MINUTES

The Oklahoma Firefighters Pension and Retirement Board met May 20, 2016 in the
Lincoln Plaza Office Building at 4545 N. Lincoln Blvd., Oklahoma City, OK. Written
notice was sent to Board members and interested parties, posted 24 hours before the
meeting and filed with the Secretary of State in compliance with the Open Meeting Laws.

Chairman Raanon Adams called the meeting to order.

Members Present: Raanon Adams, Michel Duncan, John Soos, Derek
Cassady, Matt Lay, Jim Long, Dana Cramer, Craig
Freeman, Janet Kohls, Scott VVanhorn arriving at 9:00 A.M.
and Brandy Manek arriving at 9:05 A.M.

Others: Robert Jones, Director; James Reynolds, Assistant
Director; Duane Michael, Assistant Director; Chase
Rankin, Controller; Terri Williams, Executive Secretary

Visitors: Troy Brown and Tim Nash, Bogdahn Group; David
Lubchenco & Brian Beitner, Chautauqua Capital
Management; Kirk Hall, Clay Moss and Maya Lowder,
Hall Capital

Absent: Doug Jacobson and Frank Stone

APPROVAL/MINUTES DATED APRIL 15, 2016:

Motion was made by Mr. Long and seconded by Mr. Lay to approve the minutes
dated April 15, 2016. Ayes: Messrs. Adams, Duncan, Cassady, Cramer, Lay, Long,
Kohls, Vanhorn, Freeman and Soos. Nayes: None. Motion carried.

REQUEST APPROVAL/CONSENT AGENDA, A COPY IS ATTACHED:

Motion was made by Mr. Long and seconded by Mr. Lay to approve the Consent
Agenda dated May 20, 2016. Messrs. Adams, Duncan, Cassady, Manek, Cramer, Lay,
Long, Vanhorn, Kohls and Soos. Nayes: None. Motion carried.
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CHAUTAUQUA CAPITAL MANAGEMENT/DAVID LUBCHENCO & BRIAN
BEITNER:

Mr. Lubchenco and Mr. Beitner gave a presentation for Chautauqua Capital
Management.

3 Months 1 Year 3 Years

Ending Ending Ending

04/30/2016 04/30/2016  04/30/2016
Chautauqua Capital (0.07)% (4.66)% 3.5%
MSCI AC World ex US 2.63 % (11.28)% (0.02)%

HALL CAPITAL/KIRK MOSS, CLAY MOSS & MAYA LOWDER:

Mr. Moss gave a presentation for Hall Capital.

3 Months 1 Year 12/01/2014

Ending Ending Ending

04/30/2016 04/30/2016  04/30/2016
Hall Capital (0.02)% (6.79)% (14.68)%
NCREIF Open End Diversified 14.17% 14.81%

BOGDAHN GROUP/TROY BROWN AND TIM NASH:

1. Presenting Manager Review.

Mr. Brown and Mr. Nash reviewed the presenting managers to the Board.
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INVESTMENT COMMITTEE/SCOTT VANHORN - CHAIRMAN:

1. Review Investment Performance.

Mr. Nash and Mr. Brown reviewed the monthly investment performance.

3 Months 1 Year 3 Years

Ending Ending Ending

04/30/2016 04/30/2016  04/30/2016
Total Fund 0.54% (0.03)% 7.44%
Fund Policy 0.90% 0.51% 7.26%

2. Review Investment Policy Statement Compliance.
No action was taken on this item.
3. Emerging Markets Presentation.
No action was taken on this item.
4. Review Buetel Goodman Post-Trade Transition.
No action was taken on this item.
5. Private Advisors Liquidation.
No action was taken on this item.
6. Discussion of Permal/Entrust Merger.
No action was taken on this item.
7. Discussion of securities class action against Lending Club.
Mr. Edwards recommended that this item be reconsidered in June.
8. Discussion of securities class action against Perrigo Company.

No action was taken on this item.
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9. Discussion of securities class action against Precision Castparts.

Motion was made by Mr. Vanhorn and seconded by Mr. Lay to seek lead plaintiff
status with Labaton against Precision Castparts. Messrs. Adams, Duncan,
Cassady, Freeman, Cramer, Lay, Long, Vanhorn, Manek, Soos and Kohls. Nayes:
None. Motion carried.

MARC EDWARDS/LEGAL COUNSEL REPORT. DISCUSSION, VOTE, AND

ANY OTHER NECESSARY ACTION TO IMPLEMENT DISCUSSION AND

VOTE:

1.

2.

In re: FX Litigation, Case No. 13-cv-07789 (SDNY) (Scott & Scott)
Shah v. Rocket Fuel Inc., et al. Case No. 14-CV-03998 (USDC ND Calif)

In re: Castlight Health; Shareholder Litigation; Case No. CIV-533647 (Sup.
Ct. Calif, San Mateo)

City of St. Clair Shores Police & Fire Retirement System v. Nationstar
Mortgage Holdings Inc. et al: Case No. 15-cv-61170-WPD (USDC FL (Ft.
Lauderdale)

Auvila, et al. v Lifelock, Inc. et al.: Case No. 15-cv-01398-DKD (USDC
District of Arizona)

In re: Broadcom Corporation Stockholder Litigation; Case No. 15-cv-00979-
JVS-PJW (USDC CD Calif) Cohen Milstein)

Agrawal V. Terraform Global, Inc., et al; Case No CIV-536045 (Sup Ct. of
Calif, San Mateo) (Robbins)

OFP et a; v. Corbat et al and Citigroup, Inc., Case No. 12151-VCG<
(Chancery Court of State of Delaware) (Grant)

Report on the current status of all other litigation involving the Pension
System.

DUSTIN H. LUNOW/BROKEN ARROW - APPLICATION FOR “DISABILITY

IN THE LINE OF DUTY” PENSION, EFFECTIVE MAY 20, 2016:

Motion was made by Mr. Lay and seconded by Mr. Duncan to approve the Application
for “Disability in the Line of Duty”, effective May 20, 2016. Messrs. Ayes: Adams,
Vanhorn, Cassady, Cramer, Duncan, Lay, Long, Freeman, Kohls, Manek, and Soos.
Nayes: None. Motion carried.
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CARL A. WILSON/EDMOND — APPLICATION FOR “DISABILITY IN THE
LINE OF DUTY” PENSION, EFFECTIVE MAY 1, 2016:

Motion was made by Mr. Long and seconded by Mr. Cramer to approve the Application
for “Disability in the Line of Duty”, effective May 1, 2016. Messrs. Ayes: Adams,
Vanhorn, Cassady, Cramer, Duncan, Lay, Long, Freeman, Kohls, Manek, and Soos.
Nayes: None. Motion carried.

JEFF A. NAVE/MCALESTER — APPLICATION FOR “DISABILITY IN THE
LINE OF DUTY” PENSION, EFFECTIVE MAY 1, 2016:

Motion was made by Mr. Lay and seconded by Mr. Vanhorn to modify the Application
for “Disability in the Line of Duty” to “Service”, effective May 1, 2016. Messrs. Ayes:
Vanhorn, Cassady, Cramer, Duncan, Lay, Long, Freeman, Kohls, Manek and Soos.
Nayes: None. Motion carried.

JOHN ROSSON/MOORE — APPLICATION FOR “DISABILITY IN THE LINE
OF DUTY” PENSION, EFFECTIVE MAY 1, 2016:

Motion was made by Mr. Cramer and seconded by Mr. Lay to approve the Application
for “Disability in the Line of Duty”, effective May 1, 2016. Messrs. Ayes: Adams,
Vanhorn, Cassady, Cramer, Duncan, Lay, Long, Freeman, Kohls, Manek, and Soos.
Nayes: None. Motion carried.

JEFF J. KNAPP/OKLAHOMA CITY — APPLICATION FOR “DISABILITY IN
THE LINE OF DUTY” PENSION, EFFECTIVE MAY 1, 2016:

Motion was made by Mr. Vanhorn and seconded by Mr. Lay to modify the Application
for “Disability in the Line of Duty”, to “Service”, effective May 1, 2016. Messrs. Ayes:
Adams, Vanhorn, Cassady, Cramer, Duncan, Lay, Long, Freeman, Kohls, Manek, and
Soos. Nayes: None. Motion carried.

DONALD T. CHISM JR./OKLAHOMA CITY —REQUEST TO MODIFY
PENSION FROM “DISABILITY NOT IN THE LINE OF DUTY” TO
“DISABILITY IN THE LINE OF DUTY”:

Motion was made by Mr. Long and seconded by Mr. Lay to approve the request of Mr.
Chism to change his pension from “Disability Not in the Line of Duty” to “Disability in
the Line of Duty” based on the medical information provided. Ayes: Messrs. Adams,
Duncan, Cassady, Cramer, Lay, Long, Vanhorn, Freeman, Kohls, Manek, and Soos.
Nayes: None. Motion carried.
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CRIS COPELAND/OKLAHOMA CITY — REQUEST TO MODIFY PENSION
FROM “SERVICE” TO “DISABILITY IN THE LINE OF DUTY”:

Motion was made by Mr. Cramer and seconded by Mr. Vanhorn to approve the request of
Mr. Copeland to change his pension from “Service” to “Disability in the Line of Duty”
based on the medical information provided. Ayes: Messrs. Lay, Long, Adams, Duncan,
Cassady, Freeman, Cramer, Vanhorn, Soos, Manek, and Kohls. Nayes: None. Motion
carried.

MICHAEL J. GOURLEY/OKLAHOMA CITY — REQUEST TO MODIFY FROM
“SERVICE” TO “DISABILITY IN THE LINE OF DUTY”

Motion was made by Mr. Lay and seconded by Mr. long to approve the request of Mr.
Gourley to change his pension from “Service” to “Disability in the Line of Duty” based
on the medical information provided. Ayes: Messrs. Adams, Long, Kohls, Soos, Lay,
Cramer, Duncan, Freeman, Manek, Cassady and VVanhorn. Nayes: None. Motion carried.

TOMMY J. LAWRENCE/OKLAHOMA CITY — REQUEST TO MODIFY
PENSION FROM “SERVICE” TO “DISABILITY IN THE LINE OF DUTY”

Motion was made by Mr. Cramer and seconded by Mr. Duncan to approve the request of
Mr. Lawrence to change his pension from “Service” to “Disability in the Line of Duty”
based on the medical information provided. Ayes: Messrs. Adams, Long, Soos, Lay,
Cramer, Duncan, Manek, Cassady, Vanhorn, Freeman and Kohls. Nayes: None. Motion
carried.

ROBERT D. MCAFEE/OKLAHOMA CITY — REQUEST TO MODIFY PENSION
FROM “SERVICE” TO “DISABILITY IN THE LINE OF DUTY”

Motion was made by Mr. Long and seconded by Mr. Lay to approve the request of Mr.

McAfee to change his pension from “Service” to “Disability in the Line of Duty” based
on the medical information provided. Ayes: Messrs. Adams, Long, Soos, Lay, Cramer,
Duncan, Manek, Cassady, Vanhorn, Freeman and Kohls. Nayes: None. Motion carried.

RANDALL J. WOODS/OKLAHOMA CITY- REQUEST TO MODIFY PENSION
FROM “SERVICE” TO “DISABILITY IN THE LINE OF DUTY”

Denied to lack of second.

EDWARDS M. GREEN/THE VILLAGE — REQUEST TO MODIFY PENSION
FROM “SERVICE” TO “DISABILITY IN THE LINE OF DUTY”

Motion was made by Mr. Long and seconded by Mr. Vanhorn to approve the request of
Mr. Green to change his pension from “Service” to “Disability in the Line of Duty” based
on the medical information provided. Ayes: Messrs. Adams, Long, Soos, Lay, Cramer,
Duncan, Manek, Cassady, Vanhorn, Freeman and Kohls. Nayes: None. Motion carried.
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JERRY W. BENEFIELD/TULSA - REQUEST TO MODIFY PENSION FROM
“SERVICE” TO “DISABILITY IN THE LINE OF DUTY”

Motion was made by Mr. Lay and seconded by Mr. Long to approve the request of Mr.
Benefield to change his pension from “Service” to “Disability in the Line of Duty” based
on the medical information provided. Ayes: Messrs. Adams, Long, Soos, Lay, Cramer,
Duncan, Manek, Cassady, Vanhorn, Freeman and Kohls. Nayes: None. Motion carried.

ROBERT JONES/APPROVAL OF THE FOLLOWING CONTRACTS:

Money Managers

Allianz Global Investors

Angelo Gordon

Ardian

Aronson & Partners

Azul Holdco

Brandywine Asset Management

Beutel Goodman

Capital Dynamics

Chautauqua Asset Management/Baird

Clarivest Asset Management LLC

Dune

Earnest Partners

Fred Alger

Garcia Hamilton & Associates

Garrison

Hall Capital

Herndon Capital Management

INTECH

Jackson Square Partners

JP Morgan
Special Situation Fund
Strategic Property Fund

Landmark

Lord Abbett

Medley

Mesirow

Orleans

Permal Group/Entrust

Pomona Capital

Portfolio Advisors
Real Estate Fund 111
Real Estate Fund IX
Real Estate Fund V

Private Advisors, LLC
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River Road Asset Management
State Street Global Advisors
TA Associates
Realty Associates Fund VII
Realty Associates Fund IX
Wasatch Advisors
WCM Investment Management

Other Professionals:

Bogdahn Group
Robert Palesano
Buck Consultants

Legal:

Phillips Murrah
Davis, Graham & Stubbs

Accounting/Auditing/Custody:

Finley & Cook
Crawford & Associates
State Street Bank

Motion was made by Mr. Cramer and seconded by Mr. Long to approve the contracts as
listed above. Ayes: Messrs. Adams, Long, Soos, Lay, Cramer, Duncan, Manek,
Cassady, Vanhorn, Freeman and Kohls. Nayes: None. Motion carried.

CHASE RANKIN/APPROVAL OF 2017 BUDGET:

Motion was made by Mr. Cramer and seconded by Mr. Vanhorn to approve the 2017
Budget as presented. Ayes: Messrs. Adams, Long, Soos, Lay, Cramer, Duncan, Manek,
Cassady, Vanhorn, Freeman and Kohls. Nayes: None. Motion carried.

RECEIVE & FILE:

1. Capitol Institutional Service - $110.75 — Commission Recapture

Motion was made by Mr. Vanhorn and seconded by Mr. Lay to approve the above
receive and file items. Ayes: Messrs. Adams, Cassady, Duncan, Vanhorn, Long,
Cramer, Lay, Freeman, Kohls, Manek and Soos. Nayes: None. Motion carried.
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ROBERT JONES/EXECUTIVE DIRECTOR REPORT:

Mr. Jones reported that the Governor had signed the two bills that addressed the changes
recommended by Davis, Grahams & Stubbs and the termination of Local Boards.

Mr. Rankin reported on the internal audit. He said there was one finding regarding the
calculation of a member’s benefit being overpaid $5 per month.

DISCUSSION ON TRAVEL REIMBURSED BY THE SYSTEM. BOARD TO
TAKE APPROPRIATE ACTION.

No action was taken on this item.

QUESTIONS & COMMENTS FROM BOARD MEMBERS & AUDIENCE:

The Board Members thanked Scot VVanhorn and John A. Soos for their time served on
the Board.

OLD BUSINESS:

NEW BUSINESS:

NEXT MEETING DATE:

The Oklahoma Firefighters Pension and Retirement Board will meet June 17, 2016 at
8:30 A.M. at the Salvation Army Building, 6601 Broadway Extension, Ste. 100,
Oklahoma City, OK.

ADJOURNMENT:

Chairman Adams adjourned the Board meeting at 11:06 A.M.

Submitted by Terri L. Williams, Executive Secretary.
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