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Executive Summary 

Dallas Police & Fire Pension 2

6.3%
DPFP Portfolio Preliminary YTD

September 30, 2026

Public Portfolio Preliminary YTD

September 30, 2026

89.3%
Public Portfolio Share

Of Total Fund Assets

Investment Activity

 Staff has completed the liquidation of the Manulife Global Quality Value strategy and used 
proceeds to fund the Arrowstreet ACWI Long-Only and Extension Strategies.

 Staff rebalanced $105M (4.4% of DPFP) from the Public Equity portfolio to Credit and Fixed 
Income & Defensive Assets, consistent with the asset allocation changes approved by the Board 
last month.

 Following the Board’s approval of the new private markets target allocation, staff and Albourne 
are updating the private markets pacing plans accordingly.

 Staff continues to conduct due diligence on private credit, infrastructure, and private equity 
managers.

7.3%
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Investment Initiatives – 2026/27 Plan

3Dallas Police & Fire Pension

2026 2027

Investment Initiatives Timeline
Jan Feb Mar Apr May Jun July Aug Sept Oct Nov Dec Jan Feb Mar Apr May Jun July Aug Sept Oct Nov Dec

Asset Allocation Study
Asset Allocation Kickoff with IAC
Board Investment Beliefs & Risk Sentiment Survey
Staff & Meketa Develop Suggested Potential Mixes
Risk Mitigating Strategies (RMS) Education
IAC Review and Discussion of Initial Mixes
Asset Allocation Study Update to Board
Staff & Meketa Incorporate IAC and Board Feedback
Staff & Meketa Proposed Asset Allocation to IAC
Asset Allocation Proposal to Board
Fixed Income & Defensive Asset Class Structure
Public Credit Asset Class Structure
Public Equity Asset Class Structure
Update IPS to Incorporate Asset Allocation Changes

Private Equity and Private Credit Pacing Plans
Private Markets Underwriting & Approval of Commitments 4-6 Private Markets Commitments Anticipated Per Year
Core Infrastructure Search & Commitment

Global Equity Core/Value Search Arrowstreet Hired

Possible Small Cap Equity Search

Possible Multi Asset Credit Search

Q2 Q3 Q4Q1 Q2 Q3 Q4 Q1
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YTD Equity Markets Returns

As of September 30, 2026

4Dallas Police & Fire Pension

EM

EAFE

ACWI IMI
S&P 500
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3-Year Equity Markets Returns

As of September 30, 2026

5Dallas Police & Fire Pension

EM

EAFE

ACWI IMI
S&P 500
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Public Markets Performance Snapshot

6Dallas Police & Fire Pension

Public Markets made up 89.3% of DPFP Investment Portfolio. 
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Public Markets Performance Snapshot

7Dallas Police & Fire Pension
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Change in Market Value Bridge Chart

In Millions
As of September 30, 2026

2026 YTD Preliminary Investment Return Estimated at 6.3%

8Dallas Police & Fire Pension

The beginning 12/31/25 value includes a one-quarter lag on private assets. 
Numbers may not foot due to rounding.
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Projected Net 
Monthly outflows

Cash and Short-Term Bonds 
would cover net outflows 
through this year

Liquidity Dashboard – As of Sept. 30, 2026

$4.7 M

2032

9Dallas Police & Fire Pension

Expected Cash Activity Date 
Amount  

($M)
Projected Cash 

Balance ($M)
Projected 
Cash (%)

9/30/26 $168.4 7.2%

City & Member Contribution 10/9/26 $11.8 $180.2 7.7%
City & Member Contribution 10/23/26 $11.8 $192.0 8.2%
Pension Payroll 10/28/26 ($29.3) $162.6 7.0%

City & Member Contribution 11/6/26 $11.8 $174.4 7.5%
City & Member Contribution 11/20/26 $11.8 $186.2 8.0%
Pension Payroll 11/25/26 ($29.3) $156.9 6.7%
City & Member Contribution 12/4/26 $11.8 $168.7 7.2%

City & Member Contribution 12/18/26 $11.8 $180.5 7.7%
Pension Payroll 12/30/26 ($29.3) $151.2 6.5%
Numbers may not foot due to rounding. 
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Liquidity Profile ($M)
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2026 10 08 Board Meeting - REGULAR AGENDA 2026 10

48



Current Asset Allocation

10Dallas Police & Fire Pension

NAV % $ mil. % Min % Max % % of Targe $ mil. %
Equity 1,270 54.0% 1,504 64% 84% -234 -10.0%

Public Equity 1,213 51.6% 1,363 58% 50% 66% 89% -150 -6.4%
Northern Trust ACWI IMI Index 538 22.9% 635 27% 16% 30% 85% -97 -4.1%
Boston Partners 130 5.5% 141 6% 4% 8% 92% -11 -0.5%
Arrowstreet ACWI - Long Only 96 4.1%
Arrowstreet ACWI - 130/30 26 1.1%
Walter Scott 137 5.8% 141 6% 4% 8% 97% -4 -0.2%
WCM 136 5.8% 141 6% 4% 8% 97% -5 -0.2%
Northern Trust Russell 2000 37 1.6% 35 1.5% 0.5% 2.5% 104% 1 0.1%
Global Alpha Intl Small Cap 32 1.4% 35 1.5% 0.5% 2.5% 92% -3 -0.1%
RBC Emerging Markets Equity 81 3.5% 94 4% 2% 6% 86% -13 -0.5%

Private Equity 47 2.0% 141 6% 33% -94 -4.0%
Huff Energy Fund 10 0.4% 0 0% 10 0.4%

Credit 368 15.7% 353 15% 104% 16 0.7%
Public Credit 357 15.2% 259 11% 7% 15% 138% 99 4.2%

ICG Global Total Credit 110 4.7% 94 4% 2% 6% 117% 16 0.7%
Aristotle Pacific Bank Loans 100 4.3% 47 2% 1% 3% 213% 53 2.3%
Loomis Sayles High Yield Bonds 61 2.6% 47 2% 1% 3% 130% 14 0.6%
MetLife Emerging Market Debt 86 3.6% 71 3% 1% 5% 121% 15 0.6%

Private Credit 11 0.5% 94 4% 12% -83 -3.5%
Real Assets 181 7.7% 188 8% 96% -7 -0.3%

Real Estate 110 4.7% 118 5% 94% -8 -0.3%
Natural Resources 59 2.5% 71 3% 83% -12 -0.5%
Infrastructure 12 0.5% 0 0% 12 0.5%

Fixed Income & Cash 531 22.6% 306 13% 174% 225 9.6%
Cash 168 7.2% 71 3% 0% 6% 239% 98 4.2%
IR+M Short Term Bonds 233 9.9% 141 6% 0% 9% 165% 92 3.9%
Longfellow IG Bonds 130 5.5% 94 4% 2% 6% 138% 36 1.5%

Total 2,351 100.0% 2,351 100% 0 0.0%

Private Market Assets 249 10.6% 423 18% -174 -7.8%
Source: Preliminary BNY Custodial Data, Staff Estimates and Calculations. Numbers may not foot due to rounding. 

DPFP Asset Allocation Targets Variance9/30/2026
Target 

Ranges

141 6% 4% 8% 86% -19 -0.8%
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Asset Allocation – Newly Approved Asset 
Allocation

11Dallas Police & Fire Pension

%
NAV % $ mil. % Min % Max % $ mil. % of Target

Equity 1,260 53.6% 1,410 60% -150 -6.4% 89.4%
Public Equity 1,213 51.6% 1,152 49% 39% 59% 61 2.6% 105.3%

Northern Trust ACWI IMI Index 538 22.9%
Boston Partners 130 5.5%
Arrowstreet ACWI - Long Only 96 4.1%
Arrowstreet ACWI - 130/30 26 1.1%
Walter Scott 137 5.8%
WCM 136 5.8%
Northern Trust Russell 2000 37 1.6%
Global Alpha Intl Small Cap 32 1.4%
RBC Emerging Markets Equity 81 3.5%

Private Equity 47 2.0% 259 11% -212 -9.0% 18.2%
Credit 368 15.7% 353 15% 16 0.7% 104.4%

Public Credit 357 15.2% 259 11% 6% 20% 99 4.2% 138.1%
ICG Global Total Credit 110 4.7%
Aristotle Pacific Bank Loans 100 4.3%
Loomis Sayles High Yield Bonds 61 2.6%
MetLife Emerging Market Debt 86 3.6%

Private Credit 11 0.5% 94 4% -83 -3.5% 11.8%
Real Assets 191 8.1% 235 10% -44 -1.9% 81.3%

Real Estate 110 4.7% 94 4% 16 0.7% 116.9%
Infrastructure & Other Real Assets 81 3.5% 141 6% -60 -2.5% 57.6%

Fixed Income & Defensive Assets 531 22.6% 353 15% 8% 25% 178 7.6% 150.6%
Cash 168 7.2%
IR+M Short Term Bonds 233 9.9%
Longfellow IG Bonds 130 5.5%

Total 2,351 100.0% 2,351 100% 0 0.0% 100.0%

Private Market Assets 249 10.6% 588 25% -338 -14.4% 42.4%

DPFP Asset Allocation 9/30/2026 Targets
Target 

Ranges Variance

Source: Preliminary BNY Custodial Data, Staff Estimates and Calculations. Numbers may not foot due to rounding. 
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Asset Allocation – Actual vs. Current Targets

12Dallas Police & Fire Pension
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Asset Allocation – Actual vs. Newly Approved 
Targets

13Dallas Police & Fire Pension
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