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Quarterly Change – Total Private Markets 

Total Private Markets 

Committed  

($M) 

Called  

($M) 

Distributed  

($M) 

NAV  

($M) 

QTR Return  

(%) 

12/31/2022 1,461   1,487   1,007   595   

3/31/2023 1,461 1,487 1,040 559  

CHANGE  -     -    +$33 -$36 -0.5% 

 

 

 

 

1Q23 Distributions over $1.0M 

RE AEW Camel Square $16 M 

Infra JPM Maritime  $16 M 
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Quarterly Change by Asset Class 

 

Private Equity 
 

Private Equity 

Committed 

 ($M) 

Called 

 ($M) 

Distributed 

 ($M) 

NAV| 

($M) 

QTR Return  

(%) 

12/31/2022  409   447   240   244   

3/31/2023 409 447 240 242  

CHANGE  -     -    - -$2 -0.8% 

 

 

Real Estate 
 

Real Estate 

Committed  

($M) 

Called  

($M) 

Distributed  

($M) 

NAV  

($M) 

QTR Return 

(%) 

12/31/2022  797   788   528   190   

3/31/2023 797 788 545 173  

CHANGE  -     -    +$17 -$17 0% 
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Quarterly Change by Asset Class (continued) 
 

 Infrastructure 
 

Infrastructure 

Committed  

($M) 

Called  

($M) 

Distributed  

($M) 

NAV  

($M) 

QTR Return 

(%) 

12/31/2022  97   94   41   54   

3/31/2023 97 94 57 38  

CHANGE  -     -    +$16 -$16 0% 

 

Agriculture 

Agriculture 

Committed 

 ($M) 

Called  

($M) 

Distributed  

($M) 

NAV 

 ($M) 

QTR Return 

(%) 

12/31/2022  74   74   178   93   

3/31/2023 74 74 178 91  

CHANGE  -     -     -    -$2 -2.2% 
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Quarterly Change by Asset Class (continued) 
 

Timber 

 

Timber 

Committed  

($M) 

Called 

 ($M) 

Distributed  

($M) 

NAV  

($M) 

QTR Return 

(%) 

12/31/2022  84   84   21   16   

3/31/2023 84 84 21 15  

CHANGE  -     -     -     -$1 -6.3% 

 



 

 

 

   

 
 

  
 

  
   

  
       

  
 

   
  
   
     

            
Performance Update

  As of March 31, 2023



1. Private Equity is composed of Private Equity and Private Debt.
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1. Private Equity is composed of Private Equity and Private Debt.

2. Private markets performance reflected is composed of active investments only.

Dallas Police & Fire Pension System

Private Markets Review | As of March 31, 2023



Dallas Police & Fire Pension System

Private Equity and Debt | As of March 31, 2023



Dallas Police & Fire Pension System

Private Equity and Debt | As of March 31, 2023

1. Private markets performance reflected is composed of active investments only.
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1. Private Markets performance reflected is composed of active investments only.
2. The "IRRs" listed for Lone Star Growth Capital and Lone Star Opportunities Fund V are since inception total return figures.
3. Hudson Clean Energy, Lone Star CRA and Huff Alternative shows 12/31/2021 NAVs cash flow adjusted through 3/31/2023.
4. Huff Energy shows a 6/30/22 NAV cash flow adjusted through 3/31/2023.

 



1. Other/Diversified is composed of direct real estate investments made by the fund.
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1. Other/Diversified is composed of direct real estate investments made by  the fund.

2. Private markets performance reflected is composed of active investments only.
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1. Private markets performance reflected is composed of active investments only.
2. Commitment value is equal to paid in capital for direct investments made outside of a traditional Limited Partnership fund structure.
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1. Agriculture 'Other/Diversified' is composed of permanent and row  crops exposure.
2.Timber 'Other/Diversified' is composed of domestic and global timber exposure.
3. Private markets performance reflected is composed of active investments only.
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Natural Resource Investments Overview
_

Active Funds Commitments Valuations Performance
_

Investment Name
Vintage
Year

Commitment
 ($)

Paid In
Capital 

 ($)

Distributions
 ($)

Valuation
 ($)

Total Value
 ($)

Unrealized
Gain/Loss

 ($)

Call
Ratio

DPI TVPI
IRR
(%)

_

Agriculture
Manulife Agricultural 1998 74,420,001 74,420,001 177,592,840 90,851,775 268,444,615 193,631,864 1.00 2.39 3.61 14.37

Total Agriculture 74,420,001 74,420,001 177,592,840 90,851,775 268,444,615 193,631,864 1.00 2.39 3.61 14.37

Timber
BTG Pactual 2006 82,985,536 83,050,533 21,150,000 14,915,379 36,065,379 -47,780,340 1.00 0.25 0.43 -10.02

Total Timber 82,985,536 83,050,533 21,150,000 14,915,379 36,065,379 -47,780,340 1.00 0.25 0.43 -0.35

Total 157,405,537 157,470,534 198,742,840 105,767,154 304,509,994 145,851,524 1.00 1.26 1.93 8.22
_

Dallas Police & Fire Pension System

Natural Resources | As of March 31, 2023

1. Private markets performance reflected is composed of active investments only.
2. Commitment value is equal to paid in capital for direct investments made outside of a traditional limited partnership fund structure.
3. Manulife Agriculture was previously known as Hancock Agriculture Fund.



1.'Other/Diversified' is composed of various operating and developing infrastructure project exposure.
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Dallas Police & Fire Pension System

Infrastructure | As of March 31, 2023

1. Other/Diversified' is composed  of various operating and developing infrastructure project exposure.
2. Private markets performance reflected is composed of active investments only.
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Disclaimer 

 

 

 

WE HAVE PREPARED THIS REPORT (THIS “REPORT”) FOR THE SOLE BENEFIT OF THE INTENDED RECIPIENT (THE “RECIPIENT”). 

SIGNIFICANT EVENTS MAY OCCUR (OR HAVE OCCURRED) AFTER THE DATE OF THIS REPORT AND THAT IT IS NOT OUR FUNCTION OR 

RESPONSIBILITY TO UPDATE THIS REPORT.  ANY OPINIONS OR RECOMMENDATIONS PRESENTED HEREIN REPRESENT OUR GOOD FAITH VIEWS 

AS OF THE DATE OF THIS REPORT AND ARE SUBJECT TO CHANGE AT ANY TIME.  ALL INVESTMENTS INVOLVE RISK.  THERE CAN BE NO 

GUARANTEE THAT THE STRATEGIES, TACTICS, AND METHODS DISCUSSED HERE WILL BE SUCCESSFUL. 

INFORMATION USED TO PREPARE THIS REPORT WAS OBTAINED FROM INVESTMENT MANAGERS, CUSTODIANS, AND OTHER EXTERNAL 

SOURCES.  WHILE WE HAVE EXERCISED REASONABLE CARE IN PREPARING THIS REPORT, WE CANNOT GUARANTEE THE ACCURACY OF ALL 

SOURCE INFORMATION CONTAINED HEREIN.    

CERTAIN INFORMATION CONTAINED IN THIS REPORT MAY CONSTITUTE “FORWARD - LOOKING STATEMENTS,” WHICH CAN BE IDENTIFIED BY THE 

USE OF TERMINOLOGY SUCH AS “MAY,” “WILL,” “SHOULD,” “EXPECT,” “AIM”, “ANTICIPATE,” “TARGET,” “PROJECT,” “ESTIMATE,” “INTEND,” 

“CONTINUE” OR “BELIEVE,” OR THE NEGATIVES THEREOF OR OTHER VARIATIONS THEREON OR COMPARABLE TERMINOLOGY.  ANY 

FORWARD-LOOKING STATEMENTS, FORECASTS, PROJECTIONS, VALUATIONS, OR RESULTS IN THIS PRESENTATION ARE BASED UPON CURRENT 

ASSUMPTIONS.  CHANGES TO ANY ASSUMPTIONS MAY HAVE A MATERIAL IMPACT ON FORWARD - LOOKING STATEMENTS, FORECASTS, 

PROJECTIONS, VALUATIONS, OR RESULTS.  ACTUAL RESULTS MAY THEREFORE BE MATERIALLY DIFFERENT FROM ANY FORECASTS, 

PROJECTIONS, VALUATIONS, OR RESULTS IN THIS PRESENTATION.   

PERFORMANCE DATA CONTAINED HEREIN REPRESENT PAST PERFORMANCE.  PAST PERFORMANCE IS NO GUARANTEE OF FUTURE RESULTS.  
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