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Market Values % Asset % Total Over/Under
Asset Class Allocation (000)'s Class Fund % Cash = Policy % Target
Large Cap Equity $439,105 39.2% 27.7% -- 20.0% 7.7%
Small / Mid Cap Equity $205,390 18.4% 13.0% 1.1% 10.0% 3.0%
Long / Short Equity $167,507 15.0% 10.6% -- 15.0% (4.4%)
International Equity $206,295 18.4% 13.0% 1.2% 10.0% 3.0%
Private Equity $100,857 9.0% 6.4% -- 10.0% (3.6%)
Total Equity Composite $1,119,155 100.0% 70.7% 0.4% 65.0% 5.7%
Core Bonds $138,019 31.5% 8.7% 3.1% 12.5% (3.8%)
High Yield/Convertibles $83,184 19.0% 5.3% -- 5.0% 0.3%
International Bonds $60,245 13.8% 3.8% 30.3% 0.0% 3.8%
Low Volatility Strategies $156,631 35.8% 9.9% - 12.5% (2.6%) o
Fixed Income Composite $438,079 100.0% 27.7% 5.2% 30.0% (2.3%) D 0% 20% 40% 60% 80% 100%
Real Assets $25,917 100.0% 1.6% 0.2% 5.0% (3.4%)
Cash $842 100.0% 0.1% 62.5% 0.0% 0.1%
Total Fund $1,583,993 1.8% \

© 2006 Asset Consulting Group, Inc. All Rights Reserved. 1



Preliminary

Oklahoma Police Pension & Retirement System
Periods Ending April 30, 2006

Market Values| % of Asset % of Total June 30,
(000)'s Class Fund % Cash Month YTD FYTD 1 Year 3 Years 5 Years 8 Years
Equity Managers
Large Core
Mellon Cap Passive* (7/98) $283,733 25.4% 17.9% -- 1.2 % 5.8% 12.7 % 17.2 % 15.9 % 3.5% N/A
Russell 1000 12 % 5.7% 12.2 % 16.7 % 15.7 % 34 % 4.1%
State Street Index Plus (12/02) $155,372 13.9% 9.8% -- 1.4 % 5.7 % 12.0 % 16.2 % 15.0 % N/A N/A
S&P 500 13 % 5.6 % 11.7 % 154 % 14.7 % 2.7% 3.7%
Large Cap Baquity Towal | sado0s | s02v | 2mmal e IS
Small | Mid V alue
Boston Partners (6/97,4/99) $121,598 10.9% 7.7% 1.5% 0.9 % 9.2 % 19.8 % 321 % 29.3 % 16.6 % 9.9 %
Russell 2500 Value 0.4 % 10.9 % 15.9 % 26.8 % 26.6 % 15.0 % 10.9 %
Small Growth
Martingale (9/05) $83,793 7.5% 5.3% 0.4% 0.4 % 12.2 % N/A N/A N/A N/A N/A
Russell 2000 Growth 0.3)% 14.0 % 23.2% 36.1% 24.2 % 6.0 % 31%
Small Cap Equity Total | 820300 | | 84% B0 LAl e
Long /| Short Equity
Focus Capital Mgmt (9/00) $12,162 1.1% 0.8% -- 0.8 % 2.8 % 6.2 % 8.1% 7.4 % 2.2 % N/A]
Grosvenor (10/03) $155,345 13.9% 9.8% -- 0.6 % 5.4 % 10.4 % 14.3 % N/A N/A N/A
S&P 500 13 % 5.6 % 11.7 % 154 % 14.7 % 2.7% 3.7%
HFRI Equity Hedge 23% 9.1% 18.6 % 22.8% 155 % 8.4 % 12.0 %
Long/ShoreToal | s7s07)  150%  loenl oo+ eeeeeeeeee oo e oo eeeeeeeeeeeeeeeeee oo
International Equity
Julius Baer Int'l Growth (3/04) $105,766 9.5% 6.7% 2.3% 5.3% 19.1 % 411 % 46.3 % N/A N/A N/A
Mondrian Int'l Value (4/04) $100,529 9.0% 6.3% -- 5.7 % 14.7 % 28.1% 31.6 % N/A N/A N/A
MSCI EAFE 4.8 % 14.8 % 32.0 % 34.0 % 29.6 % 9.6 % 6.6 %
International Equity Total $206,295 18.4% 13.0% 1.2%
eeemoeoeaemonenn. Private Equiey] 100857 [ 9.0% - e4vl YT 87% 120% 209%  207%  N/A_ N/A_ N/A
Total Equity Composite $1,119,155 100.0% 70.7% 0.4% 2.4 % 8.9 % 18.0 % 23.0 % 19.4 % 6.3 % 5.4 %
Blend: 85% R3000/15% MSCI EAFE 16 % 7.7 % 15.7 % 20.4 % 184 % 4.8 % 4.7 %

* Due to contributions and withdrawals in this account, the returns may differ from the performance of the fund.
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Oklahoma Police Pension & Retirement System

Periods Ending April 30, 2006

Preliminary

Market Values| % of Asset % of Total June 30,
(000)'8 Class Fund % Cash Month YTD FYTD 1 Year 3 Years 5 Years 8 Years
Fixed Income Managers
Core Bonds
Agincourt (10/99) $138,019 31.5% 8.7% 3.1% 0.1)% 0.7)% (0.5)% 1.1% 3.0% 5.6 % 6.0 %
Lehman Aggregate 0.2)% 0.8)% 0.9)% 0.7 % 2.6 % 52% 5.7%
High Yield /| Convertibles
Oaktree Cap Mgmt. (12/97) $83,184 19.0% 5.3% - 0.8 % 5.0 % 9.8 % 13.8 % 10.3 % 8.9 % 7.2%
Lehman Aggregate 0.2)% 0.8)% 0.9)% 0.7 % 2.6% 5.2% 5.7 %
International Bonds
FFT&W (3/99) $60,245 13.8% 3.8% 30.3% 2.9 % 3.6% 0.9% (5.0)% 6.3% 9.3 % N/A
_______ JPMorgan Nop-US GoyeTR| L |l AI% L 29% (% GD% 7% 0% . 55Y%]
Low Volatility Stratesies
PAAMCO (10/02) $104,194 23.8% 6.6% - 1.2 % 5.8 % 11.1 % 12.0 % 8.7 % N/A N/A]
Overseas CAP (10/01) $52,438 12.0% 3.3% -- 1.5 % 5.6 % 8.6 % 8.4 % 8.5% N/A N/A|
Fixed Income Composite $438,079 100.0% 27.7% 5.2% 1.0 % 3.2% 4.9 % 5.7 % 6.5 % 7.6 % 6.7 %
Lehman Univetsal 0.1)% 0.5)% 0.3)% 16 % 33 % 5.6 % 5.8 %
Real Assets
Mt. Lucas Peak Partners (6/04) $19,800 76.4% 1.3% - 1.6 % 12.1 % 31.5% 44.7 % N/A N/A N/A|
CSFB Tremont Global Macro 29% 8.8 % 154 % 16.1 % 13.0 % 13.9 % 9.7 %
Mt. Lucas Composite - 1.6 % 12.1 % 31.5% 44.7 % 16.5 % 9.4 % 9.1 %
MLM / CSFB Tremont Blend 29% 8.8 % 154 % 16.1 % 9.1% 5.7% 7.2%
Prudential Timber (7/93) $2,971 11.5% 0.2% - 0.0 % 0.3)% (12.9)% 17.6)% 5.7% 4.3)% 0.4)%
Columbus Squate (5/95) $3,146 12.1% 0.2% 1.5% 0.5 % 2.5% 6.6 % 16.0 % 15.3 % 14.1 % 16.5 %
Real Asset Composite $25,917 100.0% 1.6% 0.2% 1.2 % 9.3 % 20.6 % 28.5 % 11.6 % 6.9 % 7.7 %
CaShl $842 100.0% 0.1% 62.5% 0.3% 1.3% 34% 4.1% 2.5% 3.5% 4.9 %
Total Fund $1,583,993 1.8% 2.0 % 7.3 % 13.9 % 17.5 % 14.8 % 7.1 % 6.2 %
Total Fund Net of Fees 2.0 % 7.2 % 13.8 % 17.3 % 14.5 % 6.8 % 5.9 %
Policy Index’ 1.0% 4.7 % 9.7 % 13.2 % 12.8 % 5.2 % 5.4%
" Includes cash in the Control Account plus the residual cash held in the Bank of Ireland acconnt.
2 The Policy Index is comprised of the following indices for all time periods: 55% Russell 3000, 35% Lebman Aggregate, and 10% MSCI EAFE.
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Summary of Cash Flows for April 2006

Oklahoma Police Pension & Retirement System
Private Equity Composite
Periods Ending April 30, 2006

Cash Outflows Cash Inflows Net Cash Flow
(81,895,735.00) $645,758.00 ($1,249,977.00)
Remaining Adjusted Ending Multiple to
Fund Name Inception Date Committed Capital Commitment Contributed Capital Distributions Value Total Value Cost
Oaktree Opportunities Fund 11 Feb-98 $ 3,000,000 | $ - $ 3,000,000 | $ 4,093,571 | $ 363,156 | $ 4,456,727 1.49
TCW Crescent 1T Mar-99 $ 7,000,000 | $ 273,808 | $ 6,726,192 | $ 8,842,263 | $ 679,184 | $ 9,521,447 1.42
Marathon IV Apr-99 $ 7,000,000 | $ 265,825 | $ 7,362,676 | $ 7,626,927 | $ 1,799917 | $ 9,426,844 1.28
Weiss, Peck & Greer V, LLC Jul-99 $ 7,000,000 | $ 229,131 | $ 6,770,869 | $ 3,464,788 | $ 2,020,776 | $ 5,485,564 0.81
Oaktree Opportunities Fund I11 Sep-99 $ 5,000,000 | $ - $ 5,000,000 | $ 6,650,018 | $ 716,440 | $ 7,366,458 1.47
Pequot Venture Partners 11 Feb-00 $ 1,000,000 | $ 130,000 | $ 870,000 | $ - $ 300,187 | $ 300,187 0.35
Lightspeed Venture Partners VI Oct-00 $ 12,000,000 | $ 3,034,678 | $ 8,965,322 | $ 882,656 | $ 6,295,573 | $ 7,178,229 0.80
[Pequot Private Equity Fd I1I Oct-00 $ 15,000,000 | $ 2,025,000 | $ 13,009,125 | $ 4,130,090 | $ 10,180,901 | $ 14,310,991 1.10
Venture Lending & Leasing Fund May-01 $ 6,000,000 | $ - $ 4,500,000 | $ 3,512,835 | $ 1,334,385 | $ 4,847,220 1.08
Accel Europe Jun-01 $ 10,000,000 | $ 2,900,000 | $ 7,100,000 | $ - $ 5,754,049 | $ 5,754,049 0.81
TCW Crescent Mezzanine Partner 111 Jul-01 $ 10,000,000 | $ 2,924,679 | $ 9,695,742 | $ 8,208,366 | $ 6,479,065 | $ 14,687,431 1.51
Hicks, Muse Oct-01 $ 15,000,000 | $ 1,316,885 | $ 15,671,045 | § 10,866,196 | $ 10,654,343 | $ 21,520,539 1.37
Oaktree Opportunities Fund IV Dec-01 $ 10,000,000 | $ - $ 10,000,000 | $ 15,519,771 | $ 798,185 | $ 16,317,956 1.63
Fremont Partner I11 Jan-02 $ 10,000,000 | $ 5,894,049 | $ 5,041,516 | $ 4,292,390 | $ 1,370,611 | $ 5,663,001 1.12
Levine Leichtman Jan-03 $ 10,000,000 | $ 7,011,476 | $ 3,577,704 | $ 1,480,737 | $ 2,800,901 | $ 4,281,638 1.20
Arsenal Capital Partners Jan-03 $ 15,000,000 | $ 2,538,979 | § 14,032,025 | $ 4,685,266 | $ 15,219,014 | $ 19,904,280 1.42
Siguler Guff Dist Opp 1 Jan-03 $ 20,000,000 | $ 3,200,000 | $ 16,968,416 | $ 5,468,046 | $ 18,127,439 | $ 23,595,485 1.39
Oaktree Opportunities Fund V Jun-04 $ 4,000,000 | $ - $ 4,000,000 | $ 12,143 | $ 4,943,388 | $ 4,955,531 1.24
Knightsbridge Fund VI Dec-04 $ 12,000,000 | $ 10,860,000 | $ 1,140,000 | $ - $ 953,995 | $ 953,995 0.84
Marathon Fund Limited Partnership V Dec-04 $ 10,000,000 | $ 6,498,468 | $ 3,501,532 | $ - $ 3,285910 | $ 3,285,910 0.94
Oaktree Opportunities Fund VI Aug-05 $ 4,000,000 | $ 1,700,000 | $ 2,300,000 | $ - $ 2,462,755 | $ 2,462,755 1.07
Siguler Guff Dist Opp 11 Sep-05 $ 20,000,000 | $ 16,600,000 | $ 3,406,044 | $ - $ 3,303,072 | $ 3,303,072 0.97
Pequot IV Nov-05 $ 5,000,000 | $ 4,825,000 | $ 175,000 | $ - $ 93,814 | $ 93,814 0.54
Lexington VI Dec-05 $ 20,000,000 | $ 19,081,945 | $ 918,055 | $ - $ 919,800 | $ 919,800 1.00
Total $ 238,000,000 | $ 91,309,923 | $ 153,731,263 | $ 89,736,063 | $ 100,856,860 | $ 190,592,923 | 1.24
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Oklahoma Police Pension & Retirement System
Private Equity Composite
Periods Ending April 30, 2006
Activity for the Month of April

2000 Funds
Pequot Venture Partners 11
On April 10, 2006 this fund made a capital call in the amount of $25,000.
Lightspeed Venture Partners VI
On April 28, 2006 this fund made a capital call in the amonnt of $240,655. The proceeds of the call will be nsed to fund follow-on investments.
Pequot Private Equity Fd I1I
On April 20, 2006 this fund made a second distribution of Threshold P, jcals shares. 23,947 shares valued at $386,026.
2001 Funds

Venture Lending & Leasing Fund
On April 26, 2006 this fund made a distribution of §221,085.

Accel Europe
On April 20, 2006 this fund made a capital call in the amount of $400,000.

Hicks, Muse
On April 26, 2006 this fund made a distribution from the Realm, Yell and Pinnacle investments ($27,270).
2003 Funds

Levine Leichtman
On April 14, 2006 this fund made a capital for management fees (§30,080).

On April 28, 2006 this fund made an interest distribution from the CiCi Enterprises and American Corrective Counseling investments (§11,377).
2004 Funds
Khnightsbridge Fund VI
On April 26, 2006 this fund made a capital call in the amount of $300,000.
2005 Funds
Oaktree Opportunities Fund VI

On April 7, 2006 this fund made a capital call (§300,000).

Siguler Guff Dist Opp 11
On April 20, 2006 this fund made a capital call in the amount of $600,000.
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Oklahoma Police Pension & Retirement System
Periods Ending April 30, 2006

Preliminary

June 30,
Equity Markets Month YTD FYTD 1 Year 3 Years 5 Years 8 Years

Equity Markets - Core
S&P 500 1.3 % 5.6 % 11.7 % 15.4 % 14.7 % 2.7% 3.7%
Russell 1000 1.2 % 5.7 % 12.2 % 16.7 % 15.7 % 34% 4.1%
Russell 2000 (0.0)% 13.9 % 20.6 % 33.5% 25.7 % 10.9 % 7.3 %
Russell 2500 0.4 % 11.5 % 19.1% 30.3 % 25.7 % 11.7 % 9.2%
Russell Mid Cap 0.7 % 8.4 % 17.5 % 26.4 % 25.2% 10.8 % 9.5 %
DJIA 2.5% 6.8 % 12.8 % 14.2 % 12.7 % 33% 4.9 %

Equity Markets - Growth

S&P Growth 0.3 % 3.2% 8.7 % 10.7 % 10.4 % 1.1% 1.8 %
Russell 1000 Growth 0.1)% 3.0 % 10.3 % 15.2 % 12.1 % (0.8)% 0.6 %
Russell 2000 Growth (0.3)% 14.0 % 23.2% 36.1 % 24.2 % 6.0 % 3.1%
Russell 2500 Growth 0.3 % 12.2 % 22.5 % 34.1% 24.6 % 6.9 % 5.6 %
Russell Mid Cap Growth 0.4 % 8.1% 19.1 % 28.3 % 23.2% 5.8 % 6.1%

Equity Markets - Value
S&P/BARRA Value 2.3% 7.9 % 14.6 % 20.0 % 19.0 % 4.1% 51%
Russell 1000 Value 2.5% 8.6 % 14.3 % 18.3 % 19.4 % 7.3 % 6.5 %
Russell 2000 Value 0.3 % 13.8 % 18.1 % 30.8 % 27.0 % 15.3 % 10.6 %
Russell 2500 Value 0.4 % 10.9 % 15.9 % 26.8 % 26.6 % 15.0 % 10.9 %
Russell Mid Cap Value 1.0 % 8.7 % 16.0 % 24.8 % 26.5 % 13.7 % 10.4 %

International Markets
MSCI EAFE Gross 4.8 % 14.8 % 32.0 % 34.0 % 29.6 % 9.6 % 6.6 %
MSCI World ex U.S. 4.8 % 14.6 % 32.1% 34.5 % 29.5 % 9.7 % 6.7 %
MSCI World 3.1% 10.0 % 21.5 % 24.9 % 21.7 % 5.9 % 5.0 %

Fixed Income
Merrill 1-3 Yr Treasury Bonds 0.3 % 0.7 % 1.5 % 2.1% 1.5 % 3.2% 4.4 %
Merrill Lynch High Yield 0.6 % 3.5% 5.1% 9.1% 9.9 % 8.4 % 5.6 %
Lehman Aggregate (0.2)% (0.8)% (0.9)% 0.7 % 2.6 % 52 % 5.7 %
Lehman Intermediate Gov't/Credit 0.0 % (0.3)% (0.3)% 1.0 % 2.1 % 4.8 % 5.4 %
Lehman 10 Year Municipal Bond (0.2)% (0.3)% 0.1)% 1.2% 3.4% 5.2% 5.3 %
Lehman U.S. Credit Index 0.4)% 1.5)% (2.0)% 0.1% 2.9 % 6.0 % 5.9 %
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