
DPFP Investment Program Update

City of Dallas Ad Hoc Pensions Committee Meeting
February 8, 2024





3

DPFP Board of Trustees

Appointed by Mayor
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DPFP Investment Advisory Committee

Trustee Members
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Co-Founder

Outside Members

Tom Tull - Chair
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CIO
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Stifel, Nicolaus & Co
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Rakesh Dahiya
SMU CIO

Ken Haben
Former DPFP Trustee

Former Chair of City of 
Dallas 457 Board and Vice 

Chair of 401k Board
 

Jamil McNeal
True North Advisors

Director of Credit & Private 
Market Investments

Ryan Bailey
Paradigm Investors 

CIO 

Robert Jones
Texas Health 

Resources CIO

Luke Gittemeier
Nokomis Capital

Co-Founder



5

DPFP Governance
W

ith
 S

up
po

rt
 F

ro
m

:

DPFP Board of Trustees

Adopts Investment 
Policy

Sets Asset 
Allocation

Hires & Terminates 
Investment 
Managers

Monitors Portfolio 
& Performance

Investments Staff Investments Staff Investments Staff Investments Staff

Investment Consultant 
– Meketa

Investment Consultant 
– Meketa

Investment Consultant 
– Meketa & Albourne

Investment Consultant 
– Meketa & Albourne

Investment Advisory 
Committee (IAC)

Investment Advisory 
Committee (IAC)

Investment Advisory 
Committee (IAC)

Investment Advisory 
Committee (IAC)
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DPFP Oversight

Monthly Investment Reports to Board

Board Approval of All New Investments

Investment Policy Statement (IPS) Updated Annually – 74 Roles & Responsibilities 
Outlined in the IPS

Annual Required Reporting to Texas Pension Review Board (PRB)

Investment Practices and Performance Evaluation Report – Independent Report 
from Consultant to Board and PRB Every 3 Years

Annual Comprehensive Financial Report (ACFR) – GFOA Award for Excellence in 
Financial Reporting for 8 consecutive years

Independent Outside Consultants act as Fiduciaries to Board – Meketa as General 
Consultant & Albourne as Private Market Specialists
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• The role of the Board is to:
• Meet monthly as required by statute.
• Establish investment objectives consistent with the needs of DPFP and approve 

the Investment Policy Statement (IPS).
• Approve strategic asset allocation targets and ranges, and asset class 

structures.
• Prudently hire, monitor, and terminate key investment service providers 

including Consultant(s), Investment Managers and Custodian(s).
• Appoint members to the Investment Advisory Committee (IAC).

• The role of the Investment Advisory Committee (IAC) is to:
• Meet quarterly to ensure that DPFP investments are prudently managed. The 

IAC can be anywhere from 3 people on up with a majority being non-Trustee 
members. Current composition is 4 Board members and 6 outside members.

• Make non-binding recommendations to the Board. The IAC is heavily involved in 
new manager searches and interviews. 

Roles of Parties Responsible for DPFP Investment Portfolio
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Role of Parties Responsible for DPFP Investment Portfolio

• The role of DPFP Staff is to: 
• Educate, advise, and provide expertise and solutions to the Board.
• Administer, oversee and implement the investment activities of DPFP under 

policy guidance from the Board.
• Manage the portfolio operationally consistent with ongoing liquidity needs of 

the System.
• Oversee and manage all current asset manager and consultant 

relationships.
• Along with consultant, develop, recommend and implement asset 

allocation, portfolio construction, new manager selection/due diligence.

• The role of the Consultant(s) is to: 
• Act as a Fiduciary and provide independent investment expertise to the 

Board, IAC, and Staff.
• Report to the Board and works closely with Staff.
• Provide advice on portfolio construction, asset allocation, annual planning 

and new investment manager recommendations.
• Provide quarterly investment performance reporting to the Board. 
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DPFP Service Providers

• Meketa was hired as the investment consultant in 2018.
• Staff holds bi-monthly meetings with Meketa.
• Meketa was re-appointed as the General Investment Consultant in July 2023.

• Albourne was approved by the Board to provide Private Markets consulting 
services in July 2023.

• DPFP is still overallocated to private markets and will likely begin using 
Albourne’s services in 2024. 

• JP Morgan was hired as the custodian in 2002.
• JP Morgan provides custody support functions as well as investment 

reporting. Staff plans to conduct a Custodian Search in 2024. 
• BDO has been DPFP’s auditor since 2014.
• Segal has been DPFP’s actuary since 2016.
• Jackson Walker has been DPFP’s fiduciary counsel since 2016.
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Asset Allocation Private Markets Over Time
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Private Markets Bridge Chart – Since 9/30/16
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Asset Allocation – Actual vs. Target
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Benefit Outflow Coverage

Since 2018, net Private Asset inflows have covered 102% of net benefit outflows. 
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DPFP Investment Managers

Public Equity Fixed Income Private Equity

Natural Resources Infrastructure Real Estate
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DPFP Trailing Performance Summary - as of 9/30/23

Source: Meketa Investment Group, peer data only updated through 9/30/23 which is why that was selected as end point. As is 
standard practice, Private Market returns are on a one-quarter lag. 

Net Annualized Returns Allocation 1 Yr 3 Yrs 5 Yrs 7 Yrs 10 Yrs
DPFP 100.0% 10.1% 4.2% 3.2% 3.3% 1.6%
DPFP ex Private Markets 71.6% 16.9% 3.8% 4.4% 5.1% 5.0%
InvMetrics Public DB > $1B Median 10.0% 5.5% 5.5% 6.8% 6.4%
60% MSCI ACWI IMI/40% Bloomber Global Agg 12.8% 1.3% 3.2% 4.5% 4.4%

Global Equity 46.5% 22.0% 7.4% 6.6% 9.2% 8.2%
InvMetrics Public DB Global Equity Median 19.5% 6.9% 6.4% 8.4% 8.4%
MSCI ACWI IMI Net 20.2% 6.9% 6.1% 8.3% 7.4%

Emerging Markets Equity 4.6% 16.5% -0.1% 2.2% -- --
InvMetrics Public DB EM Equity Median 13.9% 0.5% 1.1% -- --
MSCI Emerging Markets IMI Net 13.2% -0.3% 1.3% -- --

Fixed Income & Cash 20.7% 6.7% -0.5% 1.0% 1.6% 1.9%
InvMetrics Public DB Total Fixed Income Median 3.1% -3.1% 1.1% 0.9% 1.5%
Bloomberg Multiverse 2.7% -6.6% -1.5% -1.3% -0.3%
DPFP Private Markets 1 Yr 3 Yrs 5 Yrs 7 Yrs 10 Yrs
Private Equity 11.8% -7.9% 9.3% 2.6% -3.3% -4.6%
Russell 3000 + 2% (1 Quarter Lag) 22.8% 11.9% 12.0% 13.9% 14.4%

Real Estate 8.6% 12.4% 6.4% 4.0% 4.5% -1.4%
NCREIF Property (1 Quarter Lag) -6.6% 6.8% 5.9% 6.2% 7.8%

Natural Resources 5.7% -6.4% -0.2% 0.1% -1.4% 1.0%
NCRIEF Farmland Total Return (1 Quarter Lag) 8.4% 7.7% 6.5% 6.5% 8.4%

Infrastructure 2.1% -3.6% 21.2% 5.3% 11.6% 7.6%
S&P Global Infrastructure (1 Quarter Lag) 6.9% 7.3% 4.1% 5.1% 5.1%
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10-year Return Attribution - as of 9/30/23
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DPFP Estimated Trailing Net Returns - as of 12/31/23
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