TEACHERS’ RETIREMENT SYSTEM OF OKLAHOMA
BOARD OF TRUSTEES RESCHEDULED MONTHLY MEETING

LOCATION: Oliver Hodge Education Building
2500 North Lincoln Boulevard, 5" Floor
Administration Conference Room
Oklahoma City, Oklahoma

DATE & TIME: MARCH 22, 2006 1:30 P.M.

ORDER OF BUSINESS: SECTION: PAGE(S):
ROLL CALL FOR QUORUM
SWEARING IN OF NEW BOARD MEMBER RICHARD GORMAN
1. APPROVAL of Minutes for February 22, 2006, Board Meeting .......... 1 1-8
2. TRSINVESTMENT COMMITTEE ITEMS: Discussion/Action
A. Presentation by Investment Manager(s):
1. Capital Guardian

2. Thornburg
B. gregory w.group MONTHLY REPORT:

Market Performance Update ... ..ot ir i i i i e e enneeennnnnnns 2 1
2 Manager Profile . ... ... ii it e e e 2 2
3. Monthly Asset Allocation Review  ......i.ciiiitennrrnnnnnas 2 3
4. Performance Summary - January 31% ... ...t iiiiii e 2 4-6
5. Estimated Net of Management Fee Performance Summ ary 2 7
6. Manager Status Summary Review . ......iiiiiiinnnrnnnsns 2 8
C. TRSINVESTMENT STAFF MONTHLY REPORT:
1. Portfolio Distribution .. ...t ii ittt r s 2 9-14
2. Short-Term Investment Account . ......i i nnnrnrrnnnnnn 2 15
3. 20% Book Value to Market Value Comparison ............... 2 16-18
4. Commissions Recaptured .......... ittt nnnnnns 2 19
D. Report on Shapiro Organizational Changes - Discussion/Action 2 20-24
E. Report on RFP for Global Custody and Securities Lending - Discussion/Action 2 25-27
F. Finalist List for ALL-CAP Equity Search - Discussion/Action .....
G. Report from BLB& G on Securities Fraud - Discussion/Action.....
H.
I. DISCUSSION/ACTION ON ABOVE INVESTMENT COMMITTEE ITEMS

3. INTERNAL AUDITING REPORT: Discussion/Action
1. Monitoring Money Managers .......ccuceeuunnnnnnnnnnnnnnn 3 1-15

2. External Auditor Contract - Engagement Letter ............. 3 16-19
4. PRESENTATION BY TRS EXECUTIVE SECRETARY: Approval & Adoption
A. APPROVAL of ROUTINE ITEMS
1. Report of Monthly Expenditures  .....ii it iinnrennnnsnas 4 4
2. Receipts and Claims for Authorized Expenditures ........... 4 2-3
3. Claims ittt ittt sttt a s i i e a e 4 4
4. Recommendations for Retirement  ............ciiiunennnn 4 5-7
5. Disability Retirement as Provided by Social Security Disability 4 8
6. Out-of-State Travel ......iii i iiiiitennnrtasennnsennnnnnns 4 9
B. ADOPTION of EXECUTIVE SECRETARY REPORT
1. Retirements Terminated @ ......c.iiii ittt ennnntsannrnnns 4 10-17
2. New Members .....cuiiceennnrennnrrennssennnsesnnness 4 18
3. TRS Employee Salaries ... ciin i ennnnrtannnrnnesnssnnnas 4 19-20
4. Financial Statements @ .. ...ttt i 4 21-23



PAGE 2 BOARD AGENDA MARCH 22, 2006

ORDER OF BUSINESS: SECTION: PAGE(S):
5. REPORT BY LEGAL COUNSEL, ASSISTANT ATTORNEY GENERAL: Discussion/Action
A. Report on Pending Litigation .. ... it iii ettt anrnnans 5 1-4
B. Report on Administrative Matters ...+t ir ittt annnsas 5 4-5
6. TRS LEGISLATION - Discussion/Action  ..... ..t enenrnnennrns oo 6 1-3
7. SET CONTRIBUTION RATE FOR FY2007: Discussion/Action  ....... 7 1

8. ADOPTION OF PERMANENT RULES:
A. Rules Approved for Promulgation 715:10-1-7 at July 28, 2005, Board Meeting 8 1-2
B. Report of Rules Public Hearing To be distributed at meeting
9. FINANCIAL CONDITION & UNFUNDED STATUS OF THE TEACHERS’' RETIREMENT SYSTEM
10. NEW BUSINESS
11. DISCUSSION/ACTION on ALL ABOVE ITEM

12. ADJOURNMENT



TEACHERS' RETIREMENT SYSTEM OF OKLAHOMA
INVESTMENT COMMITTEE
Regular Monthly Meeting

MEETING PLACE: Administration Conference Room
Oliver Hodge Education Building, 5™ Floor
2500 North Lincoln Boulevard
Oklahoma City, Oklahoma

DATE AND TIME: MARCH 22, 2006 10:00 A.M.

ORDER OF BUSINESS: SECTION PAGES
I. REPORT OF INVESTMENT COMMITTEE MEETING: Discussion/Action

A. Presentation by Investment Managers
1. Capital Guardian
2. Thornburg

B. gregory.w.group MONTHLY REPORT:

1. Market Performance Update @ ......cciiiiiiiiiiiananannn- 2 1
2. Investment Manager Profile .......ccciiiiiiiiiinranannnnns 2 2
2. Monthly Asset Allocation Review  .......i i iiirienennnnns 2 3
3. Performance Summary - January 31% ... ..o iiiiiaiaaaaaaaa 2 4-6
4. Estimated Net of Management Fee Performance Summary ...... 2 7
b. Manager Status Summary Review ........ccciiirinrnrnnannns 2 8
C. TRS INVESTMENT STAFF MONTHLY REPORT:
1. Portfolio Distribution .....iveivririirenrenranranranrnnsns 2 9-14
2. Short-Term Investment AcCount ......cuvevrenrenennannnnnns 2 15
3. 20% Book Value to Market Value Comparison ....ceuresransans 2 16-18
4. Commissions Recaptured  .......cvctecnnrncrnrnnrncnnnns 2 19
b. Commissions Paid ......iiiiiiiiii i tnaratnana e anns 2 20-24
Report on Shapiro Organizational Changes - Discussion/Action ... 2 20-24

Report on RFP for Global Custody and Securities Lending - Discussion/Action 25-27
Finalist List for ALL-CAP Equity Search - Discussion/Action

Report from BLB&G on Securities Fraud - Discussion/Action

Neuberger Berman Personnel Changes - Discussion/Action

DISCUSSION/ACTION ON ABOVE INVESTMENT COMMITTEE ITEMS

- EQEEY

II. ADJOURNMENT

ALL BOARD MEMBERS ARE ENCOURAGED TO ATTEND INVESTMENT COMMITTEE MEETINGS

INVESTMENT COMMITTEE:
Chair: Matti Palluconi Mem bers: Cathy Conway; Dick Neptune; James Smith



