
OKLAHOMA MUNICIPAL RETIREMENT FUND 
COMMITTEE MEETING AGENDA 

A Special Meeting of the Board of Trustees of the Oklahoma Municipal Retirement Fund and the 
Investment Committee of the Oklahoma Municipal Retirement Fund has been called for 

Thursday, February 27, 2025, at 2:00 p.m. 
The meeting will be held at 1001 NW 63rd St., Suite 260, Oklahoma City, OK 

and the following items will be considered: 

February 27, 2025 

The Committee is a fact-finding body made up of three (3) Board of Trustee Members. The Committee’s sole purpose 
is to conduct investigative research and gather information to develop recommendations for Board consideration 
and possible action. No official Board action can be taken at the Committee level. 

1. Call to Order

2. Discussion, Education, and Review of the Private Equity Market Asset Class and
Commitment Pacing Plan in the Defined Benefit Portfolio

3. Conduct Semi-Annual Investment Performance Review and Receive Quarterly
Performance Report for December 31, 2024, as Presented by Asset Consulting
Group

4. New Business

5. Adjourn

_________________________________ 
Posted by 2:00 p.m. February 25, 2025 
1001 NW 63rd Street, 1st Floor 
Oklahoma City, OK 73116  
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Oklahoma Municipal Retirement Fund

Investment Committee Meeting
Private Markets Review 
February 27, 2025



Methodology and Disclosure:  Between February and November of 2023, Coalition Greenwich (previously known as Greenwich Associates), conducted
in-person and phone interviews and online surveys with 727 professionals at 590 of the largest tax-exempt funds in the United States, including corporate
and union funds, public funds, endowments and foundations, insurance general accounts, and healthcare organizations, with either pension or
investment pool assets greater than $150 million. Study participants were asked to provide quantitative and qualitative evaluations of their asset
managers and investment consultants, including qualitative assessments of those firms soliciting their business and detailed information on important
market trends. ACG is one of four firms recognized in the mid-size investment consultant category. The ratings may not be representative of any one
client’s experience with ACG; rather they are representative of those clients that chose to participate in the survey. The results are not indicative of 
ACG’s future performance.  ACG does not pay to have its clients participate in the study.

We are proud to announce that ACG has again been named a Greenwich Quality Leader – 
recognized as one of the top consultants in the industry.  

2018    2019    2020  2021    2022    2023



Private Equity Background



In August 2022, the Board selected a new target asset allocation mix that included a 5% target to Private Equity.

Due to the drawdown/distribution structure of private equity investing and the prudence of vintage year diversification, it takes time
to reach and maintain the target allocation. As of December 31, 2024, OkMRF’s allocation to private equity was approximately 1.6%
and two fund commitments have been made:

2023: $20 million commitment to Warburg Pincus Global Growth 14, a proven, diversified global growth strategy.

2024: $15 million commitment to Berkshire Partners XI, an upper-middle market US buyout strategy.

Today’s discussion will consist of a Private Equity market update, ACG’s implementation approach to Private Equity, and a review of
OkMRF’s Private Equity commitment pacing plan to reach and maintain the target allocation of 5%.

In a future I.C. meeting, ACG will plan to bring one or two private equity funds for the I.C.’s consideration.

Private Equity Background

©2025 Asset Consulting Group All Rights Reserved
4



Private Equity Market Update



Private Equity Market Update

Private Equity Performance in Context

©2025 Asset Consulting Group All Rights Reserved
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Source: Pitchbook as of September 30, 2024

3Q 2024 performance across private markets landed squarely in positive territory across asset classes.

Over the 1- and 3-year horizons, performance generally weakened compared with longer periods. Venture capital and real estate
felt most deeply the impact of rapid interest rate increases, the expectation of a post-Covid economic recession and sector-
specific challenges.

As base interest rates remained elevated, banks retrenched from corporate lending and a recession did not materialize, private
credit outperformed all other asset classes on a 1-year basis.
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Private Equity Market Update

Private Markets Fundraising

©2025 Asset Consulting Group All Rights Reserved

In 2021, private equity ($638B) and venture capital ($384B) both raised all-time record amounts. YTD 3Q 2024 fundraising fell to $400
billion for buyout and $156 billion for venture capital.

By contrast, private debt with its more consistent distribution profile consistently raised $200-300 billion per year for the past five
years.

Implementing a private markets program diversified by vintage year, asset class and sector with a high-quality stable of manager
relationships creates the best opportunity to outperform through cycles.

Source: Pitchbook, as of September 30, 2024
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Private Equity Market Update

Private Equity Exit Activity

©2025 Asset Consulting Group All Rights Reserved

Compared to the 2021 record, private equity exits remained muted in 2024, though they approached the 2020 then-record dollar 
value. 

Private equity managers continued to exercise patience as they awaited a welcoming exit environment. Even as companies met 
their business plans, headwinds such as the persistently higher cost of capital persuaded private equity managers to hold their stake 
in expectation of a more favorable transaction landscape.

As a result, distributions to limited partners fell and remain below trend, while the average private equity hold period extends. 

Lack of LP distributions makes fundraising more challenging for managers, making some more accessible to new investors.

Source: Pitchbook, as of December 31, 2024
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Private Equity Market Update

Venture Capital Exit Activity

©2025 Asset Consulting Group All Rights Reserved

2021 venture capital exit volume exceeded all prior records by more than 2.5x.

As mentioned earlier, persistently higher cost of capital dampened VC exit prospects, even for promising, fast-growing companies.

In 2022, public market exits became inhospitable to growing but still-unprofitable firms. Continuing a growing trend, venture capital
managers increasingly encouraged venture-backed firms to stay private, extending limited partner hold periods and reducing
distributions.

As venture capital fundraising and valuations fell overall, venture capital secondaries emerged as a target investment niche that
took advantage of cyclical weakness amid secular tailwinds.

Source: Pitchbook, as of September 30, 2024
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Private Equity Allocation Review



Buyout 
Venture/
Growth

Special Situations
Public 
Equity

Private 
Equity

Fixed 
Income

Real 
Estate

Case for Private Equity
Consistent, long-term outperformance vs. public equity

Large opportunity set with low penetration

Return dispersion creates alpha opportunity via manager selection

Implementation Playbook – Private Equity

©2025 Asset Consulting Group All Rights Reserved

Market inefficiencies and strategic decision control create return premium versus public equity

Opportunity Set Buyout Venture/Growth Special Situations

Target Company Profile Mature with steady cash flow Earlier stage with rapid growth Distressed

Target # of Active Managers 3 to 4 4 to 5 0 to 2

Target Net Return 12% to 15% 15%+ 10% to 15%

Average Holding Period 4 to 6 years 5 to 8 years <4 years

Target Private Equity Allocation 40% to 60% 30% to 50% 0% to 10%

Total
Portfolio

Private Equity 
Portfolio

Asset Allocation – Return-enhancing alternative to public equity

Sources: PitchBook, World Bank, NAICS Association, ACG Research. Notes: Target Net Returns are based on PitchBook’s historical median returns and ACG experience.

Investment Horizon Returns – As of June 30, 2024

PE-Backed vs. Public Company Count in the U.S.
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Key Considerations
Manager Selection – Meaningful driver of long-term excess return

Return Dispersion – Venture/growth, small/concentrated funds offer higher risk/reward

Specialization – Emphasize specialized teams over sector focus

Access – Not a given; position yourself for success

Geography – No clear return benefit for investing ex-U.S.

Implementation Playbook – Private Equity

©2025 Asset Consulting Group All Rights Reserved

Thesis: Target proven managers with specialized teams, and consistently diversify across strategy, fund size and time

Implementation Profile 
Foundation – Build exposure through consistent annual commitments; target specialized teams that can deliver repeatable value
creation

Enhanced Return – Favor buyout for its stable risk/return; include proven venture/growth or small/concentrated strategies to
capture additional alpha

Construction – Build portfolios with complementary strategies and a reasonable firm count; diversify risk without sacrificing the
return seeking role of the asset class
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Implementation Playbook – Private Equity

©2025 Asset Consulting Group All Rights Reserved

Thesis: Target proven managers with specialized teams, and consistently diversify across strategy, fund size and time

Manager Value Add – Return dispersion creates opportunity

Consistency – Relative strategy returns vary over time, highlighting importance of diversification

Sources: PitchBook, eVestment, ACG Research
Note: Vintage year return data represents the median since inception return for each strategy in each vintage, as of the most recent date available. Strategy and Fund Size quartile data shown as of the most 
recent date available.

Buyout Growth Venture

Performance Spread by Asset Class 

2001 2002 2003 2004 2005 2006 2007 2008 2009
16.1% 16.0% 21.9% 15.2% 8.2% 10.0% 14.4% 14.9% 13.3%

9.3% 6.1% 14.6% 9.7% 8.0% 8.9% 9.0% 10.3% 13.2%
-0.3% 0.8% 2.8% 0.3% 8.0% 8.3% 8.9% 8.9% 11.9%

2010 2011 2012 2013 2014 2015 2016 2017 2018
15.9% 22.0% 18.8% 19.5% 21.3% 20.1% 20.7% 25.6% 20.1%
11.3% 15.0% 15.0% 14.9% 19.4% 17.4% 19.8% 19.5% 18.1%
10.8% 14.4% 13.9% 11.9% 12.3% 17.1% 18.2% 18.8% 17.5%
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Implementation Playbook – Private Equity

©2025 Asset Consulting Group All Rights Reserved

Thesis: Target proven managers with specialized teams, and consistently diversify across strategy, fund size and time

Sources: PitchBook, eVestment, ACG Research
Note: Vintage year return data represents the median since inception return for each strategy in each vintage, as of the most recent date available. Strategy and Fund Size quartile data shown as of the most 
recent date available.

Strategy Selection – Favor strategies that pair consistency with strong returns

Fund Size – Be flexible; do not sacrifice on manager quality

Return Dispersion by Strategy (1998-2018 Vintages)
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Venture Capital Buyout Credit

Seed Stage Small Origination

Growth Equity Large Special Situations

©2025 Asset Consulting Group All Rights Reserved

Private Equity Portfolio Diversification

Private Equity

The institutional private equity investment opportunity set includes thousands of funds across hundreds of sub-strategies.  This universe
can be categorized into three broad sectors: Venture Capital, Buyout, and Private Credit.

The goal is to build a diversified portfolio of private equity managers that address each of these sectors.

Prudent diversification is a key risk mitigating factor.

Origination strategies will typically 
not be included as part of the 
Private Equity allocation due to 
their lower return targets. However, 
Special Situations opportunities will 
be considered as they have higher 
return targets and may include 
significant equity exposure.

Warburg Pincus Global Growth 14

Berkshire XI

Small Market 
LBO FundVenture 

Secondaries 
Fund

Distressed 
Credit Fund

Global Growth Fund

15



OkMRF Private Equity Commitment Pacing Plan

As of December 31, 2024, private equity exposure is 1.6%. The private equity program is almost two years old, but it will still take
multiple years from here to reach the 5% private equity target allocation.

Time or vintage year diversification is an important private equity portfolio risk control.  Spreading commitments over multiple years
reduces the chance that a portfolio experiences a dramatic negative impact from an inopportune entry point.

Two planned 2025 commitments totaling $20 million will help build exposure.

The recommended commitment pace will be adjusted annually to reflect the current value of the Total Portfolio, market conditions
and any prior private equity commitments.

Private Equity

©2025 Asset Consulting Group All Rights Reserved

Present 2025 2026 2027 2028 2029
Total Average

Target Commitment Schedule 20,000,000$ 15,000,000$ 15,000,000$ 15,000,000$ 15,000,000$ 80,000,000$   16,000,000$  

Projected Private Equity Cashflow with New Commitments
Projected Contributions -8,200,000 -10,900,000 -11,850,000 -13,450,000 -13,850,000
Projected Distributions 139,769 745,031 2,849,448 6,944,877 11,841,364
Projected Net Cash Flows -8,060,231 -10,154,969 -9,000,552 -6,505,123 -2,008,636
Projected Cumulative Net Cash Flows (Over Next 5 Years) -8,060,231 -18,215,200 -27,215,752 -33,720,875 -35,729,512

Projected Private Equity Market Value 12,042,451 17,521,181 29,422,400 41,154,452 50,984,325 59,611,712

Projected Corporate Finance % 93% 86% 82% 78% 78%
Projected Venture Capital and Growth Equity % 7% 14% 18% 22% 22%

Current / Projected Total Portfolio Value 775,992,000 799,271,760 823,249,913 847,947,410 873,385,832 899,587,407

Current / Projected Private Equity Portfolio Weight 1.6% 2.2% 3.6% 4.9% 5.8% 6.6%
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Venture/GrowthBuyout Credit

Warburg Pincus Global Growth 14

2023 & 2024 2026

Distressed Credit Fund

Berkshire XI

Private Equity

Private Equity Manager Pipeline

©2025 Asset Consulting Group All Rights Reserved

With a commitment budget of $20 million in 2025 and $15 million in 2026, the baseline plan includes four commitments of $7.5 to
$10 million each over the next two years.

Future commitments will focus on building strategy, time and manager diversification and allow flexibility to take advantage of high
quality investment opportunities when available.

Highly successful fund managers most often open and close to investors quickly.  It is important to remain nimble in order to take
advantage of access dynamics.

Small Market LBO Fund

Venture Fund

2H 2025

Venture Secondaries Fund

Global Growth Fund
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The views expressed herein are those of Asset Consulting Group (ACG). They are subject to change at any time. These views do not necessarily reflect the opinions of any other firm.

This report was prepared by ACG for you at your request.  Although the information presented herein has been obtained from and is based upon sources ACG believes to be reliable, no representation or
warranty, express or implied, is made as to the accuracy or completeness of that information. Accordingly, ACG does not itself endorse or guarantee, and does not itself assume liability whatsoever for, the
accuracy or reliability of any third party data or the financial information contained herein.

Certain information herein constitutes forward-looking statements, which can be identified by the use of terms such as “may”, “will”, “expect”, “anticipate”, “project”, “estimate”, or any variations thereof.  As a 
result of various uncertainties and actual events, including those discussed herein, actual results or performance of a particular investment strategy may differ materially from those reflected or contemplated in
such forward-looking statements. As a result, you should not rely on such forward-looking statements in making investment decisions. ACG has no duty to update or amend such forward-looking statements. 

The information presented herein is for informational purposes only and is not intended as an offer to sell or the solicitation of an offer to purchase a security. 

Please be aware that there are inherent limitations to all financial models, including Monte Carlo Simulations. Monte Carlo Simulations are a tool used to analyze a range of possible outcomes and assist in making
educated asset allocation decisions. Monte Carlo Simulations cannot predict the future or eliminate investment risk. The output of the Monte Carlo Simulation is based on ACG’s capital market assumptions that
are derived from proprietary models based upon well-recognized financial principles and reasonable estimates about relevant future market conditions. Capital market assumptions based on other models or
different estimates may yield different results. ACG expressly disclaims any responsibility for (i) the accuracy of the simulated probability distributions or the assumptions used in deriving the probability distributions,
(ii) any errors or omissions in computing or disseminating the probability distributions and (iii) and any reliance on or uses to which the probability distributions are put. 

The projections or other information generated by ACG regarding the likelihood of various investment outcomes are hypothetical in nature, do not reflect actual investment results and are not guarantees of
future results. Judgments and approximations are a necessary and integral part of constructing projected returns. Any estimate of what could have been an investment strategy’s performance is likely to differ
from what the strategy would actually have yielded had it been in existence during the relevant period. The source and use of data and the arithmetic operations used for calculating projected returns may be
incorrect, inappropriate, flawed or otherwise deficient.

Past performance is not indicative of future results. Given the inherent volatility of the securities markets, you should not assume that your investments will experience returns comparable to those shown in the
analysis contained in this report.  For example, market and economic conditions may change in the future producing materially different results than those shown included in the analysis contained in this report. 
Any comparison to an index is for comparative purposes only. An investment cannot be made directly into an index. Indices are unmanaged and do not reflect the deduction of advisory fees.

This report is distributed with the understanding that it is not rendering accounting, legal or tax advice. Please consult your legal or tax advisor concerning such matters.  No assurance can be given that the
investment objectives described herein will be achieved and investment results may vary substantially on a quarterly, annual or other periodic basis. There is no representation or warranty as to the current
accuracy of, nor liability for, decisions based on such information.

© 2025 Asset Consulting Group.  All Rights Reserved.  Asset Consulting Group is the sole owner of all rights, title, and interest to the materials, methodologies, techniques, and processes set forth herein, including
any and all intellectual property rights.  No part of this document may be reproduced, stored, or transmitted by any means without the express written consent of Asset Consulting Group.  

Disclosures and Legal Notice
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Market Snapshot January 31, 2025

Global Economy
Economic Overview

US GDP grew at a healthy 2.3% annualized rate in the 4th quarter, slightly less than expected and a slowdown from the 3rd quarter’s 3.1% rate
The FOMC held its benchmark rate at 4.25% - 4.50%, as expected, and market expectations are for another pause at the March meeting
Economic news largely supported the Fed pause, as unemployment fell to 4.1% while core CPI cooled slightly but remains above target at 3.2%

Market Returns

Tech stocks lagged as a new Chinese AI competitor emerged
Non-US equity led on low tech exposure and weaker dollar

Source: Bloomberg, ACG Research (as of 1/31/2025)

Fixed Income and Equity Valuation Metrics

Key Risk Factors We Are Watching

Stronger inflation and labor market data
Rising headwinds for consumers (higher rates, 
student loan repayments, depleted savings…)
Potential Fed policy error
Headwinds to corporate earnings
US policy uncertainty and rising geopolitical tensions
Weaker than expected China recovery

Announced Tariffs Would Have Significant Impact

Equities are discounting a soft landing and 
continued easing monetary policy
Upside for duration limited with additional Fed 
cuts already discounted by markets
Cash yields set to fall as Fed continues easing

Asset Class Valuations - Rebalancing Rationale

Overvalued Fairly Valued Undervalued

Recent Articles (click on links below)                     

2025 Outlook (January)
Has Real Estate Hit Bottom? (September)
The Evolution of Private Wealth (April)

Source: US Census Bureau(as of 1/31/2025)

Asset Class
Current 

Valuation Rationale

US Large Cap Expensive valuations

US Small Cap Balanced 
upside/downside risks

Int’l Developed Fair valuations, mixed 
growth across regions

Emerging Mkt Balanced 
upside/downside risks

Cash Cash rates likely to 
decline

Core Bonds Balanced duration risks

Multi-Sector Attractive income, 
tight spreads

Unconstrained Duration, spreads 
balanced

Core Real Estate Market values 
stabilizing

Trailing PE RatiosRates Spreads

Source: Bloomberg (as of 1/31/2025)
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Return (%) 7.84 7.28
Standard Deviation (%) 9.99 10.20
Sharpe Ratio 0.61 0.54

Beta 0.97
Up Capture (%) 98.77
Down Capture (%) 94.23

Asset Class

Market
Value

($000s)

Actual
Allocation

(%)

Target
Allocation

(%)

Over/
Under

(%)

Total Portfolio 793,525 100.00 100.00
Equity 520,364 65.58 65.00 0.58

     US Equity 297,729 37.52 35.00 2.52
          US Large Cap Equity 212,168 26.74 25.00 1.74
          US Small/Mid Cap Equity 85,561 10.78 10.00 0.78
     Non US Equity 209,594 26.41 25.00 1.41
          Int'l Developed Markets Equity 170,957 21.54 20.00 1.54
          Emerging Markets Equity 38,636 4.87 5.00 -0.13
     Global Long/Short Equity 199 0.03 0.00 0.03
     Private Equity 12,842 1.62 5.00 -3.38

Fixed Income 152,571 19.23 20.00 -0.77

Real Assets 106,407 13.41 15.00 -1.59

Cash and Equivalents 14,184 1.79 0.00 1.79

Oklahoma Municipal Retirement Fund - Defined Benefit Plan
For the Periods Ending January 31, 2025

Return Statistics (10 Years Annualized)

Benchmark Relative Statistics

Total 
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 © 2025 Asset Consulting Group All Rights Reserved
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Market
Value

($000s)

Actual
Allocation

(%)

1
Month

(%)
FYTD
(%)

1
Year
(%)

3
Years
(%)

5
Years
(%)

7
Years
(%)

10
Years
(%)

OMRF Total Portfolio 1,251,562 -- -- -- -- -- -- --
Total Portfolio (04/91) 793,525 100.00 2.46 7.28 14.38 5.29 7.86 7.22 7.84
Net of All Fees * 2.40 6.85 13.57 4.55 7.15 6.51 7.13

Policy Index 1 2.29 6.55 13.23 4.64 7.32 6.55 7.28

Equity (10/10) 520,364 65.58 3.51 9.22 20.51 8.47 11.26 9.65 10.41
Net of All Fees * 3.47 8.95 20.00 8.02 10.81 9.19 9.92

MSCI ACWI NetDiv 3.36 9.10 20.72 8.41 11.04 8.86 9.77

US Equity (06/00) 297,729 37.52 2.90 12.35 24.70 11.17 14.20 12.61 12.87
Net of All Fees * 2.88 12.19 24.41 10.90 13.91 12.31 12.56

Russell 3000 3.16 12.47 26.32 11.36 14.60 12.83 13.21

US Large Cap Equity
   SSgA S&P 500 Non-Lending (02/10) 212,168 26.74 2.79 11.46 26.37 11.92 15.16 13.39 13.79
   Net of Manager Fees * 2.78 11.45 26.36 11.91 15.15 13.37 13.76

S&P 500 2.78 11.46 26.38 11.91 15.17 13.38 13.76

US Small/Mid Cap Equity
   River Road (V) (04/16) 43,095 5.43 2.88 16.48 21.44 11.44 11.86 10.56 --
   Net of Manager Fees * 2.81 15.88 20.35 10.45 10.85 9.58 --

Russell 2000 Value 2.05 11.22 15.52 4.71 8.93 6.25 7.82
   William Blair (G) (11/22) 42,466 5.35 3.49 14.35 18.55 -- -- -- --
   Net of Manager Fees * 3.42 13.78 17.54 -- -- -- --

Russell 2500 Growth 3.82 13.78 20.99 6.13 8.87 8.68 10.04

Oklahoma Municipal Retirement Fund - Defined Benefit Plan
For the Periods Ending January 31, 2025

 © 2025 Asset Consulting Group All Rights Reserved
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Market
Value

($000s)

Actual
Allocation

(%)

1
Month

(%)
FYTD
(%)

1
Year
(%)

3
Years
(%)

5
Years
(%)

7
Years
(%)

10
Years
(%)

Non US Equity (06/00) 209,594 26.41 4.62 4.54 14.51 4.45 8.06 6.14 7.97
Net of All Fees * 4.56 4.11 13.71 3.71 7.27 5.35 7.14

MSCI ACWI ex US NetDiv 4.03 3.88 10.89 3.45 5.50 3.31 5.23
   Artisan International Value (05/10) 58,637 7.39 4.04 5.20 12.34 9.59 11.81 8.42 9.36
   Net of Manager Fees * 3.95 4.58 11.20 8.48 10.67 7.32 8.25

MSCI EAFE NetDiv 5.26 3.74 8.65 5.12 6.25 4.14 5.69
   Ninety One International Dynamic Fund (03/15) 57,817 7.29 4.90 3.29 14.06 4.08 6.85 4.51 --
   Net of Manager Fees * 4.87 3.10 13.68 3.74 6.50 4.15 --

MSCI ACWI ex US NetDiv 4.03 3.88 10.89 3.45 5.50 3.31 5.23
   WCM Focused Int'l Growth (03/15) 54,504 6.87 7.50 5.32 13.88 4.28 9.58 9.63 --
   Net of Manager Fees * 7.44 4.90 13.09 3.55 8.83 8.88 --

MSCI ACWI ex US NetDiv 4.03 3.88 10.89 3.45 5.50 3.31 5.23
   Axiom Emerging Markets (02/23) 38,636 4.87 1.22 4.31 19.63 -- -- -- --
   Net of Manager Fees * 1.16 3.86 18.74 -- -- -- --

MSCI EM NetDiv 1.79 1.80 14.75 -0.71 3.04 0.48 3.76

Global Long/Short Equity (09/11) 199 0.03 -- -- -- -- -- -- --

Private Equity (05/23) * 12,842 1.62 -0.05 7.70 15.88 -- -- -- --

Fixed Income (06/03) 152,571 19.23 0.85 4.21 5.22 1.42 2.03 2.97 2.93
Net of All Fees * 0.82 4.01 4.86 1.07 1.70 2.65 2.64

Bloomberg US Aggregate 0.53 2.52 2.07 -1.52 -0.60 1.21 1.19

   JP Morgan Fixed Income (06/91) 47,221 5.95 0.59 2.90 2.88 -0.74 0.22 1.93 1.92
   Net of Manager Fees * 0.58 2.81 2.73 -0.89 0.07 1.78 1.77

Bloomberg US Aggregate 0.53 2.52 2.07 -1.52 -0.60 1.21 1.19
   Amundi Pioneer Core Plus Bond Fund (11/11) 49,960 6.30 0.94 4.78 5.83 1.13 2.25 3.05 3.21
   Net of Manager Fees * 0.92 4.62 5.57 0.88 1.99 2.79 2.95

Bloomberg Universal 0.60 2.94 2.90 -1.03 -0.18 1.51 1.60
   BlackRock Strategic Income Opps (07/17) 55,389 6.98 0.99 5.00 6.70 3.49 3.64 3.69 --
   Net of Manager Fees * 0.94 4.65 6.10 2.90 3.05 3.10 --

Bloomberg US Aggregate 0.53 2.52 2.07 -1.52 -0.60 1.21 1.19

Oklahoma Municipal Retirement Fund - Defined Benefit Plan
For the Periods Ending January 31, 2025

 © 2025 Asset Consulting Group All Rights Reserved
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Market
Value

($000s)

Actual
Allocation

(%)

1
Month

(%)
FYTD
(%)

1
Year
(%)

3
Years
(%)

5
Years
(%)

7
Years
(%)

10
Years
(%)

Real Assets

Real Estate (09/11) 106,407 13.41 0.03 1.36 -3.36 -4.59 1.86 3.30 5.73
Net of All Fees * -0.03 0.74 -4.47 -5.74 0.63 2.05 4.45

NFI ODCE Net 0.00 0.98 -2.27 -3.14 1.99 3.08 4.94
   JP Morgan Special Situation Property (02/07) 18,039 2.27 -0.32 -0.13 -10.09 -11.78 -2.22 0.72 4.47
   Net of Manager Fees * -0.47 -1.02 -11.45 -13.15 -3.74 -0.85 2.85

NFI ODCE Net 0.00 0.98 -2.27 -3.14 1.99 3.08 4.94
   JP Morgan Strategic Property (05/07) 30,114 3.80 0.28 2.89 -1.30 -4.43 1.54 2.80 4.97
   Net of Manager Fees * 0.19 2.29 -2.28 -5.38 0.53 1.79 3.93

NFI ODCE Net 0.00 0.98 -2.27 -3.14 1.99 3.08 4.94
   Clarion Lion Industrial Trust (07/22) 28,254 3.56 0.00 1.26 -0.22 -- -- -- --
   Net of Manager Fees * 0.00 0.62 -1.48 -- -- -- --

NFI ODCE Net 0.00 0.98 -2.27 -3.14 1.99 3.08 4.94
   Morgan Stanley Prime Property (01/25) 30,000 3.78 0.00 -- -- -- -- -- --
   Net of Manager Fees * 0.00 -- -- -- -- -- --

NFI ODCE Net 0.00 0.98 -2.27 -3.14 1.99 3.08 4.94

Cash and Equivalents

   Northern Trust Miscellaneous Assets (07/03) 11,936 1.50 0.35 2.80 4.99 3.86 2.35 2.21 1.64
   Residual Manager Cash 2 2,248 0.28 -- -- -- -- -- -- --

*

1

2

For the Periods Ending January 31, 2025
Oklahoma Municipal Retirement Fund - Defined Benefit Plan

The net of all fees includes administrative costs, custodial fees, transaction costs, and investment manager fees associated with the fund.  The net of all fee calculation began January 1, 2011.

The net of manager fees includes the investment manager fees and transaction costs associated with each portfolio.  The net of manager fee calculation began January 1, 2011.

Policy Index: Effective March 2024, the index consists of 65.00% MSCI ACWI NetDiv, 20.00% Bloomberg US Aggregate, 15.00% NFI ODCE Net.

Residual Manager Cash includes cash held in the Large Cap Equity, Small/Mid Cap Equity, Non US Equity, Global Long/Short, Fixed Income and Real Assets holding accounts.

Fiscal year end is June.
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1
Month

(%)
FYTD
(%)

1
Year
(%)

3
Years
(%)

5
Years
(%)

7
Years
(%)

10
Years
(%)

US Equity Markets Value
Russell 1000 Value 4.63 12.23 19.54 8.08 10.15 8.53 9.42

S&P 500 Value 2.89 9.21 15.19 10.81 11.72 10.04 10.82
Russell 2000 Value 2.05 11.22 15.52 4.71 8.93 6.25 7.82

US Equity Markets Core
S&P 500 2.78 11.46 26.38 11.91 15.17 13.38 13.76

Russell 1000 3.18 12.46 26.71 11.69 14.97 13.22 13.54
Russell 2000 2.62 12.51 19.09 5.62 8.67 6.91 8.45
Russell 2500 3.54 13.30 19.08 6.63 9.98 8.40 9.45

US Equity Markets Growth
Russell 1000 Growth 1.98 12.67 32.68 14.57 18.90 17.26 17.18

S&P 500 Growth 2.68 13.08 35.80 11.86 17.18 15.63 15.79
Russell 2000 Growth 3.16 13.74 22.73 6.23 7.76 7.06 8.68

NASDAQ Comp 1.64 10.69 29.43 11.29 16.49 14.93 15.53

Non US Equity Markets
MSCI EAFE NetDiv 5.26 3.74 8.65 5.12 6.25 4.14 5.69

MSCI ACWI ex US NetDiv 4.03 3.88 10.89 3.45 5.50 3.31 5.23
MSCI World NetDiv 3.53 9.94 21.40 9.54 12.08 9.98 10.53

S&P EPAC LargeMidCap 5.18 3.19 8.75 5.04 6.53 4.38 6.08

Fixed Income
Bloomberg Intermediate G/C 0.57 3.09 3.37 0.51 0.69 1.90 1.60

Bloomberg Govt/Credit 0.53 2.41 1.95 -1.61 -0.58 1.36 1.29
Bloomberg US Aggregate 0.53 2.52 2.07 -1.52 -0.60 1.21 1.19

Citigroup Broad Investment Grd 0.52 2.54 2.07 -1.60 -0.63 1.22 1.20
JPM Gov't ex US UnH 0.44 0.84 -4.54 -8.34 -5.74 -3.94 -1.72

FTSE High-Yield Market 1.46 7.12 10.00 4.56 4.51 4.71 5.13
FTSE World Govt Bond 0.46 1.61 -0.88 -5.01 -3.30 -1.69 -0.48

US T-Bills 90 Day 0.37 2.93 5.19 4.02 2.51 2.39 1.80
FTSE 1 Yr T-Bill 0.33 3.17 4.80 3.10 2.11 2.22 1.70

Market Overview
For the Periods Ending January 31, 2025

 © 2025 Asset Consulting Group All Rights Reserved
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Market Snapshot January 31, 2025

Global Economy
Economic Overview

US GDP grew at a healthy 2.3% annualized rate in the 4th quarter, slightly less than expected and a slowdown from the 3rd quarter’s 3.1% rate
The FOMC held its benchmark rate at 4.25% - 4.50%, as expected, and market expectations are for another pause at the March meeting
Economic news largely supported the Fed pause, as unemployment fell to 4.1% while core CPI cooled slightly but remains above target at 3.2%

Market Returns

Tech stocks lagged as a new Chinese AI competitor emerged
Non-US equity led on low tech exposure and weaker dollar

Source: Bloomberg, ACG Research (as of 1/31/2025)

Fixed Income and Equity Valuation Metrics

Key Risk Factors We Are Watching

Stronger inflation and labor market data
Rising headwinds for consumers (higher rates, 
student loan repayments, depleted savings…)
Potential Fed policy error
Headwinds to corporate earnings
US policy uncertainty and rising geopolitical tensions
Weaker than expected China recovery

Announced Tariffs Would Have Significant Impact

Equities are discounting a soft landing and 
continued easing monetary policy
Upside for duration limited with additional Fed 
cuts already discounted by markets
Cash yields set to fall as Fed continues easing

Asset Class Valuations - Rebalancing Rationale

Overvalued Fairly Valued Undervalued

Recent Articles (click on links below)                     

2025 Outlook (January)
Has Real Estate Hit Bottom? (September)
The Evolution of Private Wealth (April)

Source: US Census Bureau(as of 1/31/2025)

Asset Class
Current 

Valuation Rationale

US Large Cap Expensive valuations

US Small Cap Balanced 
upside/downside risks

Int’l Developed Fair valuations, mixed 
growth across regions

Emerging Mkt Balanced 
upside/downside risks

Cash Cash rates likely to 
decline

Core Bonds Balanced duration risks

Multi-Sector Attractive income, 
tight spreads

Unconstrained Duration, spreads 
balanced

Core Real Estate Market values 
stabilizing

Trailing PE RatiosRates Spreads

Source: Bloomberg (as of 1/31/2025)
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Market
Value

($000s)

Actual
Allocation

(%)

1
Month

(%)
FYTD
(%)

1
Year
(%)

3
Years
(%)

5
Years
(%)

7
Years
(%)

10
Years
(%)

Total Investment Options (ex. other assets) 195,387 42.66 -- -- -- -- -- -- --
Growth and Value Option (06/00) 30,244 6.60 3.38 11.19 25.35 11.37 15.06 13.30 13.88
Net of All Fees * 3.36 11.05 25.07 11.13 14.80 13.04 13.58

S&P 500 2.78 11.46 26.38 11.91 15.17 13.38 13.76

   Vanguard Windsor II (V) (06/03) 7,675 1.68 4.56 8.78 18.66 9.23 13.84 11.38 11.69
   Net of Manager Fees * 4.53 8.61 18.36 8.95 13.54 11.09 11.39

Russell 1000 Value 4.63 12.23 19.54 8.08 10.15 8.53 9.42
   Vanguard Total Stock (C) (02/08) 15,085 3.29 3.09 12.34 26.20 11.28 14.58 12.81 13.22
   Net of Manager Fees * 3.09 12.32 26.16 11.25 14.54 12.78 13.18

S&P 500 2.78 11.46 26.38 11.91 15.17 13.38 13.76
   T. Rowe Price (G) (07/21) 7,484 1.63 2.75 11.10 30.21 13.16 -- -- --
   Net of Manager Fees * 2.70 10.74 29.48 12.53 -- -- --

Russell 1000 Growth 1.98 12.67 32.68 14.57 18.90 17.26 17.18

S&P 500 Option

   SSgA S&P 500 Option Non-Lending (02/10) 48,789 10.65 2.78 11.46 26.38 11.91 15.16 13.35 13.76
   Net of Manager Fees * 2.78 11.45 26.35 11.88 15.13 13.32 13.71

S&P 500 2.78 11.46 26.38 11.91 15.17 13.38 13.76

Aggressive Equity Option (06/00) 20,096 4.39 3.93 14.59 20.36 8.17 11.48 9.54 10.34
Net of All Fees * 3.89 14.28 19.79 7.64 10.91 8.98 9.71

Russell 2000 2.62 12.51 19.09 5.62 8.67 6.91 8.45
Russell 2500 3.54 13.30 19.08 6.63 9.98 8.40 9.45

   Integrity Small Cap Value (V) (09/15) 4,946 1.08 1.89 6.90 11.07 7.48 11.83 7.63 --
   Net of Manager Fees * 1.81 6.31 10.01 6.45 10.77 6.61 --

Russell 2000 Value 2.05 11.22 15.52 4.71 8.93 6.25 7.82
   SSgA Russell Small Cap Completeness Fund (05/10) 10,146 2.22 5.16 18.67 26.11 8.34 11.56 9.86 10.46
   Net of Manager Fees * 5.16 18.64 26.04 8.27 11.48 9.78 10.38

Russell Small Cap Completeness 5.16 18.70 26.12 8.26 11.52 9.85 10.47
   William Blair (G) (11/22) 5,004 1.09 3.49 14.35 18.55 -- -- -- --
   Net of Manager Fees * 3.42 13.79 17.55 -- -- -- --

Russell 2500 Growth 3.82 13.78 20.99 6.13 8.87 8.68 10.04

Oklahoma Municipal Retirement Fund - Defined Contribution Investment Options
For the Periods Ending January 31, 2025
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Market
Value

($000s)

Actual
Allocation

(%)

1
Month

(%)
FYTD
(%)

1
Year
(%)

3
Years
(%)

5
Years
(%)

7
Years
(%)

10
Years
(%)

International Investment Equity Option (06/00) 9,263 2.02 3.09 4.09 13.00 3.05 6.32 4.17 6.74
Net of All Fees * 3.03 3.68 12.25 2.33 5.55 3.39 5.92

MSCI ACWI ex US NetDiv 4.03 3.88 10.89 3.45 5.50 3.31 5.23

   Artisan International Value (05/10) 2,351 0.51 4.04 5.20 12.34 9.59 11.80 8.40 9.36
   Net of Manager Fees * 3.95 4.58 11.20 8.47 10.67 7.31 8.24

MSCI EAFE NetDiv 5.26 3.74 8.65 5.12 6.25 4.14 5.69
   SSgA Global Equity ex US (11/14) 2,336 0.51 3.92 3.60 11.15 3.33 5.90 3.54 5.54
   Net of Manager Fees * 3.91 3.54 11.05 3.23 5.80 3.42 5.40

MSCI ACWI ex US NetDiv 4.03 3.88 10.89 3.45 5.50 3.31 5.23
   Harding Loevner International Equity (07/16) 2,309 0.50 3.14 2.93 8.71 1.43 6.08 4.57 --
   Net of Manager Fees * 3.07 2.44 7.83 0.60 5.22 3.72 --

MSCI ACWI ex US NetDiv 4.03 3.88 10.89 3.45 5.50 3.31 5.23
   Axiom Emerging Markets (02/23) 2,267 0.49 1.22 4.30 19.62 -- -- -- --
   Net of Manager Fees * 1.16 3.84 18.72 -- -- -- --

MSCI EM NetDiv 1.79 1.80 14.75 -0.71 3.04 0.48 3.76

Global Equity Option

   SSgA Global Equity NL (11/15) 13,395 2.92 3.38 9.20 21.19 8.68 11.58 9.34 --
   Net of Manager Fees * 3.37 9.13 21.07 8.58 11.46 9.20 --

MSCI ACWI NetDiv 3.36 9.10 20.72 8.41 11.04 8.86 9.77

ESG U.S. Stock Fund Option

   Calvert Equity Fund (04/20) 1,757 0.38 4.59 8.08 14.14 7.36 -- -- --
   Net of Manager Fees * 4.53 7.66 13.38 6.64 -- -- --

Russell 1000 3.18 12.46 26.71 11.69 14.97 13.22 13.54

Oklahoma Municipal Retirement Fund - Defined Contribution Investment Options
For the Periods Ending January 31, 2025

 © 2025 Asset Consulting Group All Rights Reserved
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Market
Value

($000s)

Actual
Allocation

(%)

1
Month

(%)
FYTD
(%)

1
Year
(%)

3
Years
(%)

5
Years
(%)

7
Years
(%)

10
Years
(%)

Total Yield Option (02/12) 7,709 1.68 0.82 3.94 4.67 0.90 1.80 2.83 2.86
Net of All Fees * 0.78 3.71 4.27 0.51 1.41 2.44 2.46

Bloomberg US Aggregate 0.53 2.52 2.07 -1.52 -0.60 1.21 1.19

   JP Morgan Core Bond Fund (02/12) 3,843 0.84 0.66 2.99 3.07 -0.52 0.45 2.11 2.04
   Net of Manager Fees * 0.64 2.81 2.76 -0.82 0.15 1.81 1.74

Bloomberg US Aggregate 0.53 2.52 2.07 -1.52 -0.60 1.21 1.19
   Amundi Pioneer Core Plus Bond Fund (02/12) 1,928 0.42 0.94 4.78 5.85 1.15 2.52 3.26 3.38
   Net of Manager Fees * 0.91 4.56 5.48 0.79 2.16 2.89 3.02

Bloomberg Universal 0.60 2.94 2.90 -1.03 -0.18 1.51 1.60
   BlackRock Strategic Income Opps (07/17) 1,939 0.42 1.00 4.99 6.69 3.48 3.63 3.69 --
   Net of Manager Fees * 0.95 4.64 6.08 2.89 3.04 3.10 --

Bloomberg US Aggregate 0.53 2.52 2.07 -1.52 -0.60 1.21 1.19

Bond Index Option (11/11) 15,350 3.35 0.52 2.54 2.13 -1.50 -0.55 1.27 1.23
Net of All Fees * 0.51 2.50 2.07 -1.56 -0.61 1.21 1.15

Bloomberg US Aggregate 0.53 2.52 2.07 -1.52 -0.60 1.21 1.19

   SSgA US Aggregate Bond Fund (11/11) 15,350 3.35 0.52 2.54 2.13 -1.50 -0.55 1.27 1.23
   Net of Manager Fees * 0.51 2.50 2.07 -1.56 -0.61 1.21 1.17

Real Assets Option (01/17) 780 0.17 1.74 5.30 7.75 0.96 5.48 5.22 --
Net of Fees * 1.70 5.05 7.31 0.55 5.05 4.79 --

Real Assets Blended Benchmark 1 1.93 5.68 8.61 0.43 4.79 4.62 3.11

   PIMCO Diversified Real Assets (01/17) 780 0.17 1.74 5.30 7.75 0.96 5.48 5.22 --
   Net of Manager Fees * 1.70 5.05 7.31 0.55 5.05 4.79 --

Fixed Fund Option

   Voya Fixed Plus III (10/15) * 48,005 10.48 0.19 1.33 2.25 2.03 2.00 1.97 --
1

For the Periods Ending January 31, 2025
Oklahoma Municipal Retirement Fund - Defined Contribution Investment Options

Real Assets Blended Benchmark: Effective August 2016, the index consists of 40.00% Bloomberg US TIPS, 25.00% Bloomberg Commodity, 35.00% DJ US Select REIT.

 © 2025 Asset Consulting Group All Rights Reserved
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Market
Value

($000s)

Actual
Allocation

(%)

1
Month

(%)
FYTD
(%)

1
Year
(%)

3
Years
(%)

5
Years
(%)

7
Years
(%)

10
Years
(%)

SSgA Target Retirement Options 254,022 55.46 -- -- -- -- -- -- --

   SSgA Target Retirement Income (11/15) 18,314 1.60 5.18 8.78 2.85 4.73 4.68 --
   Net of Manager Fees * 1.59 5.10 8.65 2.73 4.61 4.55 --

   SSgA Target Retirement 2020 (11/15) 19,016 1.60 5.22 9.04 2.80 5.28 5.10 --
   Net of Manager Fees * 1.59 5.15 8.91 2.68 5.15 4.98 --

   SSgA Target Retirement 2025 (11/15) 43,534 1.97 5.93 10.99 3.39 6.43 5.96 --
   Net of Manager Fees * 1.96 5.86 10.86 3.27 6.30 5.83 --

   SSgA Target Retirement 2030 (11/15) 40,733 2.30 6.53 12.90 4.15 7.36 6.64 --
   Net of Manager Fees * 2.29 6.45 12.76 4.02 7.23 6.51 --

   SSgA Target Retirement 2035 (11/15) 34,448 2.56 6.83 13.96 4.53 7.91 6.97 --
   Net of Manager Fees * 2.55 6.75 13.83 4.41 7.78 6.84 --

   SSgA Target Retirement 2040 (11/15) 28,013 2.77 7.25 15.05 4.98 8.45 7.33 --
   Net of Manager Fees * 2.76 7.18 14.91 4.86 8.32 7.20 --

   SSgA Target Retirement 2045 (11/15) 23,812 2.96 7.65 15.95 5.38 8.93 7.60 --
   Net of Manager Fees * 2.95 7.58 15.81 5.26 8.80 7.47 --

   SSgA Target Retirement 2050 (11/15) 18,893 3.14 8.09 16.84 5.79 9.32 7.88 --
   Net of Manager Fees * 3.13 8.01 16.70 5.66 9.19 7.75 --

   SSgA Target Retirement 2055 (11/15) 12,790 3.22 8.26 17.11 5.88 9.38 7.92 --
   Net of Manager Fees * 3.21 8.18 16.97 5.75 9.24 7.79 --

   SSgA Target Retirement 2060 (11/15) 14,154 3.22 8.26 17.11 5.88 9.38 7.91 --
   Net of Manager Fees * 3.21 8.18 16.97 5.75 9.25 7.78 --

   SSgA Target Retirement 2065 (05/20) 315 3.22 8.25 17.11 5.88 -- -- --
   Net of Manager Fees * 3.21 8.18 16.97 5.75 -- -- --

Loan Fund 8,628 1.88 -- -- -- -- -- -- --

All index returns are gross of dividends.

Oklahoma Municipal Retirement Fund - Defined Contribution Investment Options
For the Periods Ending January 31, 2025

* The net of all fees includes administrative costs, custodial fees, transaction costs, and investment manager fees associated with the fund.  The net of all fee calculation began January 1, 2011.

* The net of manager fees includes the investment manager fees and transaction costs associated with each portfolio.  The net of manager fee calculation began January 1, 2011.

Fiscal year end is June

 © 2025 Asset Consulting Group All Rights Reserved
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Oklahoma Municipal Retirement Fund - Defined Contribution
For the Periods Ending January 31, 2025 (In $ Millions)
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1
Month

(%)
FYTD
(%)

1
Year
(%)

3
Years
(%)

5
Years
(%)

7
Years
(%)

10
Years
(%)

US Equity Markets Value
Russell 1000 Value 4.63 12.23 19.54 8.08 10.15 8.53 9.42

S&P 500 Value 2.89 9.21 15.19 10.81 11.72 10.04 10.82
Russell 2000 Value 2.05 11.22 15.52 4.71 8.93 6.25 7.82

US Equity Markets Core
S&P 500 2.78 11.46 26.38 11.91 15.17 13.38 13.76

Russell 1000 3.18 12.46 26.71 11.69 14.97 13.22 13.54
Russell 2000 2.62 12.51 19.09 5.62 8.67 6.91 8.45
Russell 2500 3.54 13.30 19.08 6.63 9.98 8.40 9.45

US Equity Markets Growth
Russell 1000 Growth 1.98 12.67 32.68 14.57 18.90 17.26 17.18

S&P 500 Growth 2.68 13.08 35.80 11.86 17.18 15.63 15.79
Russell 2000 Growth 3.16 13.74 22.73 6.23 7.76 7.06 8.68

NASDAQ Comp 1.64 10.69 29.43 11.29 16.49 14.93 15.53

Non US Equity Markets
MSCI EAFE NetDiv 5.26 3.74 8.65 5.12 6.25 4.14 5.69

MSCI ACWI ex US NetDiv 4.03 3.88 10.89 3.45 5.50 3.31 5.23
MSCI World NetDiv 3.53 9.94 21.40 9.54 12.08 9.98 10.53

S&P EPAC LargeMidCap 5.18 3.19 8.75 5.04 6.53 4.38 6.08

Fixed Income
Bloomberg Intermediate G/C 0.57 3.09 3.37 0.51 0.69 1.90 1.60

Bloomberg Govt/Credit 0.53 2.41 1.95 -1.61 -0.58 1.36 1.29
Bloomberg US Aggregate 0.53 2.52 2.07 -1.52 -0.60 1.21 1.19

Citigroup Broad Investment Grd 0.52 2.54 2.07 -1.60 -0.63 1.22 1.20
JPM Gov't ex US UnH 0.44 0.84 -4.54 -8.34 -5.74 -3.94 -1.72

FTSE High-Yield Market 1.46 7.12 10.00 4.56 4.51 4.71 5.13
FTSE World Govt Bond 0.46 1.61 -0.88 -5.01 -3.30 -1.69 -0.48

US T-Bills 90 Day 0.37 2.93 5.19 4.02 2.51 2.39 1.80
FTSE 1 Yr T-Bill 0.33 3.17 4.80 3.10 2.11 2.22 1.70

Market Overview
For the Periods Ending January 31, 2025
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