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DPFP Trailing One-Year Flash Summary 

Category Results Notes 

Total Fund Performance Return Negative -1.1% 

Performance vs. Policy Index Underperformed -1.1% vs. 4.5% 

Performance vs. Peers1 Underperformed -1.1% vs. 5.7% median (99th percentile in peer group) 

Asset Allocation vs. Targets Positive 
Overweight Private Equity, Real Estate, and Infrastructure 

helped 

Public Active Management Mixed 5/10 public managers beat benchmarks 

DPFP Public Markets vs. 60/402 Underperformed 1.0% vs. 1.2% 

DPFP Public Markets vs. Peers Underperformed 1.0% vs. 5.7%  

Safety Reserve Exposure Sufficient  $148.7 million (approximately 7.9%) 

Compliance with Targets  Yes All asset classes in compliance 

 

  

 
1 InvestorForce Public DB $1-5 billion net. 
2 Performance of Total Fund excluding private market investments relative to a 60% MSCI ACWI IMI Net/40% Barclays Global Aggregate Index. 
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Quarterly Change in Market Value 

 
 

→ Total market value decreased due to negative investment performance and net outflows.  
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Liquidity Exposure 

As of March 31, 2022 

. 

Exposure($M) Targets 

  

→ Approximately 28% of the DPFP’s assets are illiquid versus 15% of the target allocation. 
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Quarterly Manager Scorecard 

 

1 Yr 

Outperformance 

vs. Benchmark 

3 Yr 

Outperformance 

vs. Benchmark 

5 Yr 

Outperformance 

vs. Benchmark 

Boston Partners Global Equity Fund No No NA 

Manulife Global Equity Strategy Yes No NA 

Invesco (fka OFI) Global Equity No No Yes 

Walter Scott Global Equity Fund Yes  No Yes 

Eastern Shore US Small Cap NA NA NA 

RBC Emerging Markets Equity No  No NA 

IR&M 1-3 Year Strategy Yes Yes NA 

Longfellow Core Fixed Income Yes NA NA 

Pacific Asset Management (Bank) Loans Yes Yes NA 

Loomis High Yield Fund No NA NA 

Ashmore EM Blended Debt No No NA 
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Equity Regional Exposure 

 

Market Value 

($) 

% of DPFP 

Public Equity 

US 

(%) 

Developed  

Non-US 

(%) 

EM 

(%) 

NT MSCI ACWI IMI  233,702,060 26 60 30 10 

Boston Partners  147,399,083 16 55 42 3 

Manulife  139,050,577 15 63 35 2 

Walter Scott   133,854,751 15 56 41 3 

Invesco  120,088,274 13 60 35 6 

RBC  92,006,516 10 0 21 79 

Eastern Shore  36,272,612 4 100 0 0 

Total DPFP Public Equity  902,373,873 100 54 33 13 

MSCI ACWI IMI   60 30 10 
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Attribution Summary

3 Months Ending March 31, 2022

Wtd. Actual
Return

Wtd. Index
Return

Excess
Return

Selection
Effect

Allocation
Effect

Total
Effects

Total -4.2% -3.3% -1.0% -2.4% 1.4% -1.0%

Dallas Police & Fire Pension System

DPFP | As of March 31, 2022

  The performance calculation methodology in attribution tables is different from the standard time weighted returns (geometric linkage of monthly returns) found throughout the rest of the report. In attribution tables, the average
weight of each asset class (over the specified time period) is multiplied by the time period performance of that asset class and summed. Values may not sum due to rounding.



Attribution Summary

1 Year Ending March 31, 2022

Wtd. Actual
Return

Wtd. Index
Return

Excess
Return

Selection
Effect

Allocation
Effect

Total
Effects

Total -1.0% 5.0% -6.0% -6.6% 1.0% -5.6%

Dallas Police & Fire Pension System

DPFP | As of March 31, 2022

  The performance calculation methodology in attribution tables is different from the standard time weighted returns (geometric linkage of monthly returns) found throughout the rest of the report. In attribution tables, the average
weight of each asset class (over the specified time period) is multiplied by the time period performance of that asset class and summed. Values may not sum due to rounding.
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Asset Class Performance Summary (Net)

Market Value
($)

% of
Portfolio

QTD
(%)

YTD
(%)

1 Yr
(%)

3 Yrs
(%)

5 Yrs
(%)

10 Yrs
(%)

S.I.
(%)

S.I. Date
_

DPFP 1,877,401,099 100.0 -4.2 -4.2 -1.1 2.9 3.3 2.2 5.5 Jun-96

Policy Index   -3.3 -3.3 4.5 9.1 7.7 8.2 -- Jun-96

Allocation Index   -2.3 -2.3 7.9 9.3 7.9 8.8 7.5 Jun-96

Total Fund Ex Private Markets   -6.1 -6.1 1.0 7.9 6.9 6.6 5.7 Jun-96

60% MSCI ACWI IMI Net/40% Bloomberg Global Aggregate Index   -5.7 -5.7 1.2 8.5 7.7 6.5 6.3 Jun-96
XXXXX

Dallas Police & Fire Pension System

DPFP | As of March 31, 2022

Global Equity 810,367,357 43.2 -7.6 -7.6 5.3 12.9 12.0 10.8 7.6 Jul-06

MSCI ACWI IMI Net USD   -5.5 -5.5 6.3 13.5 11.4 10.0 7.3 Jul-06

Emerging Markets Equity 92,006,516 4.9 -5.1 -5.1 -11.9 4.5 -- -- 2.7 Jan-18

MSCI Emerging Market IMI Net   -6.6 -6.6 -9.5 5.7 6.2 3.6 2.3 Jan-18

Private Equity 134,137,620 7.1 -0.3 -0.3 -30.3 -16.8 -15.8 -9.3 -3.8 Oct-05

Private Equity Custom Benchmark   10.1 10.1 21.5 23.9 20.1 18.3 14.0 Oct-05

Short Term Core Bonds 115,437,429 6.1 -2.4 -2.4 -2.7 1.5 -- -- 1.7 Jun-17

Bloomberg US Aggregate 1-3 Yr TR -2.5 -2.5 -2.9 0.9 1.2 1.1 1.2 Jun-17

Investment Grade Bonds 71,558,303 3.8 -6.0 -6.0 -4.1 -- -- -- 0.5 Oct-19

Bloomberg US Aggregate TR -5.9 -5.9 -4.2 1.7 2.1 2.2 -0.1 Oct-19

Bank Loans 77,167,178 4.1 0.2 0.2 3.6 4.5 4.3 -- 4.2 Jan-14

Credit Suisse Leveraged Loan -0.1 -0.1 3.2 4.1 4.1 -- 4.0 Jan-14

High Yield Bonds 73,706,007 3.9 -4.6 -4.6 -1.6 3.3 3.5 4.8 5.5 Dec-10

Bloomberg US Corporate High Yield TR -4.8 -4.8 -0.7 4.6 4.7 5.7 6.0 Dec-10

Emerging Markets Debt 66,555,776 3.5 -9.7 -9.7 -13.3 -4.6 -1.5 0.5 1.3 Dec-10

50% JPM EMBI/50% JPM GBI-EM -8.2 -8.2 -8.0 -0.5 1.0 1.4 2.1 Dec-10

_

Cash Equivalents 33,260,854 1.8 0.0 0.0 0.2 0.9 1.2 -- 1.1 Apr-15

91 Day T-Bills 0.0 0.0 0.1 0.7 1.1 0.6 0.8 Apr-15

_

Private Debt 6,030,835 0.3 -5.8 -5.8 73.7 22.1 14.5 -- 13.0 Jan-16

Barclays Global High Yield +2% -5.2 -5.2 -1.9 4.6 5.4 -- 7.5 Jan-16
XXXXX



Asset Class Performance Summary (Net)

Market Value
($)

% of
Portfolio

QTD
(%)

YTD
(%)

1 Yr
(%)

3 Yrs
(%)

5 Yrs
(%)

10 Yrs
(%)

S.I.
(%)

S.I. Date
_

Dallas Police & Fire Pension System

DPFP | As of March 31, 2022

Real Estate 212,500,508 11.3 0.3 0.3 -1.8 -1.1 1.6 -3.1 3.4 Mar-85

NCREIF Property (1 Qtr Lag) 6.2 6.2 17.7 8.4 7.8 9.3 8.1 Mar-85

Natural Resources 116,721,075 6.2 2.0 2.0 1.1 1.3 -0.1 3.3 3.7 Dec-10

NCREIF Farmland Total Return Index (1 Qtr Lag) 3.8 3.8 7.8 5.2 5.7 9.7 10.5 Dec-10

Infrastructure 67,951,642 3.6 4.4 4.4 65.9 7.9 14.7 -- 7.9 Jul-12

S&P Global Infrastructure TR USD 7.5 7.5 16.7 8.0 7.7 7.8 8.3 Jul-12
XXXXX

1 Please see the Appendix for composition of the Custom Benchmarks. 2As of 03/31/2022, the Safety Reserve exposure was approximately $148.7 million (7.9%).
3 All private market data is one quarter lagged, unless otherwise noted. 4 Lone Star Funds 12/31/2020 valuation used 5 Museum Tower 12/31/2021 valuation used.



Trailing Net Performance

Market Value
($)

% of
Portfolio

% of
Sector

QTD
(%)

YTD
(%)

1 Yr
(%)

3 Yrs
(%)

5 Yrs
(%)

10 Yrs
(%)

S.I.
(%)

S.I. Date
_

DPFP 1,877,401,099 100.0 -- -4.2 -4.2 -1.1 2.9 3.3 2.2 5.5 Jun-96

Policy Index    -3.3 -3.3 4.5 9.1 7.7 8.2 -- Jun-96

Allocation Index    -2.3 -2.3 7.9 9.3 7.9 8.8 7.5 Jun-96

Total Fund Ex Private Markets    -6.1 -6.1 1.0 7.9 6.9 6.6 5.7 Jun-96

60% MSCI ACWI IMI Net/40% Bloomberg Global Aggregate
Index

   -5.7 -5.7 1.2 8.5 7.7 6.5 6.3 Jun-96

InvestorForce Public DB $1-5B Net Rank      63 63 99 99 99 99  99 Jun-96

Total Equity 1,036,511,493 55.2 55.2 -6.5 -6.5 -2.9 5.6 2.5 4.8 4.6 Dec-10

MSCI ACWI IMI Net USD    -5.5 -5.5 6.3 13.5 11.4 10.0 9.1 Dec-10

Public Equity 902,373,873 48.1 87.1 -7.3 -7.3 3.7 12.4 11.5 10.6 7.5 Jul-06

MSCI ACWI IMI Net USD    -5.5 -5.5 6.3 13.5 11.4 10.0 7.3 Jul-06

eV All Global Equity Net Rank      58 58 64 57 50 41  45 Jul-06

Global Equity 810,367,357 43.2 89.8 -7.6 -7.6 5.3 12.9 12.0 10.8 7.6 Jul-06

MSCI ACWI IMI Net USD    -5.5 -5.5 6.3 13.5 11.4 10.0 7.3 Jul-06

eV All Global Equity Net Rank      58 58 53 52 46 38  44 Jul-06

Boston Partners Global Equity Fund 147,399,083 7.9 18.2 -0.9 -0.9 7.9 12.4 -- -- 8.7 Jul-17

MSCI World Net    -5.2 -5.2 10.1 15.0 12.4 10.9 12.2 Jul-17

MSCI World Value    -0.7 -0.7 10.6 9.8 7.9 8.4 7.7 Jul-17

eV Global All Cap Value Eq Net Rank      32 32 28 30 -- --  35 Jul-17

Manulife Global Equity Strategy 139,050,577 7.4 17.2 -6.9 -6.9 7.6 11.8 -- -- 9.4 Jul-17

MSCI ACWI Net    -5.4 -5.4 7.3 13.8 11.6 10.0 11.3 Jul-17

MSCI ACWI Value NR USD    -1.0 -1.0 8.8 9.0 7.5 7.6 7.2 Jul-17

eV Global Large Cap Value Eq Net Rank      91 91 41 42 -- --  24 Jul-17

Dallas Police & Fire Pension System

DPFP | As of March 31, 2022

1 All Private Equity market values are one quarter lagged unless otherwise noted.
260% MSCI ACWI IMI Net/40% Bloomberg Global Aggregate Index composed of  60% MSCI ACWI (Net)/ 40% Bloomberg Global Aggregate in periods before 2/1/1997.



Market Value
($)

% of
Portfolio

% of
Sector

QTD
(%)

YTD
(%)

1 Yr
(%)

3 Yrs
(%)

5 Yrs
(%)

10 Yrs
(%)

S.I.
(%)

S.I. Date
_

Walter Scott Global Equity Fund 133,854,751 7.1 16.5 -9.5 -9.5 7.9 13.3 14.2 11.4 10.7 Dec-09

MSCI ACWI Net    -5.4 -5.4 7.3 13.8 11.6 10.0 9.6 Dec-09

MSCI ACWI Growth    -9.7 -9.7 5.4 17.9 15.5 12.1 11.7 Dec-09

eV Global Large Cap Growth Eq Net Rank      32 32 15 79 73 71  75 Dec-09

Invesco (fka OFI) Global Equity 120,088,274 6.4 14.8 -15.6 -15.6 -4.3 12.0 12.1 11.1 7.3 Oct-07

MSCI ACWI Net    -5.4 -5.4 7.3 13.8 11.6 10.0 6.0 Oct-07

MSCI ACWI Growth    -9.7 -9.7 5.4 17.9 15.5 12.1 7.8 Oct-07

eV Global Large Cap Growth Eq Net Rank      78 78 73 94 95 78  66 Oct-07

NT ACWI Index IMI 233,702,060 12.4 28.8 -5.7 -5.7 6.3 -- -- -- 6.3 Apr-21

MSCI ACWI IMI Net USD    -5.5 -5.5 6.3 13.5 11.4 10.0 6.3 Apr-21

eV Global All Cap Equity Net Rank      40 40 34 -- -- --  34 Apr-21

Eastern Shore US Small Cap 36,272,612 1.9 4.5 -11.0 -11.0 -- -- -- -- -4.7 Oct-21

Russell 2000    -7.5 -7.5 -5.8 11.7 9.7 11.0 -5.5 Oct-21

eV US Small Cap Equity Net Rank      72 72 -- -- -- --  66 Oct-21

Emerging Markets Equity 92,006,516 4.9 10.2 -5.1 -5.1 -11.9 4.5 -- -- 2.7 Jan-18

MSCI Emerging Market IMI Net    -6.6 -6.6 -9.5 5.7 6.2 3.6 2.3 Jan-18

eV Emg Mkts Equity Net Rank      33 33 57 71 -- --  45 Jan-18

RBC Emerging Markets Equity 92,006,516 4.9 100.0 -5.1 -5.1 -11.9 4.5 -- -- 2.7 Jan-18

MSCI Emerging Market IMI Net    -6.6 -6.6 -9.5 5.7 6.2 3.6 2.3 Jan-18

eV Emg Mkts Equity Net Rank      33 33 57 71 -- --  45 Jan-18

Dallas Police & Fire Pension System

DPFP | As of March 31, 2022



Dallas Police & Fire Pension System
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1 All Private Equity market values are one quarter lagged unless otherwise noted.
2 Lone Star Funds 12/31/2020 valuation used.

1 All Private Equity market values are one quarter lagged unless otherwise noted.
2 Lone Star Funds 12/31/2020 valuation used.

Market Value
($)

% of
Portfolio

% of
Sector

QTD
(%)

YTD
(%)

1 Yr
(%)

3 Yrs
(%)

5 Yrs
(%)

10 Yrs
(%)

S.I.
(%)

S.I. Date
_

Private Equity 134,137,620 7.1 12.9 -0.3 -0.3 -30.3 -16.8 -15.8 -9.3 -3.8 Oct-05

Private Equity Custom Benchmark    10.1 10.1 21.5 23.9 20.1 18.3 14.0 Oct-05

Total Fixed Income and Cash 443,716,382 23.6 23.6 -3.8 -3.8 -2.3 1.8 2.5 3.3 4.6 Jul-06

Bloomberg Multiverse TR    -6.1 -6.1 -6.2 0.8 1.8 1.2 3.1 Jul-06

eV All Global Fixed Inc Net Rank      28 28 31 66 64 45  35 Jul-06

Cash Equivalents 33,260,854 1.8 7.5 0.0 0.0 3.3 1.9 1.8 -- 1.6 Apr-15

91 Day T-Bills    0.0 0.0 0.1 0.7 1.1 0.6 0.8 Apr-15

Public Fixed Income 404,424,693 21.5 91.1 -4.3 -4.3 -3.9 1.6 2.5 3.4 4.3 Dec-10

Bloomberg Multiverse TR    -6.1 -6.1 -6.2 0.8 1.8 1.2 1.7 Dec-10

eV All Global Fixed Inc Net Rank      34 34 49 70 64 41  29 Dec-10

Short Term Core Bonds 115,437,429 6.1 28.5 -2.4 -2.4 -2.7 1.5 -- -- 1.7 Jun-17

Bloomberg US Aggregate 1-3 Yr TR    -2.5 -2.5 -2.9 0.9 1.2 1.1 1.2 Jun-17

IR&M 1-3 Year Strategy 115,437,429 6.1 100.0 -2.4 -2.4 -2.7 1.5 -- -- 1.7 Jul-17

Bloomberg US Aggregate 1-3 Yr TR    -2.5 -2.5 -2.9 0.9 1.2 1.1 1.2 Jul-17

eV US Short Duration Fixed Inc Net Rank      41 41 53 23 -- --  27 Jul-17

Investment Grade Bonds 71,558,303 3.8 17.7 -6.0 -6.0 -4.1 -- -- -- 0.5 Oct-19

Bloomberg US Aggregate TR    -5.9 -5.9 -4.2 1.7 2.1 2.2 -0.1 Oct-19

eV US Core Fixed Inc Net Rank      70 70 59 -- -- --  32 Oct-19

Longfellow Core Fixed Income 71,558,303 3.8 100.0 -6.0 -6.0 -4.1 -- -- -- -2.9 Jul-20

Bloomberg US Aggregate TR    -5.9 -5.9 -4.2 1.7 2.1 2.2 -3.6 Jul-20

eV US Core Fixed Inc Net Rank      70 70 59 -- -- --  40 Jul-20



Market Value
($)

% of
Portfolio

% of
Sector

QTD
(%)

YTD
(%)

1 Yr
(%)

3 Yrs
(%)

5 Yrs
(%)

10 Yrs
(%)

S.I.
(%)

S.I. Date
_

Bank Loans 77,167,178 4.1 19.1 0.2 0.2 3.6 4.5 4.3 -- 4.2 Jan-14

Credit Suisse Leveraged Loan    -0.1 -0.1 3.2 4.1 4.1 -- 4.0 Jan-14

eV US Float-Rate Bank Loan Fixed Inc Net Rank      5 5 20 9 12 --  13 Jan-14

Pacific Asset Management Corporate (Bank)
Loans

77,167,178 4.1 100.0 0.2 0.2 3.8 4.2 -- -- 4.1 Aug-17

Credit Suisse Leveraged Loan    -0.1 -0.1 3.2 4.1 4.1 -- 4.0 Aug-17

eV US Float-Rate Bank Loan Fixed Inc Net
Rank

     5 5 19 21 -- --  17 Aug-17

High Yield Bonds 73,706,007 3.9 18.2 -4.6 -4.6 -1.6 3.3 3.5 4.8 5.5 Dec-10

Bloomberg US Corporate High Yield TR    -4.8 -4.8 -0.7 4.6 4.7 5.7 6.0 Dec-10

eV US High Yield Fixed Inc Net Rank      80 80 94 90 91 79  63 Dec-10

Loomis US High Yield Fund 73,706,007 3.9 100.0 -4.6 -4.6 -1.6 -- -- -- -0.9 Jan-21

Bloomberg US High Yield 2% Issuer Cap TR    -4.8 -4.8 -0.7 4.6 4.7 5.7 0.1 Jan-21

eV US High Yield Fixed Inc Net Rank      80 80 94 -- -- --  92 Jan-21

Emerging Markets Debt 66,555,776 3.5 16.5 -9.7 -9.7 -13.3 -4.6 -1.5 0.5 1.3 Dec-10

50% JPM EMBI/50% JPM GBI-EM    -8.2 -8.2 -8.0 -0.5 1.0 1.4 2.1 Dec-10

eV All Emg Mkts Fixed Inc Net Rank      88 88 98 99 99 77  74 Dec-10

Ashmore EM Blended Debt 66,555,776 3.5 100.0 -9.7 -9.7 -13.3 -4.6 -- -- -2.9 Dec-17

Ashmore Blended Debt Benchmark    -8.0 -8.0 -7.3 -0.5 1.0 1.6 -0.1 Dec-17

eV All Emg Mkts Fixed Inc Net Rank      88 88 98 99 -- --  99 Dec-17

Private Debt 6,030,835 0.3 1.4 -5.8 -5.8 73.7 22.1 15.0 -- 8.4 Jan-16

Bloomberg US High Yield+2%    -4.4 -4.4 1.3 6.7 6.8 7.9 9.0 Jan-16

Dallas Police & Fire Pension System

DPFP | As of March 31, 2022



Market Value
($)

% of
Portfolio

% of
Sector

QTD
(%)

YTD
(%)

1 Yr
(%)

3 Yrs
(%)

5 Yrs
(%)

10 Yrs
(%)

S.I.
(%)

S.I. Date
_

Total Real Assets 397,173,225 21.2 21.2 1.4 1.4 6.1 1.1 3.8 -0.5 -1.0 Dec-10

Total Real Assets Policy Index    5.0 5.0 12.7 6.8 6.7 9.5 10.3 Dec-10

Real Estate 212,500,508 11.3 53.5 0.3 0.3 -1.8 -1.1 1.6 -3.1 3.4 Mar-85

NCREIF Property (1 Qtr Lag)    6.2 6.2 17.7 8.4 7.8 9.3 8.1 Mar-85

Natural Resources 116,721,075 6.2 29.4 2.0 2.0 1.1 1.3 -0.1 3.3 3.7 Dec-10

NCREIF Farmland Total Return Index (1 Qtr Lag)    3.8 3.8 7.8 5.2 5.7 9.7 10.5 Dec-10

Infrastructure 67,951,642 3.6 17.1 4.4 4.4 65.9 7.9 14.7 -- 7.9 Jul-12

S&P Global Infrastructure TR USD    7.5 7.5 16.7 8.0 7.7 7.8 8.3 Jul-12
XXXXX

Dallas Police & Fire Pension System

DPFP | As of March 31, 2022
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