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OKLAHOMA STATE PENSION COMMISSION
Q1 2023 EXECUTIVE SUMMARY

Economic and Capital Market Review

During Q1 2023, both defensive and risk assets generally provided positive returns, following a difficult
environment in 2022 characterized by geopolitical risk and rising interest rates. In March, market price
action, investor sentiment, and headlines were driven by the failure of multiple US banks, the most
prominent being Silicon Valley Bank and Signature Bank — both which represented the second and third
largest bank failures in US history. Following the collapse of these banks, concerns around liquidity spread,
causing sharp declines in market value for other US regional banks and some European banks. The Federal
Reserve, US Treasury Department, and Federal Deposit Insurance Corporation all intervened to assure
depositors of access to their capital and calm funding markets. Among European banks, investor
confidence in Credit Suisse declined most acutely, after which the firm sought liquidity from the Swiss
National Bank before agreeing to an acquisition by UBS. Despite the volatility experienced in the second
half of the quarter, broad equity market indexes finished Q1 in positive territory. However, the quarter saw
significant dispersion among styles and market caps, with growth-oriented stocks providing positive returns.
Conversely, US value, US small cap, and European value indexes each depreciated sharply, given the
heavier exposure to the failed banks and other banks perceived to be at-risk. Unlike in 2022, the broad
bond market delivered positive returns amidst equity market volatility as market participants changed
expectations on future interest rate moves from pricing in rate hikes to discounting rate pauses, or in some
circumstances, cuts. Following the bank failures, the FOMC decided to increase the federal funds rate to a
target range between 4.75% - 5.00%, representing a second straight monthly increase of 0.25% after a
string of 0.50% to 0.75% increases. The increase to the federal funds rate was preceded by a Consumer
Price Index (CPIl) report finding year-over-year inflation of 6.0% in February, which met market
expectations. Labor markets have provided mixed signals in recent months, as payroll growth was revised
higher for February (well above expectations), although reports for March indicated moderating levels of
payroll growth. Key market index returns as of March 31, 2023 can be observed in Figure 1 below.

Figure 1: Key Market Index Returns
Period Ending March 31, 2023

Index Asset Class QTD CYTD 1Year 5Year 10 Year
S&P 500 Index US Equity 7.5 7.5 -7.7 11.2 12.2
MSCI ACW Ex-US Index (Net) International Equity 6.9 6.9 -5.1 2.5 4.2
Bloomberg US Agg US Fixed Income 3.0 3.0 -4.8 0.9 1.4
NCREIF ODCE (AWA) (Net) Core Real Estate -3.4 -3.4 -3.9 6.6 8.5
HFRX Absolute Return Index Hedge Funds -0.2 -0.2 0.5 1.8 1.9
Bloomberg Commodity Index | Commodities -5.4 -5.4 -12.5 5.4 -1.7

Internationally, moderate winter temperatures helped to ease energy price inflation in Europe, but
uncertainty around supply shortages persisted due to the ongoing war in Ukraine. In early April, the
International Monetary Fund (IMF) revised its global GDP growth forecast at the end of the quarter to 2.8%,
a decline from its January 2023 forecast of 2.9%. Despite pockets of higher GDP growth being forecasted
outside of developed markets, the growth from advanced economies was estimated at 1.3% in 2023. The
IMF also outlined a scenario where banking sector stress persists, causing further tightening of global
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financial conditions and leading to global GDP growth of 2.5% in 2023, with developed economy growth
sinking to 1.0%. Additionally, the IMF estimated that global inflation levels would moderate to 7.0% in 2023,
a decline from 8.7% in 2022, while noting that target levels are unlikely to be reached until 2025.

Performance Highlights

Total Fund Performance and Attribution

During the 15t Quarter of 2023, the Oklahoma State Pension Funds produced positive returns, ranging
between 2.1% to 6.9% net of fees. Relative to policy benchmarks, performance was mixed over the trailing
12-month period, with four out of seven plans outperforming their respective policy benchmark net of fees.
Detailed comparative performance of the seven plans can be found on pages 12-15 of the performance
report.

In terms of performance attribution, the fundamental drivers have not changed substantially over the
longer periods. In the case of the Oklahoma State Pension Funds, the following high-level strategic
decisions explain most of the strong performance. The more significant drivers are described below.

1. High Allocation to Growth Oriented Assets — Overall, the Pension Plans have a higher than
median allocation, when compared to their peers, to growth-oriented assets. This remains
appropriate given the Plans’ extended time horizons, healthy funded statuses, cash needs, and
tolerance for risk. However, such risk posturing can lead to meaningful drawdowns that the plans
experienced in down markets such as 2022.

2. Bias Toward US Equities — In general, the Pension Plans are invested more heavily in US
equities. International equities have fallen more than their US counterparts year-to-date as
recessionary pressures, political changes, and geopolitical pressures have weighed more heavily
on non-US stocks; the strategic tilt has benefited the plans over the longer-term as US stocks
continue to outpace international over the trailing 10-year time period. This tilt may be appropriate
since the plans’ liabilities and contributions are closely influenced by US economic conditions.

3. Avoidance of Dilutive Asset Classes — Institutional investors are constantly approached with
marketing pitches on new investment strategies. Many of these strategies many only add alpha
during one type of market environment or are largely unproven over multiple market cycles. They
may add portfolio complexity and higher costs without providing commensurate benefits or tend to
shift into new asset classes after an increase in their performance. In comparison to peers, the
Oklahoma Pension Plans have resisted the temptation to invest in these products, which have kept
fees low and avoided the unnecessary dilution of returns.

4. Selective Use of Active Management — When evaluating the potential benefits and costs of active
management, it is often the case that the costs outweigh the benefits. The relative magnitude of
these gap varies by asset class and the unique attributes of the investors themselves. In general,
the Oklahoma State Pension Plans have employed active management strategies in a manner that
extracted benefits that have exceeded the associated costs. This has enhanced absolute returns
and performance relative to peers.

RVK continues to believe that the Oklahoma Plans are well-positioned and are appropriately monitored
for success in a manner that aligns with each Plan’s objective, risk tolerance, constraints, and unique
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competitive advantages.

Asset Class Performance — Q1 2023

Asset class returns varied but have increasingly entered positive territory during the first quarter.
Performance highlights for specific asset classes are provided below, and detailed performance numbers
can be found on pages 16-27 of the performance report.

1.

US Equity — Absolute US equity returns were positive during Q1, despite turmoil caused by the
banking sector in March and uncertainty regarding the Fed’s path for short-term interest rates.
Relative to benchmarks, returns mostly underperformed, with only one out of six plans
outperforming their respective benchmark. US equity returns ranged from approximately 5.4%
(Teachers) to 9.4% (Wildlife). Longer term performance over 3-, 5-, 7-, and 10-year periods
continues to mostly lag broad indexes of US equities.

International Equity — International equity returns were positive on an absolute basis, with
underlying plans generally keeping pace or outperforming their asset class benchmark during the
first quarter. Returns for the quarter ranged from approximately 7.0% (Judges) to 8.0%
(Firefighters). The use of active management in this asset class has yielded mixed results over
long time periods. Two out of six plans with dedicated international equity buckets outperformed
their respective indices over the 10-year trailing period. The Police plan measures total domestic
and international equity against a broad, global benchmark of equities, and has delivered mixed
results across all trailing periods.

Fixed Income — Fixed income absolute returns were positive in the first quarter with six out seven
plans outperforming their respective asset class benchmarks. Returns ranged from approximately
2.2% (Police) to 3.8% (Teachers). Over longer periods of time, as measured by 7- and 10-year
periods, most plans are exceeding or roughly flat against their respective benchmarks.
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4. Real Estate — Real estate returns are largely reported on a lagged basis and were mostly negative
for the quarter, but positive for the trailing year. For the quarter, the NFI-ODCE Index (Net) delivered
a return of -3.2% on a preliminary and gross of fees basis, comprised of 0.8% income and -4.0%
price appreciation. The income return continues to trend at the lower end of historical levels while
price appreciation continues to trend negatively.

5. Hedge Funds — Hedge funds returns were positive in the first quarter. Returns ranged from a low
of approximately 2.3% (Law Enforcement) to a high of 14.8%. (Firefighters). Longer-term returns
for Oklahoma Plans’ hedge fund allocations have been challenged, providing negative or low
single-digit positive returns over the trailing 7- and 10-year time periods.

6. Private Equity — Private equity produced mixed returns over the quarter, but the level of
performance varied across the different pension plans. This variability is consistent with
expectations given that each plan has different exposures by investment strategy and vintage year.
Further, performance versus benchmarks varied considerably, but this is primarily due to the fact
that one plan (Teachers) uses a public equity benchmark, while the others use a private
benchmark.

Long-Term Performance

In aggregate, the 5-Year and 10-Year absolute and risk-adjusted returns for the Oklahoma Pension
Plans continue to compare favorably relative to peers. Three out of seven plans performed at or above
median on both metrics. Performance is more favorable on an asset-weighted basis, with 68.2%
outperforming the median plan over the trailing 10-year period. The 5-Year and 10-Year return metrics are
provided below in Figure 3 and Figure 4.

Figure 3: Five and Ten-Year Performance of Oklahoma Pension Plans
Ordered by Level of 10-Year Net-of-Fees Return as of March 31, 2023

Plan Percent of 5-Year Return | 10-Year Return | 10-Year Rank vs.

Assets Net of Fees Net of Fees All Public Plans’
Firefighters 8.5 6.9 8.2 3rd
Teachers 52.0 6.6 7.7 11t
Public Employees 27.8 5.5 6.7 57th
Police 7.7 6.1 6.6 47t
Judges 1.0 5.4 6.6 63
Wildlife 0.3 5.8 6.5 59th
Law Enforcement 2.8 4.9 6.1 61st

" Peer ranking are based on gross of fees; therefore, it is possible for a Plan to be ranked higher relative to peers despite having a
lower net of fees return.
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Figure 4: 10-Year Risk-Adjusted Returns for Oklahoma Pension Plans
Ranked by Sharpe Ratio as of March 31, 2023

Plan Percent of Sharpe 10-Year Rank vs.
Assets Ratio All Public Plans
Firefighters 8.5 0.77 13th
68.2% of Police 7.7 0.76 13th
assets Teachers 52.0 0.68 36th
Wildlife 0.3 0.63 53rd
Law Enforcement 2.8 0.61 64t
Public Employees 27.8 0.57 75t
Judges 1.0 0.56 78t

Figure 5: Calendar Year Yields for Oklahoma Pension Plans
Ranked by Yield % as of 12/31/2022

Plan Percent Yield
Teachers 2.3
Wildlife 21
Law Enforcement 1.4
Public Employees 1.4
Firefighters 0.9
Judges 0.8
Police 0.7

Yield percentages were calculated as total income for the year of 2022 by plan divided by the average market value of 2022 by plan.
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Active vs Passive Manager Allocations (Quarterly)

Overall, the seven plans all exhibit a mix of active and passive management. The charts in Figure
6 show the percentage allocated to active and passive managers by plan for the quarter.

Figure 6: Active vs Passive Manager Allocations
Period Ending March 31, 2023

Page 9



Asset Allocation Changes (5-Year)

Overall, the seven plans all exhibit characteristics of increasingly diversified, institutional quality
portfolios. Exposures to equities (capital appreciation or “growth” assets) make up the largest component
for each plan. The charts in Figure 7 show a 5-year asset allocation “lookback” for each plan and how
they have moved to today’s portfolio and target.

Figure 7: Asset Allocation Changes (5 Years)
Period Ending March 31, 2023

Total Equity excludes Private Equity. Total Fixed Income includes Private Debt. Other Assets consist of both Private Equity and
Hedge Funds for the OFPRS plan since the target allocation combines these into one asset class.
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Individual Plan Performance Highlights

Oklahoma Teachers’ Retirement System (OTRS)

Detailed performance of the OTRS plan begins on page 39 of the performance report. As of March 31,
2023, the market value of assets for OTRS was approximately $20.25 Billion. A high-level summary of
Total Plan Performance and brief commentary is provided below.

OTRS Annualized Net-of-Fees Returns
Period Ending March 31, 2023

Qrd ALl FYTD Y;ar Yea;rs Ye5ars Ye-;rs Yggrs
4.0 4.0 6.6 8 68
OTRS Policy Index 4.85 4.85 7.55 -5.70 12.75 7.06 8.31 7.58
Difference -0.82 -0.82 -2.23 0.62 -0.20 -0.44 -0.06 0.10
OTRS Actual Allocation Index 5.03 5.03 6.74 -6.10 12.60 6.78 8.17 7.66
Difference -1.00 -1.00 -1.42 1.02 -0.05 -0.16 0.08 0.02
All Public Plans — Total Fund Median 417 417 5.45 -4.96 10.92 6.11 7.41 6.95
Rank 56 56 51 49 11 22 9 11

Commentary

The OTRS Total Fund returned 4.03% for the quarter, trailing its policy index by -0.82%. The largest
sources of underperformance over the quarter were the Private Equity and Real Estate allocations, which
trailed their benchmarks by -3.76% and -1.49% respectively. Over long-term periods, the Plan has provided
mixed returns relative to its policy index; however, the Plan outperformed its policy index by 0.10% over the
10-year period. Relative to a broad group of pension plans, the Plan has ranked in or near the top quartile
over the quarter, trailing 3-year, and all longer time periods. Favorable peer rankings were driven by the
higher allocation to public equities (and US equity in particular) relative to other public plans.

In summary, while the OTRS Plan has delivered low single-digit returns for the quarter, longer-term
performance remains robust and has outperformed its Policy Index by 0.10% annually over the trailing 10-
year period. In addition, the Plan has produced strong returns relative to peers over longer-term trailing
periods. Finally, on a risk-adjusted basis, the Plan ranks above median relative to other public plans, as
well as other Oklahoma plans, as illustrated in Figure 4 on the previous page.
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Oklahoma Public Employees Retirement System (OPERS)

Detailed performance of the OPERS plan begins on page 59 of the performance report. As of March
31, 2023, the market value of assets for OPERS was approximately $10.83 Billion. A high-level summary
of Total Plan Performance and brief commentary is provided below.

OPERS Annualized Net-of-Fees Returns
Period Ending March 31, 2023

el CYTD FYTD Y;ar Ye?;rs Ye5ars YeZars Y;:rs
6.0 6.0 6.9 9.99 49 6.99 6.70
OPERS Policy Index 5.80 5.80 6.64 -6.54 9.73 5.48 7.02 | 6.64
Difference 0.27 0.27 0.33 0.13 0.26 0.01 -0.03 | 0.06
OPERS Actual Allocation Index 5.75 5.75 6.44 -6.87 9.61 6.03 7.36 6.91
Difference 0.32 0.32 0.53 0.46 0.38 | -0.54 | -0.37 | -0.21
All Public Plans — Total Fund Median 417 417 5.45 -4.96 10.92 | 6.11 7.41 6.95
Rank 3 3 10 85 67 67 62 57
Commentary

The OPERS Total Fund continues to provide returns in line with its policy index over all time periods
but has ranked below median over the longer-term trailing periods shown relative to a broad peer group of
public plans. Among equity strategies, most International Equity composites were successful in exceeding
its benchmark for the quarter, but US Equity composites generally trailed their respective benchmarks.
Fixed Income performed positively returning in the lower single digits, with the Hoisington Long Duration
Fixed Income (SA) fund performing best on an absolute and relative basis.

In summary, the OPERS plan has generated long-term returns in line with its policy index but has
lagged relative to peers over longer-term trailing periods shown. This is due to the plan being much more
heavily weighted towards traditional assets rather than alternative assets. On a risk-adjusted basis, the
Plan has ranked below median relative to other public plans and 6™ among the group of seven Oklahoma
plans.
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Oklahoma Firefighters Pension & Retirement System (OFPRS)

Detailed performance of the OFPRS plan begins on page 76 of the performance report. As of March
31, 2023, the market value of assets for OFPRS was approximately $3.32 Billion. A high-level summary
of Total Plan Performance and brief commentary is provided below.

OFPRS Annualized Net-of-Fees Returns
Period Ending March 31, 2023

1 3 5 7 10
el sy A Year Years Years Years Years
OFPRS Policy Index 477 477 5.83 -5.91 12.06 7.41 8.51 8.35
Difference -0.38 -0.38 -0.94 0.72 -0.38 -0.55 0.00 -0.16
OFPRS Actual Allocation Index 4.65 4.65 5.09 -5.65 12.23 7.21 8.54 8.07
Difference -0.26 -0.26 -0.20 0.46 -0.55 -0.35 -0.03 0.12
All Public Plans — Total Fund Median 417 4.17 545 -4.96 10.92 6.11 7.41 6.95
Rank 38 38 61 47 23 12 6 &
Commentary

The Firefighters Plan continues to demonstrate the strongest long-term returns among the seven
Oklahoma pension plans on an absolute basis, though the Plan trailed its policy and actual allocation index
in the first quarter with mixed performance over all longer periods. Relative to peers, the Firefighters has
ranked above median over almost all of the longer trailing periods shown above. Over the trailing ten years,
the Plan ranked in the 3" percentile relative to a broad peer group of public pension plans and 15t among
the group of seven Oklahoma pension plans.

In summary, the Firefighters’ Plan has generally outpaced the performance of peers and other
Oklahoma pension plans and has exceeded its required return of 7.5% over the trailing 3-, 7-, and 10-year
periods. In addition, the Plan has performed well on a risk-adjusted basis, ranking in the 13™ percentile
relative to other public plans and 18t among the other Oklahoma Plans.

Page 13




Oklahoma Police Pension & Retirement System (OPPRS)

Detailed performance of the OPPRS plan begins on page 99 of the performance report. As of March
31, 2023, the market value of assets for OPPRS was approximately $2.98 Billion. A high-level summary
of Total Plan Performance and brief commentary is provided below.

OPPRS Annualized Net-of-Fees Returns
Period Ending March 31, 2023

e CYTD FYTD Y;ar Ye::rs Ye5ars YeZars Y;a?rs
0 0.66 6.0 : 6.6
OPPRS Policy Index 5.44 5.44 6.10 -5.13 10.63 6.05 7.19 6.38
Difference -3.32 -3.32 -5.03 -1.25 0.03 0.00 -0.03 0.23
OPPRS Actual Allocation Index 4.01 4.01 5.02 -5.96 9.84 5.52 6.81 6.21
Difference -1.89 -1.89 -3.95 -0.42 0.82 0.53 0.35 0.40
All Public Plans — Total Fund Median 417 417 5.45 -4.96 10.92 6.11 7.41 6.95
Rank 94 94 98 79 46 37 42 47
Commentary

The Police Plan provided absolute returns that ranked above median and exceeded both the policy
index and actual allocation index over most longer trailing periods. It should be noted that the portfolio is
intentionally allocated to reduce downside risk in the portfolio to protect the funded status of the plan.
Absolute and risk-adjusted performance for the portfolio are consistent with this objective. As illustrated in
Figure 4 on page 5, the OPPRS 10-year Sharpe ratio is ranked 15t relative to other Oklahoma Plans and
in the 13" percentile relative to a broad peer group of public plans. Thus, on a risk-adjusted based, the
OPPRS plan has performed well over the long term and in a manner that is consistent with its stated
objectives.

In summary, while the OPPRS plan has struggled to deliver annualized returns in excess of its 7.5%
actuarial rate, the portfolio has generally outpaced the performance of peers and other Oklahoma pension
plans both on and absolute and risk-adjusted basis due to the emphasis on downside risk protection.
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Oklahoma Law Enforcement Retirement System (OLERS)

The detailed performance of the OLERS plan begins on page 113 of the performance report. As of
March 31, 2023, the market value of assets for OLERS was approximately $1.08 Billion. A high-level
summary of Total Plan Performance and brief commentary is provided below.

OLERS Annualized Net-of-Fees Returns
Period Ending March 31, 2023

1 3 5 7 10
el sy A Year Years Years Years Years
OLERS Policy Index 4.24 4.24 4.83 -6.14 10.05 5.92 7.14 6.98
Difference -0.52 -0.52 -1.28 -0.65 -0.13 -1.01 -0.58 -0.85
OLERS Actual Allocation Index 4.85 4.85 6.00 -5.68 12.56 7.48 8.30 7.64
Difference -1.13 -1.13 -2.45 -1.11 -2.64 -2.57 -1.74 -1.51
All Public Plans — Total Fund Median 417 4.17 545 -4.96 10.92 6.11 7.41 6.95
Rank 68 68 82 86 61 72 62 61
Commentary

The Law Enforcement Plan generated a return of 3.72% for the quarter, trailing its Policy Index and
Actual Allocation Index by -0.52% and -1.13%, respectively. Underperformance was driven primarily by
Private Equity, which ended the quarter with a 0.78% return, trailing its benchmark by -8.04%.

In summary, the OLERS Plan has ranked below median relative to peers for all trailing periods and has
trailed other Oklahoma plans in terms of absolute returns over various trailing periods. The Plan has also
ranked slightly below peers on a risk-adjusted basis, as represented by a Sharpe ratio, ranking in the 64
percentile relative to peers over the trailing 10-year period.
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Uniform Retirement System for Justices & Judges (URSJJ)

Detailed performance of the URSJJ plan begins on page 127 of the performance report. As of March
31, 2023, the market value of assets for URSJJ was approximately $369.72 Million. A high-level
summary of Total Plan Performance and brief commentary is provided below.

URSJJ Annualized Net-of-Fees Returns
Period Ending March 31, 2023

e CYTD FYTD Y;ar Ye::rs Ye5ars YeZars Y;a?rs
6.60 9.6 40 6.9 6.60
URSJJ Policy Index 5.80 5.80 6.64 -6.54 9.73 5.49 7.02 6.64
Difference 0.01 0.01 -0.04 -0.30 -0.12 -0.09 -0.07 -0.04
URSJJ Actual Allocation Index 5.75 5.75 6.45 -6.83 9.50 5.99 7.33 6.82
Difference 0.06 0.06 0.15 -0.01 0.11 -0.59 -0.38 -0.22
All Public Plans — Total Fund Median 417 417 5.45 -4.96 10.92 6.11 7.41 6.95
Rank 6 6 17 92 76 71 66 63

Commentary

The Judges Plan generated a 10-year absolute return that ranked 5" relative to other Oklahoma
Pension Plans, and in the 63" percentile relative to a broad peer group of public plans over the trailing 10
years. The plan has delivered performance that is generally in line with the benchmark given its significant
use of passive management.

Overall, the URSJJ Plan has delivered returns in excess of its 6.5% actuarial rate for the FYTD and
most longer-term trailing periods but has trailed relative to a broad peer group of public plans and to other
Oklahoma plans. On a risk-adjusted basis, the Plan performed below median over the past 10 years relative
to peers (with a Sharpe ratio ranking in the 78" percentile) and ranked 7t relative to Oklahoma Plans.
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Oklahoma Wildlife Conservation Retirement System (OWCRS)

Detailed performance of the OWCRS plan begins on page 139 of the performance report. As of March
31, 2023, the market value of assets for OWCRS was approximately $124.10 Million. A high-level summary
of Total Plan Performance and brief commentary is provided below.

OWCRS Annualized Net-of-Fees Returns
Period Ending March 31, 2023

e CYTD FYTD Y;ar Ye::rs Ye5ars YeZars Y;a?rs
5.88 5.88 8.10 9.64 3 6.79 ¢
OWCRS Policy Index 5.43 5.43 6.82 -5.96 8.41 4.54 5.68 5.53
Difference 1.45 1.45 1.28 1.99 1.23 1.24 1.1 0.99
OWCRS Actual Allocation Index 5.35 5.35 6.27 -5.91 8.87 5.49 6.69 6.48
Difference 1.53 1.53 1.83 1.94 0.77 0.29 0.10 0.04
All Public Plans — Total Fund Median 417 417 5.45 -4.96 10.92 6.11 7.41 6.95
Rank 1 1 3 23 69 52 64 59

Commentary

The Wildlife Plan generated a return of 6.88% for the quarter, outperforming its policy benchmark by
1.45%. Alternative and equity investments were the primary drivers of relative performance, outperforming
their custom indexes by 3.78% and 1.72%, respectively. The plan has exceeded the policy benchmark over
all time periods shown. Relative to peers, the Wildlife Plan provided 10-year absolute returns that ranked
6™ when compared to other Oklahoma Pension Plans and below median relative to a broad peer group of
public plans over all longer trailing periods.

Overall, the OWCRS Plan performed below median relative to a broad peer group of public plans over
all longer periods shown. On a risk-adjusted basis, the Plan also ranked below median over the past 10
years, with a Sharpe ratio ranking in the 53 percentile relative to other public plans and ranking 4t relative
to the group of seven Oklahoma Plans.

Page 17



Overview of Fundamental Investment Performance Drivers

When reviewing the performance of the Oklahoma Pension Plans, it is important to understand the key
drivers of investment returns, which we will reference throughout this document. In short, the return of an
investment portfolio can be attributed to the following three, fundamental factors.

1.

Strategic Asset Allocation — The long-term strategic asset allocation of a portfolio is by far the
most significant driver of absolute returns in the long term. In other words, the percentages that a
plan allocates to various asset classes, such as US equity, international equity, private equity, real
estate, etc., tend to dominate. To this end, the most significant decision for pension plan boards is
the extent of their exposure to various types of assets — especially equities. To this point, the degree
of equity exposure is primarily a function of a plan’s risk tolerance and long-term return
requirements; thus, understanding these requirements is the most critical responsibility of pension
plan sponsors and their advisors.

Tactical Asset Allocation — Tactical asset allocation is a term that describes the return impact
when a portfolio deviates from its long-term strategic asset allocation targets. In general, use of
intentional tactical allocation at the total portfolio level is unlikely to add value, thus most institutional
investors wisely avoid it. However, some degree of unintentional tactical allocation is inevitable due
to the inability of institutional investors to match allocations with desired targets at all times. This is
especially true in illiquid asset classes, such as private equity, as investors have limited control
over the investment and distribution of capital from underlying funds. Nevertheless, even though
some degree of tactical allocation is unavoidable, its overall impact on performance is generally
modest.

Active Management — The third driver of investment performance is active management. Active
management involves the construction of a portfolio of securities that differs from the mix in a
comparable reference index. Although active management is usually not the most important driver
of long-term absolute returns, it is an important driver of relative returns in comparison to peer
organizations with similar allocation strategies. In general, there are three primary ways in which
active management is incorporated into an institutional investment strategy.

a. Use of Style Tilts within Asset Classes — When all securities available for investment
are aggregated within an asset class, the resulting portfolio can be categorized into various
market segments. For example, the US equity market can be divided into small-, mid-, and
large-sized companies, as well as value- and growth-oriented companies. Thus, one form
of active management is to deliberately tilt a portfolio toward specific market segments in
a manner that differs from the broad universe. For example, investors with a “small cap
bias” make an active decision to favor investment in small companies rather than large
companies. The degree to which this “style tilt” pays off is measured by evaluating an
investor’'s asset class performance relative to a broad asset class index. After adjusting for
manager performance relative to their individual benchmarks, this reveals whether the style
tilt added or detracted value.

b. Use of Active Managers in Traditional Asset Classes with Index Fund Alternatives —
In many traditional asset classes, such as US equity, investors can choose a low-cost index
fund or a more expensive, actively managed fund. An actively managed fund holds
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securities that differ from a reference index representative of the asset class. For example,
an active US equity manager may hold a portfolio of stocks that have different weightings
than the S&P 500 Index. If an investor chooses to invest in an actively managed fund, their
objective is to outperform the reference index. This can be evaluated on an absolute return
basis and/or a risk-adjusted basis (i.e., the manager may provide a lower return but with
less risk).

c. Use of Alternative Asset Classes that Lack Index Funds — The final way in which active
management is used is by investing in asset classes in which index funds are unavailable.
Examples include private equity, hedge funds, private real estate, and several other niche
market segments. In these situations, the key to evaluating performance is to gauge
absolute and risk-adjusted returns versus a relatively comparable public market index or
fundamental economic indicator (e.g., the consumer price index, which may be used as a
proxy for inflation). In addition, peer rankings can be useful to gauge whether plans are
selecting top tier managers relative to other institutional investors, as superior manager
selection is essential in these asset classes. Although there are performance metrics that
can be useful in these markets, it is also important to acknowledge that these metrics are
considerably less precise that the metrics used in traditional asset classes. In addition, the
metrics offer particularly limited value over shorter time periods.

In summary, it is important for institutional investors to be aware of the three factors that drive absolute
and relative performance of institutional investment portfolios. When evaluating the performance of the
Oklahoma pension plans, both individually and collectively, we will often refer to these three performance
drivers.
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Quarterly Investment Performance

Analysis
Oklahoma State Pension Commission

Period Ended: March 31, 2023




2022 Greenwich Quality Leader Award

RVKis 1 of 3 firms in the Overall U.S. Investment Consulting “large consultants” category to receive a 2022 Coalition
Greenwich Quality Leader award. We are proud to be the only firm in this category to receive recognition for a 6th
consecutive year. Coalition Greenwich issued the award on April 25, 2023, based on their February through
November 2022 study. No direct or indirect compensation has been paid by RVK in connection with obtaining or
using this award.

. LT;R_EE:\{\’\’IIC_I\I. . GR]'_LTJW’EICI‘I f Greenwich
L:.'rtu:nn'l'dl (_.':rmwl'th Qualit Leader
\\Q\%ﬁdﬂ i\ _’{ 27
2017 2018 2019 2020 2021

We are deeply grateful for your continued confidence and support.
From all of us here at RVK, thank you for the opportunity to serve you!

Award Criteria
» Understanding of Client Goals and Objectives « Sufficient Professional Resources
» Advice on Long-Term Asset Allocation and Liability Issues  Credibility with Investment Committee or Trustees
« Advice on DC Plan Structure and Design » Capability of Consultants Assigned to Clients
« Communication of Philosophy and Investment Beliefs * Responsiveness and Prompt Follow-up on Client Requests
* Proactive Advice and Innovative Ideas » Timeliness in Providing Written Reports
« Client Satisfaction with Manager Recommendations » Usefulness of Personal Meetings
» Usefulness of Written Investment Performance Reviews » Reasonable Fees Relative to Value Delivered

Please refer to the following URL to learn more:
https.//www.greenwich.com/asset-management/investment-consultants-support-us-asset-owners-volatile-markets
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Capital Markets Review

First Quarter Economic Environment

During Q1, both defensive and risk assets generally provided positive returns,
following a difficult environment in 2022 characterized by geopolitical risk and rising
interest rates. Although, capital markets continued to experience bouts of volatility.
Despite this volatility, broad equity market indexes finished Q1 in positive territory. The
broad bond market delivered positive returns in Q1 as market participants changed

expectations on future interest rate moves from pricing in rate hikes to discounting rate

pauses, or in some circumstances, cuts. Internationally, moderate winter temperatures
helped to ease energy price inflation in Europe, but the uncertainty around supply
shortages persisted due to the ongoing war in Ukraine. The FOMC decided to
increase the federal funds rate in Q1 to a target range between 4.75% - 5.00%,
representing a second straight monthly increase of 0.25% after a string of 0.50% to
0.75% increases. The FOMC's actions demonstrated continued focus on combating
inflation, although FOMC data indicated that most officials expect only one more rate
hike in 2023. The most recent data release indicated that Headline CPI for March
came in slightly below average expectations, with estimated year-over-year inflation of
5.00%. Recessionary risks remained a concern, and recent FOMC minutes indicated
that members thought it was increasingly likely that the US will enter a recession later
in 2023 due to banking sector stresses. The IMF revised its global GDP growth

As of March 31, 2023

Key Economic Indicators
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forecast at the end of the quarter to 2.80%, a decline from its January 2023 forecast of
2.90%.

Economic Indicators Mar-23

Dec-22 Mar-22 Mar-20

20 Yr

Federal Funds Rate (%) 483 A 4.33 0.33 0.08 1.34
Breakeven Infl. - 5 Yr (%) 247 A 2.38 3.43 0.53 1.93
Breakeven Infl. - 10 Yr (%) 233 A 2.30 2.83 0.93 2.09
CPI YoY (Headline) (%) 50V 6.5 8.5 1.5 25
Unemployment Rate (%) 3.5 — 3.5 3.6 4.4 6.0
Real GDP YoY (%) 16 A 0.9 3.7 0.8 2.0
PMI - Manufacturing 463 V 48.4 57.1 49.1 53.6
USD Total Wtd Idx 11948 Vv 12140 115.35 12255 103.40
WTI Crude Oil per Barrel ($) 757V 80.3  100.3 20.5 68.4
Gold Spot per Oz ($) 1,979 A 1,824 1,937 1,577 1,179
Market Performance (%) QTD CYTD 1Yr 5Yr 10Yr
S&P 500 (Cap Wtd) 7.50 7.50 773 1119 1224
Russell 2000 2.74 274 -11.61 4.71 8.04
MSCI EAFE (Net) 8.47 8.47 -1.38 3.52 5.00
MSCI EAFE SC (Net) 4.92 4.92 -9.83 0.87 5.86
MSCI Emg Mkts (Net) 3.96 3.96 -10.70 -0.91 2.00
Bloomberg US Agg Bond 2.96 2.96 -4.78 0.90 1.36
ICE BofAML 3 Mo US T-Bill 1.07 1.07 2.50 1.41 0.87
NCREIF ODCE (Gross) -3.16 -3.16 -3.07 7.52 9.45
FTSE NAREIT Eq REIT (TR) 2.68 268 -19.19 6.02 5.97
HFRI FOF Comp 0.71 0.71 -1.94 3.10 3.24
Bloomberg Cmdty (TR) -5.36 -5.36  -12.49 536 -1.72

Treasury Yield Curve (%
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Treasury data courtesy of the US Department of the Treasury. Economic data courtesy of Bloomberg Professional Service.
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Current Inflation in Context As of March 31, 2023

Historical US CPI (12 Month, %)

25.0

20.0 Average Period 5% or Above
’ History Before Current (1928-May 2021): 26 months
15.0 Excluding 1973-1982: 15 months
: Current (June 2021-March 2023): 22 months
10.0
50 |=e e PR (N W - R — -l - - - ) ——————————— e ol - -
0.0
-5.0
-10.0

“Core” and “Sticky” US CPI (%)
5 Years Ending March 31, 2023

10.0

= Sticky CPl, 3 Mo ===Core CPI, 12 Mo

As of March 31, 2023. Sources: US Bureau of Labor Statistics, Federal Reserve Bank of Cleveland, and Federal Reserve Bank of Atlanta.
Core CPI is represented by the Revised FRB Cleveland Trimmed Mean, 12-month. Sticky CPI is represented by the FRB Atlanta Sticky-Price Index, 3-month.
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US Equity Review As of March 31, 2023

First Quarter Review Style and Capitalization Market Performance (%)

Broad Market
US equity markets performed well in Q1 overall, despite market turmoil caused by

the banking sector in March and uncertainty regarding the Fed’s path for short-term S&P 500 =QTD
interest rates. The Russell 1000 Index was up 7.5%, while the Russell 2000 Index R 3000 m1Yr
was up 2.7%. At the beginning of Q1, US stocks were buoyed by investor optimism R Top 200
after economic data indicated that inflation continued to cool, leading to expectations
that the Fed’s rate hiking cycle could end soon. However, the remainder of Q1 saw R 1000
significant volatility due to both bank failures and weakening earnings. R 1000 Value
Market Cap R 1000 Growth 14.37
Active large- and mid-cap managers across all style groups struggled to outpace R Mid Cap
their respective benchmarks in Q1. Small-cap managers performed well, with value-
oriented managers having a better success rate than core and growth managers. R 2000
R 2000 Value
Style and Sector
There was a strong rotation back into growth stocks across market capitalizations in R 2000 Growth
Q1. The Russell 1000 Growth and Russell 2000 Growth indexes exceeded their R Micro Cap
value counterparts by 13.4% and 6.7%, respectively. Information technology and T T
communication services were the best performing sectors while energy, healthcare, -30 -20 -10 0 10 20 30

financials, and utilities were the largest contractors.

Valuations
40 - 35 + 50 - 40 -
160 4 Cons Discretion 1962 1813 oo
35 - 35 - C Stapl - mly
20 30 140 - ons oStaples r
* 40 - Energy : 13.63
30 A 120 - . .
25 A 25 | Financials 14.24
15 20 L@ T 80 - Health Care
20 1 60 - Industrials
10 20
15 15 =@ 40 Information Tech 21.82
5 -
F’, Materials
0 10 10 - 10 20 Comm Services 776 20.50
US Large-Cap US Large-Cap US Large-Cap US Large-Cap US Small-Cap Utilities
Equity Equity Growth Equity Value Equity Equity T T
Shiller S&P 10Y P/E  R1000 12M P/E  R1000G 12M P/E R1000V 12M P/E R2000 12M P/E -45 -25 35
Since 1900 Since 1995 Since 1995 Since 1995 Since 1995

Valuation data courtesy of Bloomberg Professional Service and Robert J. Shiller, Irrational Exuberance, Second Edition.
P/E metrics shown represent the 5th through 95th percentiles to minimize the effect of outliers.
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Non-US Equity Review

Developed Markets

Q1 represented another strong showing for developed international equity

markets, with the MSCI EAFE returning 8.5%, which outperformed both US

as well as emerging markets. Growth stocks outperformed value stocks

during the quarter, but they still lagged when measured over the trailing three-

year period. Small-cap stocks underperformed large-cap stocks. Active

management was broadly additive during the quarter.

Emerging Markets

Although concerns about bank stability began in the US, they soon spread to

Europe. After turmoil at Swiss bank Credit Suisse, UBS stepped in at the
end of March to buy the troubled firm for $3.25 billion, averting a major

failure.

Market Cap & Style

As noted above, emerging markets continued to lag developed markets
during Q1 with the MSCI Emerging Market Index returning 4.0%.

As of March 31, 2023

First Quarter Review MSCI Style and Capitalization Market Performance (%)

ACW Ex US

mQTD
m1Yr

EAFE Value

EAFE Growth 11.09

EAFE SC
Europe 10.56
Pacific

Emg Mkts

-25 -15 -5 5 15

25

MSCI Region Performance (%)

60 - 100 - 50 ~ 50 - 40 - o
Europe Ex UK ' mQTD
50 80 - 40 - 40 - mivr
30 - United Kingdom
0 60 30
T 30 - . .
30 | 20 | Middle East 20,60
40 - 20 - 20 i
20 4 — — m Pacific ex Japan
10
'0‘ 20 10 1 @ 10 - Japan
10 - o=
0 - 0 - 0 - 0 - 0 - Canada
Developed Intl  Developed Intl  Developed Intl Emerging Emg Mkts
Intl Equity Equity Value Equity Growth Equity  Markets Equity
MSCI ACW x US MSCI EAFE MSCI EAFE Val MSCI EAFE Grth MSCI EM ' ' '
12M P/E 12M P/E 12M P/E 12M P/E 12M P/E 35 25 15 25 35
Since 1995 Since 1995 Since 1995 Since 1995 Since 1995

Valuation data courtesy of Bloomberg Professional Service.
P/E metrics shown represent the 5th through 95th percentiles to minimize the effect of outliers.
All returns are shown net of foreign taxes on dividends.
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Fixed Income Review

As of March 31, 2023

First Quarter Review Fixed Income Performance (%)

Broad Market

The decline in yields across Treasury notes and bonds produced a tailwind for fixed
income markets, as the Bloomberg US Aggregate Bond Index experienced its best
quarter in three years, returning 3.0% in Q1. However, volatility from 2022 continued
into the new year as the Fed appeared to maintain its focus on fighting inflation. After
initially declining in January, intermediate and long-term Treasury yields rose in
February before falling again in March.

Credit Market

Corporate credit rallied to start the year amid expectations for a more dovish Fed. The
optimism proved to be short-lived, however, as the banking crisis pushed spreads
wider again in March. The Bloomberg US Credit Index returned 3.5% in Q1, lagging
the Bloomberg US High Yield Index return of 3.6%.

Emerging Market Debt

Emerging market debt added to its recent rally, with the JPMorgan EMBI Global
Diversified Index returning 1.9% in Q1, benefitting from the decline in Treasury yields.
Despite a resurgence in February, the US dollar weakened over the quarter vs.
emerging market currencies, and the JPMorgan GBI-EM Global Diversified Index
ended the quarter up 5.2%.

Valuations
12 1.0 25 3.5 10
10 0.9 3.0 9
0.8 2.0 8
8 0.7 25 7
0.6 1.5 20 6
6 0.5 5
04 1.0 - 1.5 4
‘1Te 0.3 - 10 4 3 .
5 | 0.2 - 0.5 - 2 -
0.5 -
0.1 1 -
0 - 0.0 - 0.0 - 0.0 - 0 -
US Treasury US Aggregate US Corporate US Credit US High-Yield
Bonds Bonds Bonds Bonds Bonds
10-Yr US Treasury  Bloomberg US Bloomberg US Bloomberg US Bloomberg US
Yields Agg Spreads Corp Spreads Credit Spreads Corp:HY Spreads
Since 1953 Since 2000 Since 1989 Since 2000 Since 2000

Valuation data courtesy of Bloomberg Professional Service.

Valuations shown represent the 5th through 95th percentiles to minimize the effect of outliers.
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Bloomberg US Agg Bond Index

Bloomberg US Trsy Index

Bloomberg US Trsy US TIPS Index

Bloomberg US CMBS Inv Grade Index

Bloomberg US Corp Inv Grade Index

Bloomberg US Agcy Index

Bloomberg US MBS Index (Unhgd)

Bloomberg US ABS Index

Bloomberg US Corp Hi YId Index

CS Lvg'd Loan Index

Bloomberg Gbl Agg Bond Index

FTSE Wrld Gov't Bond Index

JPM Emg Mkts Bond Global

JPM GBI-EM Gbl Dvf'd Index (USD)
(TR) (Unhedged)

mQTD 2.9
478
m1yr 3.01
451
3.34
-6.06
1.70
-4.09
3.50
-5.55
2.09
1.82
2,53
-4.85
1.86
0.37
357
-3.34
3.11
2.12
3.01
-8.07
3.51
-9.55
2.25
-5.86
5.16
072
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Alternatives Review

As of March 31, 2023

First Quarter Review - Absolute Return First Quarter Review - Real Assets

General Market - Hedge Funds

During Q1, hedge funds broadly delivered positive results across most peer

groups. Led by strong conditions for long/short equity and fixed income
trading, the HFRI Fund-Weighted Composite Index delivered a quarterly
return of 1.3%. Macro-oriented strategies, one of the top performing peer

General Market - Diversified Inflation Strategies (DIS)

Diversified Inflation Strategy (DIS) managers tracked closely by RVK
generally underperformed a US-centric blend of 60% equity and 40%
fixed income over the quarter. Managers with larger exposures to
TIPS and energy commodities, lagged peers most significantly in a

groups in 2022, widely struggled in Q1, driven by shifting momentum across
interest rate and commodity trends that provided strong tailwinds in recent
quarters. Although there were significant fluctuations throughout, overall
alpha was broadly flat for the quarter, with longs performing above global
indices as shorts struggled.

quarter where strong equity performance on a global basis
outperformed nearly all inflation sensitive asset classes.

General Market - Real Estate

Core private real estate returned -3.2% in Q1 (gross of fees), as
reported by the NCREIF ODCE Index. The total return comprised of
0.8% income and -4.0% price appreciation. Income returns continue to
trend at the lower end of historical levels, while price appreciation
continues to trend negatively. Investors of publicly traded real estate
outperformed private market, delivering a Q1 total return of 1.5%, as
measured by FTSE NAREIT All REIT Index.

General Market - Global Tactical Asset Allocation (GTAA)

Global Tactical Asset Allocation (GTAA) strategies that RVK follows closely
generally posted positive returns during Q1 with moderate dispersion. Almost
all active managers with significant diversification underperformed a US
centric blend of 60% equity and 40% fixed income during the quarter, which
favored larger market cap companies globally.

HFRI Hedge Fund Performance (%) Real Asset Performance (%)

HFRIFOF | mQTD NCREIF ODCE (Gross) || ®mQTD
Conv Arbitrage m1Yr 155 =1Yr
Equity Hedge 504 2.99 NCREIF Property
Mkt Neutral Eq 2.65 FTSE NAREIT Eq REITs (TR) 1919
Distressed 421 '
Macro Bloomberg Cmdty (TR) oy
Relative Value S&P GIbl Nat. Res. (TR)
Event Driven 172
Alerian MLP
Merger Arb 14.70
Credit Arb 233 Bloomberg US Trsy: US TIPS
-10 -5 5 10 50 -30 30 50
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Annual Asset Class Performance As of March 31, 2023

2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 YTD

Best - 38.82 30.14 15.02 37.28 8.35 - 19.96 16.09 -
es

19.31

16.35 13.94

v -

-18.42 -1.06

R 2000 - Bloombrg NCREIF FTSE

MSCI EM Bloombrg Bloombrg
US Small (Net) - Int'l US Trsy Us o OOV (CSBSCSE) R Ed Cmdty (TR)
Cap Emg Mkts TIPS - FI 9 - Commod.

- FI Real Estate Index (TR)

NCREIF ODCE (Gross) performance is reported quarterly; performance is shown N/A in interim-quarter months.

Page 29



Oklahoma State Pension Commission




Oklahoma State Pension Commission As of March 31, 2023
All Plans Summary
Asset Allocation & Performance - Net of Fees

Allocation Performance (%)
Market o 1 3 5 7 10
value (3) % QTD CYTD FYTD Year VYears Years Years Years 2022 2021 2020 2019

Oklahoma State Pension Commission 38,957,623,166 100.00

OTRS (Teachers) Total Fund 20,254,210,136

OTRS Policy Index 4.85 4.85 7.55 -5.70 12.75 7.06 8.31 7.58 -14.07 15.60 1524 21.72
Difference -0.82 -0.82 -2.23 0.62 -0.20 -0.44 -0.06 0.10 082 260 -202 -224

OTRS Actual Allocation Index 5.03 5.03 6.74 -6.10 12.60 6.78 8.17 7.66 -15.02 16.21 16.98 18.94
Difference -1.00 -1.00 -1.42 1.02 -0.05 -0.16 0.08 0.02 1.77 199 -3.76 0.54

Actuarial Discount Rate (7.0%) 1.71 1.71 5.21 7.00 7.00 7.00 7.00 7.00 7.00 7.00 7.00 7.00
Difference 2.32 2.32 0.11 -12.08 5.55 -0.38 .25 0.68 -20.25 11.20 6.22 12.48

OPERS (Public Employees) Total Fund 10,828,014,755

OPERS Policy Index 5.80 5.80 6.64 -6.54  9.73 5.48 7.02 6.64 -16.62 1154 15.19 21.46
Difference 0.27 0.27 0.33 0.13 0.26 0.01 -0.03 0.06 -0.12 0.75 -0.01 -0.23

OPERS Actual Allocation Index 5.75 5.75 6.44 -6.87  9.61 6.03 7.36 6.91 -16.87 12.14 1893 20.87
Difference 0.32 0.32 0.53 046 038 -054 -037 -0.21 0.13 0.15 -3.75 0.36

Actuarial Discount Rate (6.5%) 1.59 1.59 4.84 6.50 6.50 6.50 6.50 6.50 6.50 6.50 6.50 6.50
Difference 4.48 4.48 213 -1291 349 -1.01 0.49 0.20 -2324 5.79 8.68 14.73

OFPRS (Firefighters) Total Fund 3,319,387,670

OFPRS Policy Index 4.77 4.77 5.83 -591 12.06 7.41 8.51 8.35 -13.50 16.12 15.02 21.76
Difference -0.38 -0.38 -0.94 0.72 -0.38 -0.55 0.00 -0.16 0.16 -2.66 295 -1.99

OFPRS Actual Allocation Index 4.65 4.65 5.09 -5.65 12.23 7.21 8.54 8.07 -12.83 16.99 14.72 20.30
Difference -0.26 -0.26 -0.20 0.46 -055 -0.35 -0.03 0.12 -0.51 -3.53 3.25 -0.53

Actuarial Discount Rate (7.5%) 1.82 1.82 5.57 750 7.50 7.50 7.50 7.50 750 7.50 7.50 7.50
Difference 2.57 257 -068 -12.69 4.18 -0.64 1.01 0.69 -20.84 5.96 1047 12.27

OPPRS (Police) Total Fund 2,984,121,134

OPPRS Policy Index 5.44 5.44 6.10 -5.13 10.63 6.05 7.19 6.38 -13.27 14.76 12.66 19.13
Difference -3.32 -3.32 -5.03 -1.25 0.03 0.00 -0.03 0.23 288 252 -049 -391

OPPRS Actual Allocation Index 4.01 4.01 5.03 -5.96 9.84 5.52 6.81 6.21 -12.42 13.63 14.47 15.02
Difference -1.89 -1.89 -3.96 -0.42 0.82 0.53 0.35 0.40 203 365 -2.30 0.20

Actuarial Discount Rate (7.5%) 1.82 1.82 5.57 750 7.50 7.50 7.50 7.50 750 7.50 7.50 7.50
Difference 0.30 030 -450 -1388 316 -145 -0.34 -0.89 -17.89 9.78 4.67 7.72

Performance shown is net of fees. Performance is annualized for periods greater than one year. Please see the Addendum for custom index definitions and
additional comments. Oklahoma State Pension Commission fiscal year begins on 07/01.
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Oklahoma State Pension Commission As of March 31, 2023
All Plans Summary
Asset Allocation & Performance - Net of Fees

Allocation Performance (%)
Market 1 7 1
ValatlJe?$) % QTD  CYTD  FYTD Year Yeirs Ye?:\rs Years Yegrs 2022 2021 2020 2019
OLERS (Law Enforcement) Total Fund 1,078,069,479 2.77 3.72
OLERS Policy Index 4.24 4.24 4.83 -6.14  10.05 5.92 7.14 6.98 -13.75 14.02 12.84 19.12
Difference -0.52 -052 -1.28 -0.65 -0.13 -1.01 -0.58 -0.85 -049 054 -058 -1.68
OLERS Actual Allocation Index 4.85 4.85 6.00 -5.68 12.56 7.48 8.30 7.64 -1391 1475 21.88 17.33
Difference -1.13 -1.13 -2.45 -1.11  -2.64 -257 -174 -151 -0.33 -0.19 -9.62 0.11
Actuarial Discount Rate (7.5%) 1.82 1.82 5.57 750 7.50 7.50 7.50 7.50 750 7.50 7.50 7.50
Difference 1.90 190 -2.02 -1429 242 -259 -094 -137 -21.74 7.06 4.76 9.94
URSJJ (Judges) Total Fund 369,717,606
URSJJ Policy Index 5.80 5.80 6.64 -6.54  9.73 5.49 7.02 6.64 -16.62 1154 15.19 2151
Difference 0.01 0.01 -0.04 -0.30 -0.12 -0.09 -0.07 -0.04 -0.33 054 -0.13 -0.15
URSJJ Actual Allocation Index 5.75 5.75 6.45 -6.83  9.50 5.99 7.33 6.82 -16.86 12.10 18.70 21.01
Difference 0.06 0.06 0.15 -0.01 011 -059 -0.38 -0.22 -0.09 -0.02 -3.64 0.35
Actuarial Discount Rate (6.5%) 1.59 1.59 4.84 6.50 6.50 6.50 6.50 6.50 6.50 6.50 6.50 6.50
Difference 4.22 4.22 176 -13.34 311 -1.10 0.45 0.10 -23.45 5.58 8.56 14.86
OWCRS (Wildlife) Total Fund 124,102,385
OWCRS Policy Index 5.43 5.43 6.82 -5.96 841 4.54 5.68 553 -15.39 10.17 12.67 17.53
Difference 1.45 1.45 1.28 199 1.23 1.24 1.11 0.99 098 141 0.33 1.68
OWCRS Actual Allocation Index 5.35 5.35 6.27 -5.91  8.87 5.49 6.69 6.48 -15.18 10.28 13.21 20.53
Difference 1.53 1.53 1.83 194 0.77 0.29 0.10 0.04 077 130 -021 -1.32
Actuarial Discount Rate (7.0%) 1.71 1.71 5.21 7.00 7.00 7.00 7.00 7.00 7.00 7.00 7.00 7.00
Difference 5.17 5.17 289 -1097 264 -1.22 -021 -048 -21.41 458 6.00 12.21

Performance shown is net of fees. Performance is annualized for periods greater than one year. Please see the Addendum for custom index definitions and
additional comments. Oklahoma State Pension Commission fiscal year begins on 07/01.
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Oklahoma State Pension Commission As of March 31, 2023

All Plans Summary
Asset Allocation & Performance - Gross of Fees

Allocation Performance (%)
Market 1 3 5 7 10
Value ($) % QTD  CYTD  FYTD Year Years Years Years Years 2022 2021 2020 2019
Oklahoma State Pension Commission 38,957,623,166 100.00
All Public Plans-Total Fund Median 4.17 4.17 5.45 -4.96 10.92 6.11 7.41 6.95 -12.77 14.01 1254 1857
OTRS (Teachers) Total Fund 20,254,210,136
OTRS Policy Index 4.85 4.85 7.55 -5.70 12.75 7.06 8.31 758 -14.07 15.60 15.24 21.72
Difference -0.78 -0.78 -2.09 0.79 0.02 -0.19 0.24 0.46 099 282 -1.79 -1.89
OTRS Actual Allocation Index 5.03 5.03 6.74 -6.10 12.60 6.78 8.17 7.66 -15.02 16.21 16.98 18.94
Difference -0.96 -0.96 -1.28 1.19 0.17 0.09 0.38 0.38 194 221 -353 0.89
Actuarial Discount Rate (7.0%) 1.71 1.71 5.21 7.00 7.00 7.00 7.00 7.00 7.00 7.00 7.00 7.00
Difference 2.36 2.36 0.25 -11.91 5.77 -0.13 1.55 1.04 -20.08 11.42 6.45 12.83
Rank 56 56 51 49 11 22 9 11 55 9 38 32
OPERS (Public Employees) Total Fund 10,828,014,755
OPERS Policy Index 5.80 5.80 6.64 -6.54  9.73 5.48 7.02 6.64 -16.62 1154 15.19 21.46
Difference 0.30 0.30 0.43 0.24 0.40 0.14 0.10 0.18 -0.02 0.92 0.15 -0.08
OPERS Actual Allocation Index 5.75 5.75 6.44 -6.87 9.61 6.03 7.36 6.91 -16.87 12.14 18.93 20.87
Difference 0.35 0.35 0.63 057 052 -041 -024 -0.09 0.23 0.32 -3.59 0.51
Actuarial Discount Rate (6.5%) 1.59 1.59 4.84 6.50 6.50 6.50 6.50 6.50 6.50 6.50 6.50 6.50
Difference 4.51 451 223 -12.80 3.63 -0.88 0.62 0.32 -23.14 5.96 8.84 14.88
Rank 3 3 10 85 67 67 62 B 95 72 19 12
OFPRS (Firefighters) Total Fund 3,319,387,670
OFPRS Policy Index 4.77 4.77 5.83 -591 12.06 7.41 8.51 8.35 -13.50 16.12 15.02 21.76
Difference -0.31 -0.31 -0.67 1.05 0.02 -0.18 0.37 0.20 0.47 -2.25 342 -161
OFPRS Actual Allocation Index 4.65 4.65 5.09 -5.65 12.23 7.21 8.54 8.07 -12.83 16.99 14.72 20.30
Difference -0.19 -0.19 0.07 0.79 -0.15 0.02 0.34 0.48 -0.20 -3.12 3.72 -0.15
Actuarial Discount Rate (7.5%) 1.82 1.82 5.57 750 7.50 7.50 7.50 7.50 750 7.50 7.50 7.50
Difference 2.64 264 -041 -1236 458 -0.27 1.38 1.05 -20.53 6.37 1094 12.65
Rank 38 38 61 47 23 12 6 3 54 53 5 27

Performance shown is gross of fees. Performance is annualized for periods greater than one year. Please see the Addendum for custom index definitions and
additional comments. Oklahoma State Pension Commission fiscal year begins on 07/01.
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Oklahoma State Pension Commission

All Plans Summary

Asset Allocation & Performance - Gross of Fees

As of March 31, 2023

Allocation Performance (%)
Market o 1 3 5 7 10
Value (3) % QTD CYTD FYTD Year Years Years Years Years 2022 2021 2020 2019

OPPRS (Police) Total Fund

2,984,121,134 7.66 2.8

OPPRS Policy Index 5.44 5.44 6.10 -5.13 10.63 6.05 7.19 6.38 -13.27 14.76 12.66 19.13
Difference -3.26 -3.26 -4.80 -0.90 043 0.40 0.39 0.67 328 295 -0.12 -3.45
OPPRS Actual Allocation Index 4.01 4.01 5.03 -5.96 9.84 5.52 6.81 6.21 -12.42 13.63 14.47 15.02
Difference -1.83 -1.83 -3.73 -0.07 122 093 0.77 0.84 243 408 -1.93 0.66
Actuarial Discount Rate (7.5%) 1.82 1.82 5.57 7.50 7.50 7.50 7.50 7.50 7.50 7.50 7.50 7.50
Difference 0.36 0.36 -427 -1353 356 -1.05 0.08 -045 -17.49 10.21 5.04 8.18
Rank 94 94 98 79 46 37 42 47 21 12 50 85
OLERS (Law Enforcement) Total Fund 1,078,069,479
OLERS Policy Index 4.24 4.24 4.83 -6.14 10.05 5.92 7.14 6.98 -13.75 14.02 12.84 19.12
Difference -0.40 -0.40 -0.95 -0.24 036 -0.51 -0.04 -0.30 -0.12 1.02 -0.04 -1.05
OLERS Actual Allocation Index 4.85 4.85 6.00 -5.68 12.56 7.48 8.30 764 -1391 1475 21.88 17.33
Difference -1.01  -1.01 -2.12 -0.70 -2.15 -2.07 -1.20 -0.96 0.04 0.29 -9.08 0.74
Actuarial Discount Rate (7.5%) 1.82 1.82 5.57 7.50 7.50 7.50 7.50 7.50 7.50 7.50 7.50 7.50
Difference 2.02 202 -169 -13.88 291 -209 -040 -0.82 -21.37 7.54 5.30 10.57
Rank 68 68 82 86 61 72 62 61 65 35 47 57

URSJJ (Judges) Total Fund

369,717,606

URSJJ Policy Index 5.80 5.80 6.64 -6.54  9.73 5.49 7.02 6.64 -16.62 1154 15.19 2151
Difference 0.03 0.03 -0.02 -0.27 -0.08 -0.05 -0.03 0.01 -0.31 058 -0.09 -0.11
URSJJ Actual Allocation Index 5.75 5.75 6.45 -6.83 9.50 5.99 7.33 6.82 -16.86 12.10 18.70 21.01
Difference 0.08 0.08 0.17 0.02 015 -055 -0.34 -0.17 -0.07 0.02 -3.60 0.39
Actuarial Discount Rate (6.5%) 1.59 1.59 4.84 6.50 6.50 6.50 6.50 6.50 6.50 6.50 6.50 6.50
Difference 4.24 4.24 1.78 -1331 3.15 -1.06 0.49 0.15 -23.43 5.62 8.60 14.90
Rank 6 6 17 92 76 71 66 63 97 77 22 11

OWCRS (Wildlife) Total Fund

124,102,385

OWCRS Policy Index 5.43 5.43 6.82 -5.96 841 4.54 5.68 553 -15.39 10.17 12.67 17.53
Difference 1.54 1.54 1.54 2.31 1.59 1.53 1.37 1.23 1.25 1.78 0.67 1.93
OWCRS Actual Allocation Index 5.35 5.35 6.27 -5.91 8.87 5.49 6.69 6.48 -15.18 10.28 13.21 20.53
Difference 1.62 1.62 2.09 2.26 1.13 0.58 0.36 0.28 1.04 1.67 0.13 -1.07
Actuarial Discount Rate (7.0%) 171 1.71 5.21 7.00 7.00 7.00 7.00 7.00 7.00 7.00 7.00 7.00
Difference 5.26 5.26 3.15 -10.65 3.00 -0.93 0.05 -0.24 -21.14 4.95 6.34 12.46
Rank 1 1 3 23 69 52 64 59 68 79 39 &/

Performance shown is gross of fees. Performance is annualized for periods greater than one year. Please see the Addendum for custom index definitions and
additional comments. Oklahoma State Pension Commission fiscal year begins on 07/01.
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Oklahoma State Pension Commission As of March 31, 2023
All Plans Summary
Asset Class Performance - Net of Fees

Performance (%)

1 3 5 7 10
QTD CYTD FYTD Year vears vears Years Years 2022 2021 2020 2019

US Equity

OTRS US Equity

Russell 3000 Index 7.18 7.18 9.75 -8.58 18.48 10.45 11.99 11.73 -19.21 25.66 20.89 31.02
Difference -1.77 -1.77 -0.87 1.36 0.96 -2.23 -1.42 -1.27 2.49 -1.26 -5.49 -3.38

OPERS US Equity

OPERS US Equity Custom Index 6.79 6.79 9.51 -8.83 18.48 10.00 11.72 11.48 -19.29 24.73 20.97 30.56
Difference -0.02 -0.02 0.64 0.82 1.20 0.08 0.13 0.05 1.52 1.23 -0.60 -1.30

OFPRS US Equity

Wilshire 5000 Index 7.29 7.29 9.80 -8.62 18.80 10.71 12.19 11.91 -19.04 26.70 20.82 31.02
Difference -0.30 -0.30 0.23 0.19 -1.37 -1.27 -0.66 -0.67 -1.73 -7.20 4.63 0.03

OLERS US Equity

S&P 500 Index (Cap Wtd) 7.50 7.50 9.98 -7.73 18.60 11.19 12.42 12.24 -18.11 28.71 18.40 31.49
Difference -1.50 -1.50 -0.78 -2.09 0.44 -2.55 -1.25 -1.62 -2.65 -3.22 1.06 0.63

URSJJ US Equity

URSJJ US Equity Custom Index 6.79 6.79 9.51 -8.83 18.48 10.00 11.72 11.48 -19.29 24.73 20.97 30.56
Difference -0.04 -0.04 0.00 -0.01 -0.01 -0.05 -0.03 -0.03 -0.01 -0.04 0.05 -0.07

OWCRS US Equity

Russell 3000 Index 7.18 7.18 9.75 -8.58 18.48 10.45 11.99 11.73 -19.21 25.66 20.89 31.02
Difference 2.17 2.17 2.32 3.41 0.46 0.00 0.19 0.19 1.95 0.72 -2.02 -2.10

Performance shown is net of fees. Performance is annualized for periods greater than one year. Please see the Addendum for custom index definitions and
additional comments. Oklahoma State Pension Commission fiscal year begins on 07/01. OPPRS Total Equity includes Public Equity, Private Equity, and
Long/Short Equity.
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Oklahoma State Pension Commission As of March 31, 2023
All Plans Summary
Asset Class Performance - Net of Fees

Performance (%)

1 3 5 7 10
QTD CYTD FYTD Year vears vears Years Years 2022 2021 2020 2019

International Equity

OTRS International Equity

MSCI ACW Ex US IM Index (USD) (Gross) 6.70 6.70 10.20 -5.34 12.72 2.84 6.32 4.76 -16.15 8.99 11.59 22.24
Difference 0.49 0.49 -1.45 -2.19 -0.37 -1.36 -0.89 -0.02 -4.10 2.25 0.54 -0.86

OPERS International Equity

MSCI ACW Ex US Index (USD) (Gross) 7.00 7.00 10.38 -4.56 12.32 2.97 6.37 4.65 -15.57 8.29 11.13 22.13
Difference 0.88 0.88 0.12 0.12 -0.61 -0.13 -0.44 -0.08 -1.83 -1.31 1.17 1.08

OFPRS International Equity

MSCI ACW Ex US Index (USD) (Net) 6.87 6.87 10.03 -5.07 11.80 2.47 5.86 4.17 -16.00 7.82 10.65 21.51
Difference 1.16 1.16 0.40 0.97 -0.16 2.71 2.69 2.18 -5.14 -0.82 21.12 4.97

OLERS International Equity

MSCI ACW Ex US Index (USD) (Gross) 7.00 7.00 10.38 -4.56 12.32 2.97 6.37 4.65 -15.57 8.29 11.13 22.13
Difference 0.67 0.67 -1.75 -1.68 -1.26 -0.66 -0.69 -0.54 -3.58 -0.78 1.36 1.57

URSJJ International Equity

MSCI ACW Ex US Index (USD) (Gross) 7.00 7.00 10.38 -4.56 12.32 2.97 6.37 4.65 -15.57 8.29 11.13 22.13
Difference -0.03 -0.03 -0.17 -0.17 -0.23 -0.20 -0.23 -0.22 -0.16 -0.23 -0.27 -0.30

OWCRS International Equity

MSCI ACW Ex US Index (USD) (Net) 6.87 6.87 10.03 -5.07 11.80 2.47 5.86 4.17 -16.00 7.82 10.65 21.51
Difference 0.65 0.65 1.51 2.99 0.38 -0.35 0.07 0.25 0.21 -2.25 -0.48 1.54

Total Equity

OPPRS Total Equity
MSCI ACW Index (USD) (Gross) 7.44 7.44 10.14 -6.96 15.90 7.46 9.72 8.62 -17.96 19.04 16.82 27.30
Difference -3.82 -3.82 -7.19 -1.79 -0.25 0.71 -0.06 0.22 2.74 4.54 1.64 -5.32

Performance shown is net of fees. Performance is annualized for periods greater than one year. Please see the Addendum for custom index definitions and
additional comments. Oklahoma State Pension Commission fiscal year begins on 07/01. OPPRS Total Equity includes Public Equity, Private Equity, and
Long/Short Equity.
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Oklahoma State Pension Commission
All Plans Summary
Asset Class Performance - Net of Fees
Performance (%)

As of March 31, 2023

1 3 5 7

QTD CYTD Year Years Years Years

FYTD

10

2022 2021 2020 2019
Years

Fixed Income

OTRS Fixed Income 2.43
Bloomberg US Unv Bond Index 2.93 2.93 0.55 -4.61 -2.02 1.05 1.24
Difference 0.85 0.85 0.79 -2.16 0.82 0.66 1.19
OPERS Fixed Income 3.59 3.59 1.49 1.35
OPERS Fixed Income Custom Index 3.48 3.48 -0.72 -6.35 -3.28 1.01 0.93
Difference 0.11 0.11 0.62 0.20 0.51 0.48 0.42
OFPRS Fixed Income 3.69 3.69 0.94 0.41
Bloomberg US Agg Bond Index 2.96 2.96 -0.09 -4.78 -2.77 0.90 0.88
Difference 0.73 0.73 1.03 -2.41 2.04 -1.69 -0.47
OPPRS Fixed Income
Bloomberg US Agg Bond Index 2.96 2.96 -0.09 -4.78 -2.77 0.90 0.88
Difference -0.78 -0.78 1.57 1.23 4.08 0.58 1.27
OLERS Fixed Income
Bloomberg US Agg Bond Index 2.96 2.96 -0.09 -4.78 -2.77 0.90 0.88
Difference 0.32 0.32 0.60 -0.26 0.11 -1.20 -0.27

URSJJ Fixed Income

URSJJ Fixed Income Custom Index 3.48 3.48 -0.72 -6.35 -3.28 1.01 0.93
Difference 0.12 0.12 0.58 0.16 0.41 0.44 0.38

OWCRS Fixed Income

Bloomberg US Agg Bond Index 2.96 2.96 -0.09 -4.78 -2.77 0.90 0.88
Difference 0.27 0.27 1.04 0.67 1.41 0.52 0.17

2.53 11.91 11.84
1.62 -12.99 -1.10 7.58 9.29
0.91 -3.25 1.15 4.33 2.55
1.78 10.54 10.12
1.43 -15.08 -1.01 9.08 9.43
0.35 0.06 0.19 1.46 0.69
0.88 8.25 6.97
1.36 -13.01 -1.55 7.51 8.72
-0.48 -1.22 -1.38 0.74 -1.75
1.36 -13.01 -1.55 7.51 8.72
0.66 411 2.83 -0.88 -1.48
1.36 -13.01 -1.55 7.51 8.72
-0.48 -0.39 -0.36 -2.04 -2.71
1.43 -15.08 -1.01 9.08 9.43
0.31 0.01 0.09 1.50 0.63
1.36 -13.01 -1.55 7.51 8.72
-0.01 0.72 1.14 0.78 -0.78

Performance shown is net of fees. Performance is annualized for periods greater than one year. Please see the Addendum for custom index definitions and
additional comments. Oklahoma State Pension Commission fiscal year begins on 07/01. OPPRS Total Equity includes Public Equity, Private Equity, and
Long/Short Equity.
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Oklahoma State Pension Commission As of March 31, 2023
All Plans Summary

Asset Class Performance - Net of Fees
Performance (%)
1 3 5 7 10

QTD CYTD FYTD Year vears vears Years Years 2022 2021 2020 2019

Real Estate
OTRS Real Estate 0.51 7.37 7.33 6.69 6.90 N/A 18.29 11.65 5.59
NCREIF Property Index -1.81 -1.81 -4.71 -1.63 7.15 6.71 6.85 8.34 5.52 17.70 1.60 6.42
Difference -1.49 -1.49 5.22 9.00 0.18 -0.02 0.05 N/A 12.77 -6.05 -4.08 -0.83
NCREIF ODCE Index (AWA) (Net) -3.38 -3.38 -8.08 -3.91 7.46 6.56 6.75 8.47 6.55 21.02 0.34 4.39
Difference 0.08 0.08 8.59 11.28 -0.13 0.13 0.15 N/A 11.74 -9.37 -2.82 1.20
OPERS Real Estate 1.59 1.59 6.14 6.70 0.12 N/A 6.35 2.90
NCREIF ODCE Index (AWA) (Net) -3.38 -3.38 -8.08 -3.91 7.46 6.56 6.75 8.47 6.55 21.02 0.34 4.39
Difference 4.97 4.97 14.22 10.61 -11.15 -8.12 -6.63 N/A -0.20 -29.17 -8.85 -1.49
OFPRS Real Estate 5.78 5.83 6.42 8.39 6.39 16.14 3.99
NCREIF ODCE Index (AWA) (Net) -3.38 -3.38 -8.08 -3.91 7.46 6.56 6.75 8.47 6.55 21.02 0.34 4.39
Difference 1.12 1.12 2.56 1.21 -1.68 -0.73 -0.33 -0.08 -0.16 -4.88 -0.84 -0.40

Real Assets
OPPRS Real Assets 0.46 7.49 5.57 6.04 6.00 11.32 17.79 3.52
OPPRS Real Assets Blended Benchmark -3.38 -3.38 -8.08 -3.91 7.46 5.43 5.87 4.29 6.55 21.02 0.34 4.43
Difference -0.42 -0.42 2.12 4.37 0.03 0.14 0.17 1.71 4.77 -3.23 -1.41 -0.91
OLERS Real Assets 5.93 4.67 5.26 5.61 4.82 18.80 0.06 2.74
OLERS Real Assets Blended Benchmark -3.38 -3.38 -8.08 -3.91 7.46 5.54 5.96 5.09 6.55 21.02 0.34 4.46
Difference -0.02 -0.02 0.17 -0.83 -1.53 -0.87 -0.70 0.52 -1.73 -2.22 -0.28 -1.72

Performance shown is net of fees. Performance is annualized for periods greater than one year. Please see the Addendum for custom index definitions and
additional comments. Oklahoma State Pension Commission fiscal year begins on 07/01. OPPRS Total Equity includes Public Equity, Private Equity, and
Long/Short Equity.
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Oklahoma State Pension Commission As of March 31, 2023
All Plans Summary

Asset Class Performance - Net of Fees
Performance (%)

1 3 5 7 10
QTD CYTD FYTD Year vears vears vears vears 2022 2021 2020 2019
Hedge Funds
OFPRS Hedge Fund 14.83 14.83 44.87 43.61 0.36 3.52
HFRI FOF: Cnsvt Index 0.92 0.92 2.60 0.85 7.64 3.93 4.06 3.45 0.08 7.62 6.47 6.30
Difference 13.91 13.91 42.27 42.76 -14.09 -8.08 -5.03 -3.95 0.28 -33.66 -11.09 -2.78
OPPRS Long/Short Equity
MSCI ACW Index (USD) (Gross) 7.44 7.44 10.14 -6.96 15.90 7.46 9.72 8.62 -17.96 19.04 16.82 27.30
Difference -4.40 -4.40 -3.68 -1.72 -11.39 -4.68 -5.27 -4.20 0.64 -18.93 5.51 -10.96
HFRI FOF: Strategic Index 1.20 1.20 2.09 -4.85 7.28 2.25 3.87 3.13 -11.71 6.26 14.62 10.52
Difference 1.84 1.84 4.37 -3.83 -2.77 0.53 0.58 1.29 -5.61 -6.15 7.71 5.82
OLERS Long/Short Equity
MSCI ACW Index (USD) (Gross) 7.44 7.44 10.14 -6.96 15.90 7.46 9.72 8.62 -17.96 19.04 16.82 27.30
Difference -5.10 -5.10 -4.30 -1.49 -14.65 -7.66 -7.21 -5.79 0.42 -20.56 -3.70 -14.90
HFRI FOF: Strategic Index 1.20 1.20 2.09 -4.85 7.28 2.25 3.87 3.13 -11.71 6.26 14.62 10.52
Difference 1.14 1.14 .15 -3.60 -6.03 -2.45 -1.36 -0.30 -5.83 -7.78 -1.50 1.88

Performance shown is net of fees. Performance is annualized for periods greater than one year. Please see the Addendum for custom index definitions and
additional comments. Oklahoma State Pension Commission fiscal year begins on 07/01. OPPRS Total Equity includes Public Equity, Private Equity, and
Long/Short Equity.
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Oklahoma State Pension Commission As of March 31, 2023
All Plans Summary
Asset Class Performance - Net of Fees

Performance (%)

1 3 5 7 10
QTD CYTD FYTD Year Years Years Years Years 2022 2021 2020 2019

Private Equity

OTRS Private Equity

R 2000 Index+4% 3.75 3.75 9.94 -8.07 22.21 8.90 12.89 12.36 -17.25 19.41 24.76 30.55
Difference -3.76 -3.76 -13.83 7.86 -0.22 12.90 6.61 5.67 16.99 38.31 -7.49 -12.82

OFPRS Private Equity

Cambridge US Prvt Eq Index 0.00 0.00 1.08 -2.99 23.43 15.49 16.04 14.53 -2.34 40.61 22.37 13.84
Difference 2.86 2.86 0.77 10.73 -2.58 1.94 0.05 N/A 12.52 9.07 -14.88 -7.39

OPPRS Private Equity

MSCI ACW Index (USD) (Gross) 7.44 7.44 10.14 -6.96 15.90 7.46 9.72 8.62 -17.96 19.04 16.82 27.30
Difference -10.20 -10.20 -21.59 -3.08 5.94 10.48 5.58 5.77 16.05 48.28 -0.95 -16.79

Cambridge US Prvt Eq Index 0.00 0.00 1.08 -2.99 23.43 15.49 16.04 14.53 -2.34 40.61 22.37 13.84
Difference -2.76 -2.76 -12.53 -7.05 -1.59 2.45 -0.74 -0.14 0.43 26.71 -6.50 -3.33

OLERS Private Equity

S&P 500 Index+5% 8.82 8.82 14.08 -3.11 24.53 16.75 18.04 17.85 -14.02 35.14 24.32 38.06
Difference -8.04 -8.04 -15.58 1.55 -2.30 -2.01 -4.79 -5.63 13.76 5.96 -4.07 -24.04

Cambridge US Prvt Eq Index 0.00 0.00 1.08 -2.99 23.43 15.49 16.04 14.53 -2.34 40.61 22.37 13.84
Difference 0.78 0.78 -2.58 1.43 -1.20 -0.75 -2.79 -2.31 2.08 0.49 -2.12 0.18

Other Alternatives

OWCRS Alternative Investments

OWCRS Alternatives Custom Index 0.72 0.72 2.10 -1.93 7.17 3.10 3.91 N/A -5.31 6.17 10.88 8.38
Difference 3.77 3.77 4.84 0.23 2.02 0.53 0.83 N/A -1.10 2.47 -8.74 6.93

Performance shown is net of fees. Performance is annualized for periods greater than one year. Please see the Addendum for custom index definitions and
additional comments. Oklahoma State Pension Commission fiscal year begins on 07/01. OPPRS Total Equity includes Public Equity, Private Equity, and
Long/Short Equity.
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Oklahoma State Pension Commission As of March 31, 2023
All Plans Summary
Asset Class Performance - Gross of Fees

Performance (%)

1 3 5 7 10
QTD CYTD FYTD Year vears vears Years Years 2022 2021 2020 2019

US Equity

OTRS US Equity

Russell 3000 Index 7.18 7.18 9.75 -8.58 18.48 10.45 11.99 11.73 -19.21 25.66 20.89 31.02
Difference -1.75 -1.75 -0.80 1.46 1.14 -1.99 -1.11 -1.03 2.61 -1.05 -5.27 -2.99

OPERS US Equity

OPERS US Equity Custom Index 6.79 6.79 9.51 -8.83 18.48 10.00 11.72 11.48 -19.29 24.73 20.97 30.56
Difference 0.00 0.00 0.80 0.97 1.38 0.23 0.27 0.18 1.66 1.40 -0.44 -1.06

OFPRS US Equity

Russell 3000 Index 7.18 7.18 9.75 -8.58 18.48 10.45 11.99 11.73 -19.21 25.66 20.89 31.02
Difference -0.12 -0.12 0.56 0.46 -0.67 -0.68 -0.14 -0.17 -1.28 -5.81 5.00 0.41

OLERS US Equity

S&P 500 Index (Cap Wtd) 7.50 7.50 9.98 -7.73 18.60 11.19 12.42 12.24 -18.11 28.71 18.40 31.49
Difference -1.36 -1.36 -0.36 -1.60 1.03 -1.99 -0.69 -1.05 -2.21 -2.63 1.60 1.34

URSJJ US Equity

URSJJ US Equity Custom Index 6.79 6.79 9.51 -8.83 18.48 10.00 11.72 11.48 -19.29 24.73 20.97 30.56
Difference -0.04 -0.04 0.00 0.00 0.00 -0.04 -0.02 -0.02 -0.01 -0.03 0.06 -0.05

OWCRS US Equity

Russell 3000 Index 7.18 7.18 9.75 -8.58 18.48 10.45 11.99 11.73 -19.21 25.66 20.89 31.02
Difference 2.21 2.21 2.44 Bi55 0.64 0.23 0.44 0.40 2.07 0.93 -1.71 -1.85

Performance shown is gross of fees. Performance is annualized for periods greater than one year. Please see the Addendum for custom index definitions and
additional comments. Oklahoma State Pension Commission fiscal year begins on 07/01. OPPRS Total Equity includes Public Equity, Private Equity, and
Long/Short Equity.
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Oklahoma State Pension Commission As of March 31, 2023
All Plans Summary
Asset Class Performance - Gross of Fees

Performance (%)

1 3 5 7 10
QTD CYTD FYTD Year vears vears Years Years 2022 2021 2020 2019

International Equity

OTRS International Equity

MSCI ACW Ex US IM Index (USD) (Gross) 6.70 6.70 10.20 -5.34 12.72 2.84 6.32 4.76 -16.15 8.99 11.59 22.24
Difference 0.58 0.58 -1.14 -1.82 0.10 -0.92 -0.41 0.45 -3.76 2.73 1.02 -0.29

OPERS International Equity

MSCI ACW Ex US Index (USD) (Gross) 7.00 7.00 10.38 -4.56 12.32 2.97 6.37 4.65 -15.57 8.29 11.13 22.13
Difference 0.91 0.91 0.22 0.24 -0.42 0.03 -0.27 0.09 -1.73 -1.07 1.40 1.21

OFPRS International Equity

MSCI ACW Ex US Index (USD) (Net) 6.87 6.87 10.03 -5.07 11.80 2.47 5.86 4.17 -16.00 7.82 10.65 2151
Difference 1.27 1.27 0.86 1.52 0.47 3.34 3.38 2.82 -4.65 -0.16 21.85 5.71

OLERS International Equity

MSCI ACW Ex US Index (USD) (Gross) 7.00 7.00 10.38 -4.56 12.32 2.97 6.37 4.65 -15.57 8.29 11.13 22.13
Difference 0.83 0.83 -1.25 -1.10 -0.63 -0.08 -0.08 0.02 -2.85 -0.60 1.89 2.26

URSJJ International Equity

MSCI ACW Ex US Index (USD) (Gross) 7.00 7.00 10.38 -4.56 12.32 2.97 6.37 4.65 -15.57 8.29 11.13 22.13
Difference -0.01 -0.01 -0.16 -0.14 -0.21 -0.17 -0.20 -0.19 -0.15 -0.20 -0.26 -0.27

OWCRS International Equity

MSCI ACW Ex US Index (USD) (Net) 6.87 6.87 10.03 -5.07 11.80 2.47 5.86 4.17 -16.00 7.82 10.65 2151
Difference 0.78 0.78 1.95 3.51 1.00 0.27 0.78 0.83 0.66 -1.66 0.17 2.35

Total Equity

OPPRS Total Equity
MSCI ACW Index (USD) (Gross) 7.44 7.44 10.14 -6.96 15.90 7.46 9.72 8.62 -17.96 19.04 16.82 27.30
Difference -3.77 -3.77 -7.03 -1.60 0.03 1.01 0.26 0.57 2.92 4.86 1.99 -4.92

Performance shown is gross of fees. Performance is annualized for periods greater than one year. Please see the Addendum for custom index definitions and
additional comments. Oklahoma State Pension Commission fiscal year begins on 07/01. OPPRS Total Equity includes Public Equity, Private Equity, and
Long/Short Equity.
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Oklahoma State Pension Commission As of March 31, 2023
All Plans Summary
Asset Class Performance - Gross of Fees

Performance (%)

1 3 5 7 10
QTD CYTD FYTD Year vears vears Years Years 2022 2021 2020 2019

Fixed Income

OTRS Fixed Income

Bloomberg US Unv Bond Index 2.93 2.93 0.55 -4.61 -2.02 1.05 1.24 1.62 -12.99 -1.10 7.58 9.29
Difference 0.91 0.91 0.95 -1.99 1.00 0.85 1.40 1.13 -3.11 1.33 4.53 2.76

OPERS Fixed Income

OPERS Fixed Income Custom Index 3.48 3.48 -0.72 -6.35 -3.28 1.01 0.93 1.43 -15.08 -1.01 9.08 9.43
Difference 0.14 0.14 0.67 0.26 0.60 0.56 0.50 0.44 0.11 0.29 1.57 0.76

OFPRS Fixed Income 3.77 3.77 1.19 0.67 1.15 8.41 7.22

Bloomberg US Agg Bond Index 2.96 2.96 -0.09 -4.78 -2.77 0.90 0.88 1.36 -13.01 -1.55 7.51 8.72
Difference 0.81 0.81 1.28 -2.07 2.31 -1.43 -0.21 -0.21 -0.88 -1.15 0.90 -1.50

OPPRS Fixed Income

Bloomberg US Agg Bond Index 2.96 2.96 -0.09 -4.78 -2.77 0.90 0.88 1.36 -13.01 -1.55 7.51 8.72
Difference -0.62 -0.62 1.89 1.61 4.43 0.97 1.69 1.11 4.41 3.15 -0.53 -0.98

OLERS Fixed Income

Bloomberg US Agg Bond Index 2.96 2.96 -0.09 -4.78 -2.77 0.90 0.88 1.36 -13.01 -1.55 7.51 8.72
Difference 0.39 0.39 0.79 -0.04 0.32 -0.97 -0.01 -0.21 -0.21 -0.16 -1.77 -2.43

URSJJ Fixed Income

URSJJ Fixed Income Custom Index 3.48 3.48 -0.72 -6.35 -3.28 1.01 0.93 1.43 -15.08 -1.01 9.08 9.43
Difference 0.15 0.15 0.63 0.23 0.50 0.53 0.46 0.40 0.06 0.19 1.62 0.71

OWCRS Fixed Income

Bloomberg US Agg Bond Index 2.96 2.96 -0.09 -4.78 -2.77 0.90 0.88 1.36 -13.01 -1.55 7.51 8.72
Difference 0.34 0.34 1.27 0.97 1.73 0.71 0.31 0.09 1.00 1.45 1.05 -0.78

Performance shown is gross of fees. Performance is annualized for periods greater than one year. Please see the Addendum for custom index definitions and
additional comments. Oklahoma State Pension Commission fiscal year begins on 07/01. OPPRS Total Equity includes Public Equity, Private Equity, and
Long/Short Equity.
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Oklahoma State Pension Commission As of March 31, 2023
All Plans Summary
Asset Class Performance - Gross of Fees

Performance (%)

1 3 5 7 10
QTD CYTD FYTD Year Years Years Years Years 2022 2021 2020 2019

Real Estate

OTRS Real Estate

NCREIF Property Index -1.81 -1.81 -4.71 -1.63 7.15 6.71 6.85 8.34 5.52 17.70 1.60 6.42
Difference -1.42 -1.42 5.42 9.29 0.45 0.21 0.26 N/A 13.08 -5.78 -3.87 -0.65
NCREIF ODCE Index (AWA) (Gross) -3.17 -3.17 -7.50 -3.09 8.40 7.51 7.71 9.45 7.47 22.17 1.19 5.34
Difference -0.06 -0.06 8.21 10.75 -0.80 -0.59 -0.60 N/A 11.13 -10.25 -3.46 0.43
OPERS Real Estate 1.59 1.59 6.14 6.70 0.12 N/A 6.35 2.90
NCREIF ODCE Index (AWA) (Gross) -3.17 -3.17 -7.50 -3.09 8.40 7.51 7.71 9.45 7.47 22.17 1.19 5.34
Difference 4.76 4.76 13.64 9.79 -12.09 -9.07 -7.59 N/A -1.12 -30.32 -9.70 -2.44
OFPRS Real Estate 6.43 6.50 7.11 9.05 7.01 16.84 0.18 4.69
NCREIF Property Index -1.81 -1.81 -4.71 -1.63 7.15 6.71 6.85 8.34 5.52 17.70 1.60 6.42
Difference -0.31 -0.31 -0.41 -0.50 -0.72 -0.21 0.26 0.71 1.49 -0.86 -1.42 -1.73
NCREIF ODCE Index (AWA) (Gross) -3.17 -3.17 -7.50 -3.09 8.40 7.51 7.71 9.45 7.47 22.17 1.19 5.34
Difference 1.05 1.05 2.38 0.96 -1.97 -1.01 -0.60 -0.40 -0.46 -5.33 -1.01 -0.65
Real Assets
OPPRS Real Assets . 6.95 6.84 13.11
OPPRS Real Assets Blended Benchmark -3.38 -3.38 -8.08 -3.91 7.46 5.43 5.87 4.29 6.55 21.02 0.34 4.43
Difference -0.46 -0.46 2.51 5.36 1.08 1.08 1.08 2.55 6.56 -1.94 -0.85 -0.22
OLERS Real Assets 6.81 5.56 6.18 6.55 5.60 19.82 0.94 3.67
OLERS Real Assets Blended Benchmark -3.38 -3.38 -8.08 -3.91 7.46 5.54 5.96 5.09 6.55 21.02 0.34 4.46
Difference 0.18 0.18 0.68 -0.12 -0.65 0.02 0.22 1.46 -0.95 -1.20 0.60 -0.79

Performance shown is gross of fees. Performance is annualized for periods greater than one year. Please see the Addendum for custom index definitions and
additional comments. Oklahoma State Pension Commission fiscal year begins on 07/01. OPPRS Total Equity includes Public Equity, Private Equity, and
Long/Short Equity.
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Oklahoma State Pension Commission
All Plans Summary

Asset Class Performance - Gross of Fees

As of March 31, 2023

Performance (%)

1 3 5 7 10
QTD CYTD FYTD Year vears vears vears Years 2022 2021 2020 2019
Hedge Funds
OFPRS Hedge Fund 14.83 14.83 44.87 43.61 0.36 3.52
HFRI FOF: Cnsvt Index 0.92 0.92 2.60 0.85 7.64 3.93 4.06 3.45 0.08 7.62 6.47 6.30
Difference 13.91 13.91 42.27 42.76 -14.09 -8.08 -5.03 -3.95 0.28 -33.66 -11.09 -2.78
OPPRS Long/Short Equity
HFRI FOF: Strategic Index 1.20 1.20 2.09 -4.85 7.28 2.25 3.87 3.13 -11.71 6.26 14.62 10.52
Difference 1.84 1.84 4.37 -3.82 -2.69 0.75 0.88 1.65 -5.60 -6.12 8.06 6.33
OLERS Long/Short Equity
HFRI FOF: Strategic Index 1.20 1.20 2.09 -4.85 7.28 2.25 3.87 3.13 -11.71 6.26 14.62 10.52
Difference 1.14 1.14 3.76 -3.58 -5.85 -2.01 -0.76 0.43 -5.82 -7.72 -0.69 2.82

Performance shown is gross of fees. Performance is annualized for periods greater than one year. Please see the Addendum for custom index definitions and

additional comments. Oklahoma State Pension Commission fiscal year begins on 07/01. OPPRS Total Equity includes Public Equity, Private Equity, and
Long/Short Equity.
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Oklahoma State Pension Commission As of March 31, 2023
All Plans Summary
Asset Class Performance - Gross of Fees

Performance (%)

1 3 5 7 10
QTD CYTD FYTD Year Years Years Years Years 2022 2021 2020 2019

Private Equity

OTRS Private Equity

R 2000 Index+4% 3.75 3.75 9.94 -8.07 22.21 8.90 12.89 12.36 -17.25 19.41 24.76 30.55
Difference -3.76 -3.76 -13.83 7.86 -0.22 12.90 6.61 5.67 16.99 38.31 -7.49 -12.82

OFPRS Private Equity

Cambridge US Prvt Eq Index 0.00 0.00 1.08 -2.99 23.43 15.49 16.04 14.53 -2.34 40.61 22.37 13.84
Difference 2.86 2.86 0.77 10.73 -2.58 1.94 0.05 N/A 12.52 9.07 -14.88 -7.39

OPPRS Private Equity

Cambridge US Prvt Eq Index 0.00 0.00 1.08 -2.99 23.43 15.49 16.04 14.53 -2.34 40.61 22.37 13.84
Difference -2.76 -2.76 -12.53 -7.05 -1.59 2.45 -0.74 -0.14 0.43 26.71 -6.50 -3.33

OLERS Private Equity

Cambridge US Prvt Eq Index 0.00 0.00 1.08 -2.99 23.43 15.49 16.04 14.53 -2.34 40.61 22.37 13.84
Difference 0.78 0.78 -2.58 1.43 -1.20 -0.75 -2.79 -2.31 2.08 0.49 -2.12 0.18

Other Alternatives

OWCRS Alternative Investments
OWCRS Alternatives Custom Index 0.72 0.72 2.10 -1.93 7.17 3.10 3.91 N/A -5.31 6.17 10.88 8.38
Difference 4.06 4.06 5.67 1.21 3.00 1.08 1.23 N/A -0.22 3.43 -8.14 6.93

Performance shown is gross of fees. Performance is annualized for periods greater than one year. Please see the Addendum for custom index definitions and
additional comments. Oklahoma State Pension Commission fiscal year begins on 07/01. OPPRS Total Equity includes Public Equity, Private Equity, and
Long/Short Equity.
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Oklahoma State Pension Commission As of March 31, 2023
All Public Plans-Total Fund
Plan Sponsor Peer Group Analysis

20.00
16.00
12.00
8.00 o
S
£
=}
2
o
0.00
-4.00
-8.00
-12.00
1 3 5 7 10
QTD CYTD FYTD Year Years Years Years Years
B OTRS (Teachers) 4.07 (56) 4.07 (56) 5.46 (51) -4.91 (49) 12.77 (11) 6.87 (22) 8.55 (9) 8.04 (11)
® OPERS (Public Employees) 6.10 (3) 6.10 (3) 7.07 (10) -6.30 (85) 10.13 (67) 5.62 (67) 7.12 (62) 6.82 (57)
A OFPRS (Firefighters) 4.46 (38) 4.46 (38) 5.16 (61) -4.86 (47) 12.08 (23) 7.23 (12) 8.88 (6) 8.55 (3)
# OPPRS (Police) 2.18 (94) 2.18 (94) 1.30 (98) -6.03 (79) 11.06 (46) 6.45 (37) 7.58 (42) 7.05 (47)
v OLERS (Law Enforcement) 3.84 (68) 3.84 (68) 3.88 (82) -6.38 (86) 10.41 (61) 5.41 (72) 7.10 (62) 6.68 (61)
B URSJJ (Judges) 5.83 (6) 5.83 (6) 6.62 (17) -6.81 (92) 9.65 (76) 5.44 (71) 6.99 (66) 6.65 (63)
® OWCRS (Wildlife) 6.97 (1) 6.97 (1) 8.36 (3) -3.65 (23) 10.00 (69) 6.07 (52) 7.05 (64) 6.76 (59)
5th Percentile 5.85 5.85 7.65 -0.31 13.43 7.77 8.91 8.24
1st Quartile 4.83 4.83 6.33 -3.85 11.96 6.76 8.03 7.55
Median 4.18 4.18 5.48 -4.95 10.92 6.11 7.41 6.95
3rd Quatrtile 3.61 3.61 4.37 -5.88 9.67 5.31 6.76 6.24
95th Percentile 1.83 1.83 1.85 -7.09 5.32 3.53 4,52 4.70

Performance shown is gross of fees. Parentheses contain percentile ranks. Oklahoma State Pension Commission fiscal year begins on 07/01.
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Oklahoma State Pension Commission As of March 31, 2023
All Public Plans-Total Fund
Plan Sponsor Peer Group Analysis

36.00
28.00
20.00
12.00
<
£ 200 .A n’
[hd
(| |
12.00 \
DAVQ
(|
-20.00
-28.00
CYTD 2022 2021 2020 2019 2018 2017 2016
® OTRS (Teachers) 407 (56)  -13.08 (55) 18.42 (9) 13.45 (38) 19.83 (32) -4.98 (73) 16.20 (29) 1154 (1)
® OPERS (Public Employees)  6.10 (3) -16.64 (95) 12.46 (72) 15.34 (19) 21.38 (12) -6.48 (94) 17.13 (15) 7.69 (51)
A OFPRS (Firefighters) 446 (38)  -13.03 (54) 13.87 (53) 18.44 (5) 20.15 (27) 2.46 (19) 18.67 (5) 7.42 (59)
& OPPRS (Police) 2.18 (94) 9.99 (21) 17.71 (12) 1254 (50) 15.68 (85) 2.46 (19) 13.40 (83) 7.47 (57)
v OLERS (Law Enforcement) 3.84 (68)  -13.87 (65) 15.04 (35) 12.80 (47) 18.07 (57) -4.76 (67) 15.00 (53) 7.38 (61)
B URSJJ (Judges) 5.83 (6) -16.93 (97) 12.12 (77) 15.10 (22) 21.40 (11) -6.38 (93) 16.89 (18) 8.09 (39)
® OWCRS (Wildiife) 6.97 (1) 14.14 (68) 11.95 (79) 13.34 (39) 19.46 (37) -3.68 (44) 14.13 (71) 6.39 (86)
5th Percentile 5.85 -4.59 19.52 18.43 22.21 -0.07 18.60 9.97
1st Quartile 4.83 -10.68 16.09 14.71 20.21 -2.88 16.44 8.51
Median 4.18 12,77 14.01 12.54 18.57 -4.02 15.16 7.69
3rd Quartile 3.61 -14.68 12.21 10.93 16.64 -5.11 13.87 6.92
95th Percentile 1.83 -16.67 5.94 5.82 12.49 -6.65 10.13 5.28

Performance shown is gross of fees. Parentheses contain percentile ranks. Oklahoma State Pension Commission fiscal year begins on 07/01.
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Oklahoma State Pension Commission

All Plans

Total Fund Risk & Return vs. All Public Plans-Total Fund

5 Years Ending March 31, 2023 10 Years Ending March 31, 2023

Return (%)

10.00
8.00

3 [

= AL

S 6.00 — ®

2 a

i I u

4.00 ||
2.00 :
6.00 8.00 10.00 12.00 14.00
Risk (Standard Deviation %)
Return Staf.‘di“d
Deviation

B OTRS (Teachers) 6.87 12.31
® OPERS (Public Employees) 5.62 13.17
A OFPRS (Firefighters) 7.23 11.44
¢ OPPRS (Police) 6.45 9.09
v OLERS (Law Enforcement) 5.41 11.19
B URSJJ (Judges) 5.44 13.07
® OWCRS (Wildlife) 6.07 11.92
__ Median 6.11 11.52

Performance shown is gross of fees. Calculation is based on monthly periodicity.

16.00

Page 49

As of March 31, 2023

10.00
8.00 = e _'_.
' |
ve w
6.00 — — % - 4
| |
| |
4.00 : : !
5.00 6.00 7.00 8.00 9.00 10.00 11.00
Risk (Standard Deviation %)
Return Staf.‘d’?“d
Deviation
B OTRS (Teachers) 8.04 10.20
® OPERS (Public Employees) 6.82 10.54
A OFPRS (Firefighters) 8.55 9.28
¢ OPPRS (Police) 7.05 7.42
v OLERS (Law Enforcement) 6.68 8.98
B URSJJ (Judges) 6.65 10.46
® OWCRS (Wildlife) 6.76 9.35
—_ Median 6.95 9.23

12.00



Oklahoma State Pension Commission As of March 31, 2023
All Plans Total Fund vs. All Public Plans-Total Fund
Plan Sponsor TF Asset Allocation

80.00

70.00

60.00 ——

Allocation (%)

()
eRevas
-10.00
US Equity Global ex-US Equity Total Fixed Income Alternatives Total Real Estate Cash & Equivalents
B OTRS (Teachers) 42.03 15.20 24.36 8.69 8.11 1.40
® OPERS (Public Employees) 40.37 28.48 30.69 N/A 0.08 0.38
A OFPRS (Firefighters) 41.75 14.34 20.76 6.12 12.23 0.32
¢ OPPRS (Police) 24.96 15.60 16.63 26.34 15.60 0.87
v OLERS (Law Enforcement) 33.47 18.89 19.98 14.76 12.70 0.19
B URSJJ (Judges) 40.11 28.62 31.05 N/A N/A 0.22
® OWCRS (Wildlife) 48.44 17.70 21.78 8.97 N/A 3.12
Median 42.68 14.28 25.11 11.30 9.41 1.23

Parentheses contain percentile ranks.
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Oklahoma State Pension Commission As of March 31, 2023
Oklahoma Teachers' Retirement System
Asset Allocation vs. Target Allocation

US Equity

$8,513,265,320 (42%) _|4

33% - 43%

International Equity

$3,077,703,360 (15%) 4'—

12% - 22%

Fixed Income

$4,934,408,854 (24%) _|L
17% - 27%

Private Equity

$1,545,249,279 (8%) —
0% - 100%

Private Debt I
$213,887,007 (1%) i
0% - 100%

Real Estate
$1,685,625,249 (8%) h 4 :
0% - 100%

Cash Equivalent
$272,611,505 (1%) | ¥
0% - 0%

0% 10% 20% 30% 40% 50% 60% 70% 80% 90% 100%

[ ] Target Allocation Range . Target Allocation V' Actual Allocation (Inside Range) V¥ Actual Allocation (Outside Range)

Allocations shown may not sum up to 100% exactly due to rounding. Allocation to Private Equity includes Private Credit. Cash held in short-term investments
with the Custodian shall be considered as domestic fixed income for rebalancing purposes.

Page 51



Oklahoma State Pension Commission As of March 31, 2023
Oklahoma Public Employees Retirement System
Asset Allocation vs. Target Allocation

US Large Cap Equity
$3,742,328,653 (35%) +
31% - 37%

US Small Cap Equity
$629,163,454 (6%) +
3% - 9%
International Equity
$3,084,335,141 (28%) +
25% - 31%
Total Fixed Income
$3,331,488,408 (31%) +
28% - 36%
Cash Equivalent

$40,699,100 (0%)
0% - 0%

0% 10% 20% 30% 40% 50% 60% 70% 80% 90% 100%

[ ] Target Allocation Range . Target Allocation V' Actual Allocation (Inside Range) V¥ Actual Allocation (Outside Range)

Allocations shown may not sum up to 100% exactly due to rounding. Cash held in short-term investments with the Master Custodian and direct real estate
holdings shall be considered as U.S. fixed income for rebalancing purposes.
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Oklahoma State Pension Commission
Oklahoma Firefighters Pension & Retirement System
Asset Allocation vs. Target Allocation

US Equity
$1,362,727,751 (41%) Y:
32% - 52%

International Equity

$475,900,157 (14%) +

10% - 20%

Other Equity

$56,864,005 (2%) - pm—le—

0% - 10%

US Fixed Income
$258,255,468 (8%) Y
0% - 18%

Global Fixed Income

$218,912,798 (7%) | e Sfommmemme

2% -12%

Other Fixed Income

$212,091,287 (6%) - S

0% - 10%

Core Real Estate

$400,312,651 (12%) _|L

5% - 15%

Other Assets
$323,720,719 (10%) f——
0% - 13%

Cash Equivalent
$10,601,934 (0%) ¥
0% - 0%

As of March 31, 2023

0% 10% 20% 30% 40% 50% 60% 70%

80%

90% 100%

[ ] Target Allocation Range . Target Allocation V' Actual Allocation (Inside Range) V¥ Actual Allocation (Outside Range)

Allocations shown may not sum up to 100% exactly due to rounding. Allocation to Other Equity includes opportunistic equity; Other Fixed Income includes non-
core Fixed Income; and Other Assets include Hedge Funds and Private Equity.
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Oklahoma State Pension Commission As of March 31, 2023
Oklahoma Police Pension & Retirement System
Asset Allocation vs. Target Allocation

US Large Cap Equity

$483,080,834 (16%) —

10% - 20%
US SMID Cap Equity

$261,729,267 (9%) —v

5% - 15%
International Developed Equity

$332,470,476 (11%) —

5% - 15%
Emerging Markets Equity

$133,116,600 (4%) - —Y—

0% - 10%
Long/Short Equity

$185,732,572 (6%) A A E—

5% - 15%

Private Equity
$489,139,906 (16%) v
5% - 20%

Core Fixed Income

$231,534,115 (8%) | ——y——

2% - 12%
Multi-Sector Fixed Income

$228,263,272 (8%) | ——Y—r

2% - 12%
Absolute Return

$147,669,702 (5%) - ey

0% - 10%
Core Real Estate

$373,716,079 (13%) —}

5% - 15%
Opportunistic Real Estate

$91,777,748 (3%) —L 44—
0% - 10%

Cash Equivalent
$25,890,562 (1%) ¥
0% - 0%

0% 10% 20% 30% 40% 50% 60% 70% 80% 90% 100%

B Target Allocation Range . Target Allocation

V Actual Allocation (Inside Range) V¥ Actual Allocation (Outside Range)

Allocations shown may not sum up to 100% exactly due to rounding. Allocation to Multi-Sector Fixed Income includes Private Credit.
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Oklahoma State Pension Commission As of March 31, 2023
Oklahoma Law Enforcement Retirement System
Asset Allocation vs. Target Allocation

US Large Cap Equity

$238,219,835 (22%) — v

15% - 25%
US Small Cap Equity

$122,629,728 (11%) —

5% - 15%
International Developed Equity

$146,083,019 (14%) — v,

10% - 20%
Emerging Market Equity

$57,589,219 (5%) - ——o

0% - 10%
Long/Short Equity

$35,965,583 (3%) L f—

0% - 10%
Private Equity

$123,172,858 (11%) — Y

5% - 15%
Core Fixed Income

$53,554,594 (5%) e

0% - 10%
Core Plus Fixed Income

$107,725,962 (10%) —y

5% - 15%
Multi Sector Fixed Income

$54,146,341 (5%) - ——p—

0% - 10%
Core Real Estate

$128,083,049 (12%) —}

5% - 15%
Value Add Real Estate

$8,849,643 (1%) g
0% - 10%

Cash Equivalent
$2,049,648 (0%)
0% - 0%

0% 10% 20% 30% 40% 50% 60% 70% 80% 90% 100%

B Target Allocation Range . Target Allocation

V Actual Allocation (Inside Range) V¥ Actual Allocation (Outside Range)

Allocations shown may not sum up to 100% exactly due to rounding. Short term cash reserves shall be considered as fixed income for rebalancing purposes.
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Oklahoma State Pension Commission As of March 31, 2023
Uniform Retirement Systerm for Justices & Judges
Asset Allocation vs. Target Allocation

US Large Cap Equity
$126,902,822 (34%) +
31% - 37%

US Small Cap Equity
$21,390,853 (6%) +
3% - 9%
International Equity
$105,827,152 (29%) +
25% - 31%
Fixed Income
$114,800,077 (31%) +
28% - 36%
Cash Equivalent

$796,702 (0%)
0% - 0%

0% 10% 20% 30% 40% 50% 60% 70% 80% 90% 100%

[ ] Target Allocation Range . Target Allocation V' Actual Allocation (Inside Range) V¥ Actual Allocation (Outside Range)

Allocations shown may not sum up to 100% exactly due to rounding. Cash held in short-term investments with the Master Custodian and direct real estate
holdings shall be considered as U.S. fixed income for rebalancing purposes.
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Oklahoma State Pension Commission As of March 31, 2023
Oklahoma Wildlife Conservation Retirement System
Asset Allocation vs. Target Allocation

Equity
$82,073,646 (66%)
55% - 75%

Fixed Income
$27,031,126 (22%)
20% - 35%

Alternative Investments
$11,129,986 (9%)
0% - 15%

Cash Equivalent
$3,867,627 (3%)  mm
0% - 5%

0% 10% 20% 30% 40% 50% 60% 70% 80% 90% 100%

B Target Allocation Range . Target Allocation
V Actual Allocation (Inside Range) V¥ Actual Allocation (Outside Range)

Allocations shown may not sum up to 100% exactly due to rounding.
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Oklahoma Teachers’ Retirement System
(OTRS)




Oklahoma State Pension Commission As of March 31, 2023
Oklahoma Teachers' Retirement System
Total Fund Summary

Performance (%)

Trailing Calendar Year
QTD CYTD FYTD L 3 > ! 10 2022 2021 2020 2019 2018
Year Years Years Years Years
OTRS Total Fund (Net)
OTRS Policy Index 4.85 4.85 7.55 -5.70 12.75 7.06 8.31 7.58 -14.07 15.60 15.24 21.72 -4.75
Difference -0.82 -0.82 -2.23 0.62 -0.20 -0.44 -0.06 0.10 0.82 2.60 -2.02 -2.24 -0.54
OTRS Actual Allocation Index 5.03 5.03 6.74 -6.10 12.60 6.78 8.17 7.66 -15.02 16.21 16.98 18.94 -4.70
Difference -1.00 -1.00 -1.42 1.02 -0.05 -0.16 0.08 0.02 1.77 1.99 -3.76 0.54 -0.59
Actuarial Discount Rate (7.0%) 1.71 1.71 5.21 7.00 7.00 7.00 7.00 7.00 7.00 7.00 7.00 7.00 7.00
Difference 2.32 2.32 0.11 -12.08 5.55 -0.38 1.25 0.68 -20.25 11.20 6.22 12.48 -12.29
OTRS Total Fund (Gross)
OTRS Policy Index 4.85 4.85 7.55 -5.70 12.75 7.06 8.31 7.58 -14.07 15.60 15.24 21.72 -4.75
Difference -0.78 -0.78 -2.09 0.79 0.02 -0.19 0.24 0.46 0.99 2.82 -1.79 -1.89 -0.23
OTRS Actual Allocation Index 5.03 5.03 6.74 -6.10 12.60 6.78 8.17 7.66 -15.02 16.21 16.98 18.94 -4.70
Difference -0.96 -0.96 -1.28 1.19 0.17 0.09 0.38 0.38 1.94 2.21 -3.53 0.89 -0.28
All Public Plans-Total Fund Median 4.18 4.18 5.48 -4.95 10.92 6.11 7.41 6.95 -12.77 14.01 12.54 18.57 -4.02
Rank 56 56 51 49 11 22 9 11 55 9 38 32 73
Asset Asset Target
Allocation Allocation Allocation US Equity 3.73%
$) (%) (%)
OTRS (Teachers) 20,254,210,136 100.00 100.00 International Equity
US Equity 8,513,265,320 42.03 38.30
International Equity 3,077,703,360 15.20 16.70 Fixed Income 2.36%
Fixed Income 4,934,408,854 24.36 22.00
Private Equity 1,545,249,279 7.63 8.00 Private Equity
Private Debt 213,887,007 1.06 5.00
Real Estate 1,685,625,249 8.32 10.00 Private Debt -3.94 %
Cash Equivalent 272,611,505 1.35 0.00

Real Estate

Cash Equivalent

-7.00 % -4.00 % 0.00% 4.00% 8.00%

B Allocation Differences

Parentheses contain percentile ranks. Allocations shown may not sum up to 100% exactly due to rounding. Opportunistic Fixed Income accounts for 1.06% of the Total Fund.
Please see the Addendum for custom index definitions and additional comments. Oklahoma State Pension Commission fiscal year begins on 07/01.
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Oklahoma State Pension Commission As of March 31, 2023
Oklahoma Teachers' Retirement System
Asset Allocation & Performance - Net of Fees

Allocation Performance (%)

Market o 1 3 5 7 10 Since  Inception
Value ($) g QTD  CYTD  FYTD Year Years Years Years Years Incep. Date

OTRS Total Fund 20,254,210,136 100.00 4.03 4.03 5.32 12.55 6.62 8.25 7.68 8.69 12/01/1991

OTRS Policy Index 4.85 4.85 755 570 12.75 7.06 8.31 7.58 8.75
OTRS Actual Allocation Index 5.03 5.03 6.74  -6.10 12.60 6.78 8.17 7.66 N/A

Actuarial Discount Rate (7.0%) 1.71 1.71 521 7.00 7.00 7.00 7.00 7.00 7.00

- ____________________________________________________________________________________________|
Russell 3000 Index 7.18 7.18 9.75 -8.58 18.48 1045 1199 11.73 10.09

Russell 3000 Index 7.18 7.18 9.75 -8.58 18.48 1045 1199 11.73 7.52
Frontier Small Cap Value Equity (SA) 421,735,835 2.08 3.68 3.68 13.75 -1.33 29.81 7.30 9.51 N/A 9.19 06/01/2013
Russell 2000 Val Index -0.66 -0.66 274 -1296 21.01 4.55 7.86 7.22 7.03
Geneva US Small Cap Growth Equity (SA) 412,211,277 2.04 8.44 8.44 8.93 -5.18 15.01 8.20 11.69 N/A 11.51 06/01/2013
Russell 2000 Grth Index 6.07 6.07 10.72 -10.60 13.36 4.26 8.74 8.49 8.17

Northern Trust Russell 3000 Index (SA) 4,604,526,432 22.73 7.17 7.17 9.64 N/A N/A N/A N/A N/A 9.64 07/01/2022
Russell 3000 Index 7.18 7.18 9.75 -8.58 18.48 1045 1199 11.73 9.75

NTGI SciBetUS HF Ex MulBeEW Gr 2.70 2.70 8.26 -5.48 16.81 8.28 N/A N/A N/A

SciBeta US High FactorExposure Index (SA) 3,074,285,908 15.18 2.72 2.72 8.23 -5.56  16.76 8.24 N/A N/A 7.63 12/01/2017
NTGI SciBetUS HF Ex MulBeEW Gr 2.70 2.70 8.26 -5.48 16.81 8.28 N/A N/A 7.67

During 03/2023, Blackstone Real Estate Partners X was funded. Performance shown is net of fees. Performance is annualized for periods greater than one
year. Manager inception dates shown represent the first full month following initial funding. Please see the Addendum for custom index definitions and
additional comments. Oklahoma State Pension Commission fiscal year begins on 07/01.
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Oklahoma State Pension Commission As of March 31, 2023
Oklahoma Teachers' Retirement System
Asset Allocation & Performance - Net of Fees

Allocation Performance (%)
Market o 1 3 5 7 10 Since  Inception
Value ($) & QTD  CYTD  FYTD Year Years Years Years Years Incep. Date

International Equity 3,077,703,360 15.20 7.19 7.19 8.75 -7.53 12.35 1.48 5.43 4.74 7.08 02/01/1996
MSCI ACW Ex US IM Index (USD) (Gross) 6.70 6.70 10.20 -5.34 12.72 2.84 6.32 4.76 5.23
Difference 0.49 049 -145 -219 -037 -1.36 -0.89 -0.02 1.85

Causeway Intl Opportunities (SA) 627,503,755 3.10 1198 1198 17.84 521 1751 3.23 6.71 5.18 7.75 05/01/2003
MSCI ACW Ex US Val Index (USD) (Gross) 5.33 5.33 9.44 -3.32 14.54 1.90 5.65 3.67 7.28
Difference 6.65 6.65 8.40 8.53 2.97 1.33 1.06 151 0.47

NT ACWI Ex US Investable Market Fund (CF) 1,191,069,709 5.88 7.06 7.06 N/A N/A N/A N/A N/A N/A 10.43 09/01/2022
MSCI ACW Ex US Index (USD) (Gross) 7.00 7.00 10.38 -4.56 12.32 2.97 6.37 4.65 10.21
Difference 0.06 0.06 N/A N/A N/A N/A N/A N/A 0.22

Wellington Intl Quality Growth (SA) 592,984,637 2.93 7.53 7.53 6.30 -10.02 9.03 3.43 N/A N/A 7.39 07/01/2016
MSCI ACW Ex US Grth Index (USD) (Gross) 8.69 8.69 1133 -6.03 9.81 3.71 6.83 5.45 6.99
Difference -1.16 -1.16 -5.03 -3.99 -0.78 -0.28 N/A N/A 0.40

Wasatch International Small Cap Growth (SA) 204,797,100 1.01 5.61 5.61 5.32 -18.55 7.31 0.47 4.56 5.05 8.07 12/01/2011
MSCI ACW Ex US Sm Cap Index (USD) (Gross) 4.81 4.81 9.05 -9.91 15.53 2.10 6.09 5.47 6.86
Difference 0.80 080 -3.73 -864 -822 -1.63 -153 -0.42 1.21

Wellington International Small Cap Equity (CF) 178,595,553 0.88 1.93 1.93 10.59 -8.39 12.48