11.23 -11.17 -0.06 0.02
Wheat (CBOT) 1.14% 3.32% -17.60 -17.54 -0.06 0.09 -15.70 -14.65 -1.05 0.02
Wheat (KC) 2.17% 1.07% -21.19 -21.18 -0.01 -0.02 -25.69 -25.61 -0.08 -0.03
Wheat (MGE) 0.18% -19.82 -19.82 -0.01 -20.70 -20.70 -0.02
Soybean Meal 2.86% 2.71% -10.51 -10.54 0.02 -0.03 -5.08 -4.28 -0.81 -0.04
Soybean Oil 1.15% 2.62% -19.81 -19.75 -0.06 0.08 -16.66 -16.58 -0.08 0.01

Group SubTotal 16.80% 23.14% -14.26 -14.09 -0.16 -0.02 -12.24 -12.25 0.01 -0.19
ENERGY

Crude Oil 7.76% 8.13% -26.68 -27.39 0.71 -0.12 -26.74 -27.36 0.63 0.08
Brent Crude 10.80% 7.70% -26.33 -26.30 -0.03 -0.21 -26.53 -26.00 -0.53 -0.85
Heating Oil 2.68% 3.90% -20.57 -20.51 -0.06 0.08 -16.68 -17.08 0.40 0.03
Gas Oil 2.75% -20.70 -20.70 0.00 -0.19 -12.73 -12.64 -0.09 0.08
Natural Gas 6.33% 8.69% -13.22 -15.03 1.80 0.14 -20.51 -23.03 2.51 0.36
Unleaded Gas (RBOB) 3.84% 4.14% -21.26 -19.77 -1.48 0.00 -6.53 -4.38 -2.14 -0.07

Group SubTotal 34.07% 32.56% -22.78 -22.35 -0.42 -0.30 -21.22 -20.94 -0.28 -0.38
INDUSTRIAL METALS

Aluminum 5.23% 4.54% -8.07 -8.31 0.24 0.06 -17.91 -18.51 0.60 0.04
Copper (LME) 4.37% -10.73 -10.23 -0.49 0.16 -18.14 -17.74 -0.40 -0.10
Copper (NY) 4.34% 7.22% -10.68 -10.74 0.06 -0.09 -17.41 -17.59 0.18 0.08
Nickel 2.05% 1.60% -13.59 -13.47 -0.11 0.00 -32.18 -32.11 -0.07 0.06
Zinc 1.66% 2.15% -15.98 -16.02 0.04 0.01 -23.43 -23.59 0.16 0.07
Lead 0.93% -5.26 -5.30 0.04 0.08 -11.03 -11.39 0.37 0.04

Group SubTotal 18.58% 15.51% -10.40 -11.12 0.72 0.22 -19.61 -20.32 0.71 0.19
LIVESTOCK

Live Cattle 6.02% 2.96% -13.70 -14.59 0.88 0.05 -15.45 -16.73 1.28 0.07
Lean Hogs 3.54% 1.84% 11.08 13.42 -2.34 0.20 -16.91 -14.35 -2.56 -0.05
Feeder Cattle 1.58% -17.13 -17.17 0.04 -0.04 -18.67 -18.14 -0.53 -0.04

Group SubTotal 11.14% 4.81% -7.70 -5.39 -2.31 0.21 -15.73 -15.95 0.22 -0.02
PRECIOUS METALS

Gold 9.16% 12.38% -5.01 -5.02 0.01 -0.27 -6.22 -6.24 0.02 -0.28
Silver 2.48% 4.24% -7.14 -7.13 0.00 -0.11 -7.97 -7.98 0.00 -0.12
Platinum 0.77% -15.82 -15.82 -0.01 -25.08 -25.08 -0.08
Palladium 0.53% -3.30 -3.30 0.05 -18.75 -18.75 -0.01

Group SubTotal 12.94% 16.61% -6.04 -5.57 -0.47 -0.34 -8.38 -6.79 -1.59 -0.50
FOODS & FIBERS

Cotton 1.80% 1.71% -11.00 -11.00 0.00 0.00 -1.45 -1.46 0.01 0.03
Sugar 1.90% 3.93% -4.79 -4.40 -0.39 -0.16 -21.64 -19.51 -2.14 0.04
White Sugar 0.26% -0.55 -0.55 0.03 -6.45 -6.45 0.02
Coffee 1.37% 1.73% -10.57 -10.52 -0.05 -0.01 -32.66 -32.54 -0.13 0.12
Coffee (Robusta) 0.28% -13.55 -13.55 0.00 -22.58 -22.58 -0.02
Cocoa 0.85% -4.90 -5.22 0.32 0.07 7.40 6.54 0.86 0.17

Group SubTotal 6.46% 7.37% -8.08 -7.55 -0.54 -0.06 -16.63 -18.93 2.31 0.35
TOTAL GROSS RETURN 100.00% 100.00% -14.78 -14.48 -0.30 -16.18 -15.82 -0.36
Data provided by manager.

  -MTD ROI % and YTD ROI% columns show TAP and DJ-UBS individual commodity returns.

  -A composite weighted return is shown for Wheat, Crude Oil, Heating Oil and Copper.  Wheat (KC), Brent Crude, Gas Oil, Copper (NY) and Cocoa were added to TAP's 
portfolio in the middle of January 2008.  Wheat (MGE) was added to TAP's portfolio in the middle of January 2010.

  -'Abs' is the absolute difference in ROI between TAP and DJ-UBS for each commodity.  'Est. Wgtd' is the portfolio effect (TAP's return x TAP's period avg. wgt. - DJ-UBS's return x 
DJ-UBS's period avg. wgt.).  'Average Weights' is calculated using month-end weights.
  -All returns are estimates.  TOTAL GROSS RETURN is gross of fees and includes cash returns.  All indicated TAP returns are net of commissions and gross of management fees.

Gresham TAP Fund
For the Periods Ending September 30, 2015

Attribution Analysis and Bloomberg Commodity Comparison
Period Ending Weights QTD ROI % ROI DIFF YTD ROI % ROI DIFF

 © 2015 Asset Consulting Group All Rights Reserved

98



Oklahoma Police Pension & Retirement System

Gresham Tap Fund

For the Periods Ending September 30, 2015
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Definitions
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Definitions of Statistical Measures

Alpha - the annualized difference between the manager's actual return and the managers's expected return given its relative risk vs. 

the benchmark (which is represented by beta, a measure that tracks volatility to an index).

Batting Average - a measure used to quantify a manager's ability to meet or beat a benchmark.  A manager who outperforms the 

benchmark 20 out of a possible 40 times has a batting average of 50.

Beta - measures the portfolio's sensitivity of returns to market movements represented by the primary benchmark.

Down Capture - demonstrates the ratio of the portfolio's average returns relative to the benchmark in periods in which the benchmark 

had a negative return.  For instance, a down-capture of 96% indicates that, on average, the portfolio is down 96% when the benchmark 

is down 100%.  Lower portfolio down-capture is preferred.

R Squared - the amount of the manager's return that can be explained by the benchmark.  A R Squared of 100 indicates a perfect 

correlation, while a R Squared of 0 indicates no correlation at all.

Sharpe Ratio - a measure of return per unit of risk.  Higher sharpe ratios are preferred while negative ratios are generally meaningless and 

cannot be used for comparison purposes.

Standard Deviation - a measure of the portfolio's volatility.  A large standard deviation relative to the benchmark represents volatile 

portfolio returns.

Tracking Error - a measure that reports the difference between the return of a manager that is received and that of a benchmark that 

the manager is attempting to track.

Up Capture - demonstrates the ratio of the portfolio's average returns relative to the benchmark in periods in which the benchmark had 

a positive return.  For instance, an up-capture of 96% indicates that, on average, the portfolio is up 96% when the benchmark is up 100%.  

Higher portfolio up-capture is preferred.
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Quality Rating Scale
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Total Fund Policy

The index consists of 55.0% Russell 3000, 35.0% Barclays US Aggregate, 10.0% MSCI EAFE.10/31/1990

The index consists of 55.0% Russell 3000, 35.0% Barclays Universal, 10.0% MSCI EAFE.06/30/2007

The index consists of 55.0% Russell 3000, 10.0% MSCI EAFE, 30.0% Barclays Universal, 5.0% NFI ODCE Net.11/30/2007

The index consists of 65.0% MSCI ACWI, 30.0% Barclays Universal, 5.0% NFI ODCE Net.08/31/2012

The index consists of 60.0% MSCI ACWI, 30.0% Barclays Universal, 5.0% NFI ODCE Net, 5.0% Bloomberg Commodity.08/31/2014
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