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Executive Summary

2

• Estimated YTD Return (through 10/31/25): 13.9% for DPFP 
Portfolio; 16.1% for Public Portfolio which makes up 81.4% of 
the assets. 

• $20.9M of private market proceeds received YTD. 

• $17M rebalanced from Public Equity to Cash & Fixed Income 
in October. 

• The IAC reviewed the Public Equity portfolio at the October 
meeting. Staff and Meketa will discuss this review and 
recommendations at the December Board Meeting. 
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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 
• Multi Asset Credit (MAC) Search and Manager Selection

Q1 – Q3 2025 

• IAC Review of Public Equity Portfolio
• ICG Funding
• Board Review of Arbour Lane
• Board Review of Public Equity Portfolio

Q4 2025

• Global Equity Core/Value Search
• Sub-Committee Review of Private Equity Secondary Opportunities
• Small Cap Equity Search(es)
• Search for 2nd MAC Manager

Q1 2026 & Beyond
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Oaktree Memo: A Look Under the Hood

4

• Howard Marks, of Oaktree, released a memo in late October covering a 
recent Consultant survey of a US Pension Board that he participated in.

• Topics covered in the memo include:
• Attitudes Towards Risk
• Setting Objectives
• Volatility 
• Investment Approach
• Assessing Performance

• Given the relevance of the topic, staff wanted to share with the Board. The 
memo along with a podcast version can be found here: 
https://www.oaktreecapital.com/insights/memo/a-look-under-the-hood
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YTD Equity Markets Returns (As of 11/6/25)
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Global Equity Markets Returns (3 Years Ending 10/31/25)
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Global Equity Q3 Returns
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Public Markets Performance Snapshot

Public Markets made up 81.4% of DPFP Investment Portfolio. 

8
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Public Markets Performance Snapshot
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Change in Market Value Bridge Chart - As of 10/31/2025 
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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 13.9% 

$1,927 $1,927 

$2,198 

$1,985 
-$58

$271

 $1,500

 $1,600

 $1,700

 $1,800

 $1,900

 $2,000

 $2,100

 $2,200

 $2,300

12/31/24 NAV Net Benefit Outflows Investment Gain & Other Income 10/31/25 NAV

M
ill

io
ns

2025 11 13 Board Meeting - REGULAR AGENDA 2025 11

278



Liquidity Dashboard – As of 10/31/25 
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Projected Net Monthly 
outflows of $5.4M per 

month. Safety Reserve of 
$203M would cover net 

monthly outflows for next 37 
months or through 
December 2028. 

Expected Cash Activity Date 
Amount  

($M)
Projected Cash 
Balance ($M)

Projected 
Cash (%)

10/31/25 $67.6 3.1%

City & Member Contribution 11/7/25 $11.3 $79.0 3.6%

City & Member Contribution 11/21/25 $11.3 $90.3 4.1%

Pension Payroll 11/26/25 ($29.0) $61.2 2.8%

City & Member Contribution 12/5/25 $11.3 $72.6 3.3%

City & Member Contribution 12/19/25 $11.3 $83.9 3.8%

Pension Payroll 12/31/25 ($29.0) $54.8 2.5%

City & Member Contribution 1/2/26 $11.3 $66.2 3.0%

City & Member Contribution 1/16/26 $11.3 $77.5 3.5%

Pension Payroll 1/28/26 ($29.0) $48.5 2.2%

Numbers may not foot due to rounding. 

2025 11 13 Board Meeting - REGULAR AGENDA 2025 11

279



Asset Allocation Detail
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NAV % $ mil. % % of Target $ mil. %
Equity 1,436 65.3% 1,407 64% 102% 29 1.3%

Public Equity 1,265 57.6% 1,275 58% 99% -9 -0.4%
Northern Trust ACWI IMI Index 519 23.6% 528 24% 98% -9 -0.4%
Boston Partners 132 6.0% 132 6% 100% 0 0.0%
Manulife 132 6.0% 132 6% 100% 0 0.0%
Walter Scott 131 6.0% 132 6% 99% -1 0.0%
WCM 130 5.9% 132 6% 99% -2 -0.1%
Northern Trust Russell 2000 67 3.0% 66 3% 102% 1 0.0%
Global Alpha Intl Small Cap 63 2.8% 66 3% 95% -3 -0.2%
RBC Emerging Markets Equity 91 4.2% 88 4% 104% 3 0.2%

Private Equity 40 1.8% 132 6% 31% -92 -4.2%
Huff Energy Fund 130 5.9% 0 0% 130 5.9%

Credit 232 10.5% 330 15% 70% -98 -4.5%
Public Credit 230 10.5% 242 11% 95% -11 -0.5%

Aristotle Pacific Bank Loans 89 4.0% 88 4% 101% 1 0.0%
Loomis Sayles High Yield Bonds 75 3.4% 88 4% 85% -13 -0.6%
MetLife Emerging Market Debt 67 3.1% 66 3% 102% 1 0.1%

Private Credit 1 0.1% 88 4% 1% -87 -3.9%
Real Assets 237 10.8% 176 8% 135% 61 2.8%

Real Estate 148 6.7% 110 5% 135% 38 1.7%
Natural Resources 76 3.4% 66 3% 115% 10 0.4%
Infrastructure 13 0.6% 0 0% 13 0.6%

Fixed Income & Cash 294 13.4% 286 13% 103% 8 0.4%
Cash 68 3.1% 66 3% 103% 2 0.1%
IR+M Short Term Bonds 135 6.2% 132 6% 103% 3 0.2%
Longfellow IG Bonds 91 4.1% 88 4% 103% 3 0.1%

Total 2,198 100.0% 2,198 100% 0 0.0%

Safety Reserve 203 9.2% 198 9% 103% 5 0.2%
Private Market Assets 409 18.6% 396 18% 13 -5.3%
Source: Preliminary BNY Custodial Data, Staff Estimates and Calculations. Numbers may not foot due to rounding. 

DPFP Asset Allocation Targets Variance10/31/2025
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Asset Allocation – Actual vs Target
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