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Qtr. 1 Yr. 3 Yr. 5 Yr. 10 Yr.
Domestic Equity Benchmarks
S&P 500 Large Core 6.0% 26.4% -5.6% 0.4% -0.9%
Russell 1000 Large Core 6.1% 28.4% -5.4% 0.8% -0.5%
Russell 1000 Growth Large Growth 7.9% 37.2% -1.9% 1.6% -4.0%
Russell 1000 Value Large Value 4.2% 19.7% -9.0% -0.3% 2.5%
S&P Mid Cap 400 Mid Core 5.6% 37.4% -1.8% 3.3% 6.4%
Russell 2000 Small Core 3.9% 27.2% -6.1% 0.5% 3.5%
Russell 2000 Growth Small Growth 4.1% 34.5% -4.0% 0.9% -1.4%
Russell 2000 Value Small Value 3.6% 20.6% -8.2% -0.0% 8.3%

Qtr. 1 Yr. 3 Yr. 5 Yr. 10 Yr.
International Equity Benchmarks
MSCI ACWI ex US International 3.7% 41.5% -3.5% 5.8% 2.7%
MSCI EAFE Net Int'l Developed 2.2% 31.8% -6.0% 3.5% 1.2%
MSCI EAFE Growth Net Int'l Developed 4.2% 29.4% -4.8% 3.7% -1.3%
MSCI EAFE Value Net Int'l Developed 0.3% 34.2% -7.3% 3.4% 3.5%
MS Emer Free Net Int'l Emerging 8.5% 78.5% 5.1% 15.5% 9.9%

Qtr. 1 Yr. 3 Yr. 5 Yr. 10 Yr.
Domestic Fixed Income Benchmarks
Barclays Aggregate Core Bonds 0.2% 5.9% 6.0% 5.0% 6.3%
Barclays High Yield High Yield 6.2% 58.2% 6.0% 6.5% 6.7%
ML US HY Master II High Yield 6.0% 57.5% 5.8% 6.3% 6.5%
CSFB Levered Loans Bank Loans 3.7% 45.0% 1.7% 3.6% 0.0%
Barclays 1-10 TIPS Inflation 1.8% 11.4% 6.7% 4.6% 7.7%
90 Day T-Bill Cash 0.0% 0.2% 2.4% 3.0% 3.0%

Qtr. 1 Yr. 3 Yr. 5 Yr. 10 Yr.
Global Fixed Income Benchmarks
Citigroup World Govt Bond Global Bonds -1.9% 2.6% 8.1% 4.5% 6.6%
BC Global Aggregate Bond Global Bonds 0.3% 5.1% 5.3% 4.8% 5.8%
J.P. Morgan EMBI Plus Em. Mkt. Bonds 1.4% 25.9% 6.6% 8.4% 10.9%

Qtr. 1 Yr. 3 Yr. 5 Yr. 10 Yr.
Alternative Benchmarks
DJ AIG Commodity Index Commodities 9.0% 18.9% -3.8% 2.0% 7.1%
NCREIF Property Index Lagged Real Estate -3.3% -22.1% -1.3% 6.2% 7.8%
Wilshire REIT Index REIT 9.2% 28.6% -13.6% -0.0% 10.7%
HFRI Fund of Funds Hedge Funds 1.2% 11.2% -1.2% 2.7% 4.0%
HFRI FoF Conservative Hedge Funds 0.9% 9.5% -1.9% 1.7% 3.5%
Cambridge PE Lagged Private Equity 6.2% -9.9% 3.7% 13.1% 9.3%
Cambridge VC Lagged Venture Capital 2.3% -12.9% 2.1% 5.7% 2.6%
90 Day T-Bills + 2% Cash + 2% 0.6% 2.2% 4.4% 5.1% 5.0%
CPI Inflation 0.8% 2.8% 2.3% 2.6% 2.6%
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Market Environment – Overview (As of 12/31/2009)
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Oklahoma State Pension Commission
Asset Growth Summary
Period Ending December 31, 2009

Relative Size- All Funds as of 12/31/09
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Investment Policy Asset Allocation Targets

Key Policy Items Teachers PERS* Firefighters Police Law Judges Wildlife
  TOTAL EQUITY   Target 70.0% 64.0% 65.0% 55.0% 60.0% 61.0% 50.0%

                      Actual 62.2% 66.1% 65.2% 54.4% 61.1% 67.1% 50.2%
                      Range 65-75 59-69 60-70 50-60 55-65 59-69 45-55

 Large Cap   Target 28.0% 36.0% 30.0% 20.0% 25.0% 36.0% 35.0%
                      Actual 23.6% 36.9% 32.7% 20.7% 33.6% 35.2% 34.8%
                      Range 23-33 31-41 25-35 15-25 20-30 31-41 30-40

 MidCap   Target 15.0% - - - -
                      Actual 13.6%
                      Range 10-20 - - - -

 Small Cap   Target 10.0% 4.0% 12.5% 10.0% 15.0% 1.0% 10.0%
                      Actual 9.2% 4.8% 10.8% 8.5% 9.1% 6.3% 7.5%
                      Range 5-15 0-9 7.5-17.5 5-15 10-20 0-6 5-15

 Int'l Equity   Target 17.0% 24.0% 12.5% 10.0% 10.0% 24.0% 10.0%
                      Actual 15.8% 24.4% 12.9% 10.5% 8.3% 25.6% 7.9%
                      Range 12-22 19-29 7.5-17.5 5-15 5-15 19-29 5-15

 Long/Short Eq   Target - - 10.0% 15.0% 10.0% - -
                      Actual 8.8% 14.7% 10.1%
                      Range - - 5-15 10-20 5-15 - -

 TOTAL FIXED INC.    Target 30.0% 36.0% 25.0% 17.5% 30.0% 36.0% 50.0%
                      Actual 36.2% 33.4% 20.9% 19.2% 31.3% 32.6% 46.0%
                      Range 25-35 31-41 20-30 12.5-22.5 25-35 31-41 45-55

 Dom. Fixed Inc.   Target 30.0% 36.0% 25.0% 12.5% 30.0% 36.0% 50.0%
                      Actual 36.2% 33.4% 18.9% 14.3% 31.3% 32.6% 46.0%
                      Range 25-35 31-41 20-30 7.5-17.5 25-35 31-41 45-55

 Int'l Fixed Inc.   Target - - - 5.0% - - -
                      Actual 2.0% 4.9%
                      Range - - - 2-8 - - -

TOTAL ALTERNATIVES   Target - - 10.0% 27.5% 10.0% - -
                      Actual 1.4% 0.0% 12.0% 25.2% 7.7% 0.0% 0.0%
                      Range - - 5-15 22.5-32.5 5-15 - -

Low Vol. Hedge Funds   Target - - 5.0% 12.5% - - -
                      Actual 7.3% 9.3%
                      Range - - 2-8 7.5-17.5 - - -

Private Equity   Target - - - 10.0% 3.0% - -
                      Actual 1.4% 11.7% 2.8%
                      Range - - - 5-15 0-5 - -

Real Estate   Target - - 5.0% 5.0% 7.0% - -
                      Actual 4.7% 4.2% 4.9%
                      Range - - 2-8 0-10 2-12 - -

        CASH     Actual 0.2% 0.4% 1.9% 1.1% 0.0% 0.2% 3.8%

*The Russell 3000 index was broken down into Large Cap & Small Cap allocations for the PERS retirement plan

**Real Assets is included in Real Estate

Please note that allocation targets may not add to 100% due to rounding.

Out of Range

Oklahoma State Pension Commission
Asset Allocation Summary
Period Ending December 31, 2009
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Oklahoma State Pension Commission
Equity Commitment
Period Ending December 31, 2009
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Oklahoma State Pension Commission
Total Fund Performance
Period Ending December 31, 2009
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Oklahoma State Pension Commission
Year Ending December Performance
Period Ending December 31, 2009
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3 Year Risk vs. Return 

BC Aggregate

S&P 500

Teachers
PERSPolice

Firefighters

Oklahoma State Pension Commission
3 Year Risk/Return
Period Ending December 31, 2009

MSCI EAFE
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5 Year Risk vs. Return 

BC Aggregate
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Oklahoma State Pension Commission
5 Year Risk/Return
Period Ending December 31, 2009

MSCI EAFE
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3 Year Risk vs. Return 

Law
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Oklahoma State Pension Commission
3 Year Risk/Return
Period Ending December 31, 2009
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5 Year Risk vs. Return 
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Oklahoma State Pension Commission
5 Year Risk/Return
Period Ending December 31, 2009
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Oklahoma Teachers

Allocation by Manager Allocation by Asset Class 

Market Value Change

3 Year Risk vs. Return 

12



13

Oklahoma Teachers

3 Year Risk vs. Return 
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Oklahoma Teachers

5 Year Risk vs. Return 



Oklahoma Teachers

Years Ending December 31

Periods Ending December 31

Investment Performance

15



16

Oklahoma Teachers

Investment Performance Periods Ending December 31



17

Oklahoma Teachers

Investment Performance Periods Ending December 31
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Oklahoma Teachers

Investment Performance Periods Ending December 31



Oklahoma PERS

Allocation by Manager Allocation by Asset Class 

Market Value Change
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3 Year Risk vs. Return 

Oklahoma PERS
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Oklahoma PERS

5 Year Risk vs. Return 



Years Ending December 31

Periods Ending December 31

Oklahoma PERS

Investment Performance
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Oklahoma PERS

Investment Performance Periods Ending December 31
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Oklahoma PERS

Investment Performance Periods Ending December 31
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Oklahoma PERS

Investment Performance Periods Ending December 31



Oklahoma Firefighters

Allocation by Manager Allocation by Asset Class 

Market Value Change
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3 Year Risk vs. Return 

Oklahoma Firefighters
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Oklahoma Firefighters

5 Year Risk vs. Return 



Oklahoma Firefighters

Years Ending December 31

Periods Ending December 31

Investment Performance
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Oklahoma Firefighters

Investment Performance Periods Ending December 31
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Oklahoma Firefighters

Investment Performance Periods Ending December 31
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Oklahoma Firefighters

Investment Performance Periods Ending December 31



Oklahoma Police

Allocation by Manager Allocation by Asset Class 

Market Value Change
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Oklahoma Police

3 Year Risk vs. Return 
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Oklahoma Police

5 Year Risk vs. Return 



Oklahoma Police

Years Ending December 31

Periods Ending December 31

Investment Performance
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Oklahoma Police

Investment Performance Periods Ending December 31
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Oklahoma Police

Investment Performance Periods Ending December 31
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Oklahoma Police

Investment Performance Periods Ending December 31
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Oklahoma Police

Investment Performance Periods Ending December 31



Oklahoma Law

Allocation by Manager Allocation by Asset Class 

Market Value Change
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Oklahoma Law

3 Year Risk vs. Return 
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Oklahoma Law

5 Year Risk vs. Return 



Oklahoma Law

Years Ending December 31

Periods Ending December 31 

Investment Performance
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Oklahoma Law

Investment Performance Periods Ending  December 31
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Oklahoma Law

Investment Performance Periods Ending December 31
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Oklahoma Law

Investment Performance Periods Ending December 31



Oklahoma Judges

Allocation by Manager Allocation by Asset Class 

Market Value Change
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Oklahoma Judges

3 Year Risk vs. Return 
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Oklahoma Judges

5 Year Risk vs. Return 



Years Ending December 31

Periods Ending December 31

Investment Performance

Oklahoma Judges
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Oklahoma Judges

Investment Performance Periods Ending  December 31
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Oklahoma Judges

Investment Performance Periods Ending  December 31



Oklahoma Wildlife

Allocation by Manager Allocation by Asset Class 

Market Value Change
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Oklahoma Wildlife

3 Year Risk vs. Return 
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Oklahoma Wildlife

5 Year Risk vs. Return 



Oklahoma Wildlife

Years Ending December 31

Periods Ending December 31

Investment Performance
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Oklahoma Wildlife

Investment Performance Periods Ending December 31
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Oklahoma Wildlife

Investment Performance Periods Ending December 31
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Appendix
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Market Environment – A Look Back (As of 12/31/2009)

Strong results in 2009 
have yet to recoup 
market declines in 
most risky investment 
categories…

While the decade of 
2000-2009 was the 
worst in the history of 
the S&P 500.
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Market Environment – US Economy (As of 12/31/2009)
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Market Environment – US Economy (Continued) (As of 12/31/2009)
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Market Environment – Domestic Equity (As of 12/31/2009)
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Market Environment – Equity Sector / Style Rotation (As of 12/31/2009)
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Market Environment – International Equity (As of 12/31/2009)
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Market Environment – Interest Rates (As of 12/31/2009)
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• NEPC uses, as its data source, the plan’s custodian bank or fund service company, and NEPC relies on those 
sources for security pricing, calculation of accruals, and all transactions, including income payments, splits, and 
distributions.  While NEPC has exercised reasonable professional care in preparing this report, we cannot guarantee 
the accuracy of all source information contained within. 

• The Investment Performance Analysis (IPA) is provided as a management aid for the client’s internal use only.  
Portfolio performance reported in the IPA does not constitute a recommendation by NEPC. 

• Information in this report on market indices and security characteristics is received from sources external to NEPC.  
While efforts are made to ensure that this external data is accurate, NEPC cannot accept responsibility for errors that 
may occur

Period Ending December 31, 2009

Information Disclosure
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