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Executive Summary
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• Estimated YTD Return (through 8/31): 9.4% for DPFP Portfolio; 
11.6% for Public Portfolio which makes up 81.7% of the assets. 

• $15.6M of private market proceeds received YTD. 

• US Small Cap manager Eastern Shore was successfully 
liquidated for $64M on 8/5 with $60M of the proceeds being 
reinvested into the passive Northern Trust Russell 2000 fund.

• Legal review of new Multi-Asset Credit (MAC) strategy ICG 
Global Total Credit, which was approved by the Board at the 
August meeting, has commenced. 
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Investment Initiatives – 2025/26 Plan
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• Appointment of Private Markets Sub-Committee
• Private Credit Pacing Plan
• Public Equity and Public Credit Asset Class Structure Reviews
• Private Equity Pacing Plan
• Sub-Committee Review of New Private Credit Investments
• Initiate Multi Asset Credit Search
• Board Approval of Initial Private Credit Commitments 

Q1 & Q2 2025 

• Multi Asset Credit (MAC) Search and Manager Selection
• Diligence  of Buyout and Secondary Private Equity Funds 
• Diligence of Additional Private Credit Investments

Q3 2025

• IAC review of Public Equity Portfolio
• MAC Funding
• Possible Global Equity Value Search
• Search for 2nd MAC Manager

Q4 2025 & Beyond
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Top US Companies Over Time
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US Concentration vs. Other Regions
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YTD Equity Markets Returns (As of 9/4/25)
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Global Equity Markets Returns (3 Years Ending 8/31/25)
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Public Markets Performance Snapshot

Public Markets made up 81.7% of DPFP Investment Portfolio. 
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Public Markets Performance Snapshot
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Change in Market Value Bridge Chart - As of 8/31/2025 
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In Millions

The beginning 12/31/24 value includes a one-quarter lag on private assets. 
Numbers may not foot due to rounding.

2025 YTD Preliminary Investment Return estimated at 9.4% 
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Safety Reserve Dashboard – As of 8/31/25 
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Projected Net Monthly 
outflows of $6.3M per 

month. Safety Reserve of 
$196M would cover net 

monthly outflows for next 31 
months or through March 

2028. 

Expected Cash Activity Date 
Amount  

($M)
Projected Cash 
Balance ($M)

Projected 
Cash (%)

8/31/25 $67.6 3.2%

City & Member Contribution 9/12/25 $10.8 $78.5 3.7%

Pension Payroll 9/25/25 ($28.9) $49.6 2.3%

City & Member Contribution 9/26/25 $10.8 $60.4 2.8%

City & Member Contribution 10/10/25 $10.8 $71.3 3.4%

City & Member Contribution 10/24/25 $10.8 $82.1 3.9%

Pension Payroll 10/30/25 ($28.9) $53.2 2.5%

City & Member Contribution 11/7/25 $10.8 $64.0 3.0%

City & Member Contribution 11/21/25 $10.8 $74.9 3.5%

Pension Payroll 11/27/25 ($28.9) $46.0 2.2%

Numbers may not foot due to rounding. 
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Asset Allocation Detail
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NAV % $ mil. % % of Target $ mil. %
Equity 1,378 64.9% 1,359 64% 101% 19 0.9%

Public Equity 1,228 57.8% 1,232 58% 100% -4 -0.2%
Northern Trust ACWI IMI Index 491 23.1% 510 24% 96% -18 -0.9%
Boston Partners 132 6.2% 127 6% 104% 5 0.2%
Manulife 131 6.2% 127 6% 103% 3 0.2%
Walter Scott 130 6.1% 127 6% 102% 2 0.1%
WCM 132 6.2% 127 6% 103% 4 0.2%
Northern Trust Russell 2000 64 3.0% 64 3% 100% 0 0.0%
Global Alpha Intl Small Cap 64 3.0% 64 3% 100% 0 0.0%
RBC Emerging Markets Equity 85 4.0% 85 4% 100% 0 0.0%

Private Equity 31 1.5% 127 6% 24% -97 -4.5%
Huff Energy Fund 120 5.6% 0 0% 120 5.6%

Credit 227 10.7% 319 15% 71% -91 -4.3%
Public Credit 226 10.7% 234 11% 97% -7 -0.3%

Aristotle Pacific Bank Loans 88 4.1% 85 4% 103% 3 0.1%
Loomis Sayles High Yield Bonds 74 3.5% 85 4% 87% -11 -0.5%
MetLife Emerging Market Debt 65 3.1% 64 3% 102% 1 0.1%

Private Credit 1 0.1% 85 4% 1% -84 -3.9%
Real Assets 238 11.2% 170 8% 140% 68 3.2%

Real Estate 149 7.0% 106 5% 140% 42 2.0%
Natural Resources 76 3.6% 64 3% 119% 12 0.6%
Infrastructure 13 0.6% 0 0% 13 0.6%

Fixed Income & Cash 280 13.2% 276 13% 101% 4 0.2%
Cash 68 3.2% 64 3% 106% 4 0.2%
IR+M Short Term Bonds 128 6.0% 127 6% 101% 1 0.0%
Longfellow IG Bonds 84 4.0% 85 4% 99% -1 0.0%

Total 2,123 100.0% 2,123 100% 0 0.0%

Safety Reserve 196 9.2% 191 9% 103% 5 0.2%
Private Market Assets 389 18.3% 382 18% 7 -5.3%
Source: Preliminary BNY Custodial Data, Staff Estimates and Calculations. Numbers may not foot due to rounding. 

DPFP Asset Allocation Targets Variance8/31/2025
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Asset Allocation – Actual vs Target
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