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CITY OF OAK PARK, MICHIGAN 
EMPLOYEES’ RETIREMENT SYSTEM BOARD OF TRUSTEES & 

THE PUBLIC SAFETY RETIREMENT SYSTEM BOARD OF TRUSTEES 
CONCURRENT MEETING 

 
April 27, 2026 - 4:30 PM 

 
AGENDA 

 
1. Call to Order 
 

2. Roll Call 
 

3. Election of Officers (PSRS) 
 

4. 2026/27 Meeting Dates (PSRS) 
 

5.  Approval of Minutes:  
 

A. October 27, 2025 Regular ERS/PSRS Concurrent Meeting (PSRS) 
B. February 10, 2026 Special PSRS Meeting (PSRS) 
C. February 23, 2026 Regular ERS/PSRS Concurrent Meeting 

 
6. New Business: 
 

A. Market Update and Portfolio Review – PNC 
B. Fund recommendation for PSRS - PNC 
C. Actuarial Valuation Reports – Watkins Ross 
D. Annual Determination of Interest Rate for Buy Back Calculations (PSRS) 

 
 

7. Financial Reports (PSRS - February 23, 2026) 
 
8.  Financial Reports:  
 

A. PNC Investment Report 
B. Fiduciary Net Assets Statement 
C. PNC Private Trust Financial Report 
D. Disbursements made by the Retirement System  
E. Fiduciary Net Assets Statement 
F. Retiree Actuarial Statement 
G. Municipal and Military Buy-Back Calculations  
H. Correspondence of Retirement Submissions 
I. Necrology Report 
J. Miscellaneous Information 

 

9.  Call to the Audience 
 

10.  Adjournment 



 

 
Resolution of the Public Safety Retirement System 

Board of Trustees 
 

Schedule of Regular Meetings 
 
 

WHEREAS, the Board is required to schedule regular quarterly meetings; 
 
BE IT RESOLVED, that the following 2026/27 Schedule of Regular Meetings is approved:  
 
      
     February 24, 2026 
     March 23, 2026 
     April 27, 2026 
     May 26, 2026 
     June 22, 2026 
     July 27, 2026 
     August 24, 2026 
     September 28, 2026 
     October 26, 2026 
     November 23, 2026 
     December 28, 2026 
     January 25, 2027 
 
   
 Meetings will be held in the Executive Conference Room of City Hall, 14000 Oak Park 
Blvd., Oak Park, MI  48237 at 4:30 p.m. unless otherwise posted. 
 
 
 
 
Secretary’s Certification: 
 
I certify that the foregoing resolution was duly adopted by the Oak Park Public Safety 
Retirement System Board of Trustees at a properly noticed open meeting held on the 26th day of 
January 2026, at which a quorum was present.  
 
 
 
      By: ____________________________________ 
            Board Secretary  
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CITY OF OAK PARK, MICHIGAN 
EMPLOYEES’ RETIREMENT SYSTEM AND  

PUBLIC SAFETY RETIREMENT SYSTEM BOARD OF TRUSTEES 
CONCURRENT MEETING 

 

October 27, 2025 
4:30 PM 

 
MINUTES 

 
Chairperson Tungate called the meeting to order in the Executive Conference Room of City Hall. 
14000 Oak Park Blvd., Oak Park MI 48237 at 4:30 PM and roll call was taken.   
 
EMPLOYEES’ RETIREMENT SYSTEM: 
 

TRUSTEES PRESENT: Trustee Tungate, Trustee McClellan, Trustee Daitchman, 
Trustee DeCoster 

 
TRUSTEES ABSENT:  Trustee Crawford 
 
ALSO PRESENT: City Clerk Norris, City Attorney Duff, Human Resources 

Director Allen, Deputy Finance Director Josh Johnson 
 
 
PUBLIC SAFETY RETIREMENT SYSTEM: 
 

TRUSTEES PRESENT: Trustee Tungate, Trustee McClellan, Trustee Batora, 
Trustee Dean  

 
TRUSTEES ABSENT:  Trustee Radner 

 
ALSO PRESENT: City Clerk Norris, City Attorney Duff, Human Resources 

Director Allen, Deputy Finance Director Josh Johnson 
 

 
(Agenda Item #3A) Approval of Minutes   
 

ERS-10-011-25 MINUTES FROM THE JULY 28, 2025 ERS/PSRS 
CONCURRENT MEETING – APPROVED 

 
 Motion by Daitchman, seconded by McClellan, CARRIED UNANIMOUSLY, to 

approve the Minutes from the July 28, 2025 ERS/PSRS Concurrent Meeting. 
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Voice Vote:   Yes:  Tungate, McClellan, DeCoster, Daitchman 

     No:  None 
   Absent:  Crawford 

 
 MOTION DECLARED ADOPTED   
 

PSRS-10-016-25 MINUTES FROM THE JULY 28, 2025, ERS/PSRS 
CONCURRENT MEETING – APPROVED 

 
 Motion by McClellan, seconded by Batora CARRIED UNANIMOUSLY, to 

approve the Minutes from the July 28, 2025 ERS/PSRS Concurrent Meeting. 
 

 Voice Vote:   Yes:  Tungate, McClellan, Batora, Dean 
     No:  None 

    Absent:  Radner 
 
 MOTION DECLARED ADOPTED 
 
(Agenda Item #4A) Market Update and Portfolio Review – PNC 
 

Carolyn Rains and Gary Salzar from PNC presented the 2025 Third Quarter Investment 
Review dated September 30, 2025. A complete report is on file in the City Clerk’s Office.  
They provided a market update and presented a portfolio summary that reviewed the City’s 
investment policy statement, assets, allocations, and investment performance for both 
systems.  They reported the market value of the Employees’ Retirement System as of 
September 30, 2025 was $23,107,737 ($23,293,000 through 10/26/25) and the market value 
of the Public Safety Retirement System was $61,833,165. (62,281,000 through 10/26/25). 
Rene Archie from PNC was also present and presented an Asset-Liability Study, dated 
October 2025 for the systems. A complete report of the study is on file in the City Clerk’s 
Office. 

 
 (Agenda Item #5A-J) Financial Reports (ERS)  
 

ERS-10-012-25 RECEIVE AND APPROVE ERS FINANCIAL REPORTS 
 (JULY - SEPTEMBER, 2025) – APPROVED 

 
 Motion by Daitchman, seconded by McClellan, CARRIED, to receive and approve the 
following reports for the period July 1, 2025 – September 30, 2025: 
 

A. PNC Investment Management Report  
B. Fiduciary Net Assets Statement – Fund 731 
C. PNC Financial Report 
D. Disbursements made by the Retirement System  
 

DATE CHECK# PAYEE/DESCRIPTION AMOUNT 
 

7/31/25                 EFT (JE#15555)            PNC Inst. Asset Mgmt.                         $ 17,976.37 
Investment Counseling Fees for 4/01/2025 – 6/30/2025. 
 
8/26/25                 Check #179752               Watkins Ross.                                       $  1,240.00 
Services Rendered 4/1/25 - 7/31/25 



Board of Trustees 
Employees’ Retirement System and Public Safety Retirement System 

Concurrent Meeting of October 27, 2025 
Page: 3 

 
 
 
QUARTERLY DISBURSEMENTS                              $19,216.37 
ACTUARY FEE REIMBURSEMENT                              (0.00) 
TOTAL QUARTERLY DISBURSEMENT                   $19,216.37 
 

 
E. Fiduciary Net Assets Statement – Fund 680 
F. Retirees Actuarial Statements 

 
NAME DEPARTMENT DATE STATUS 

 
Page, Maryann PS Dispatch 09/14/2025 Final 
Wilson, Jennifer Municipal Services 09/30/2025 Final 
 

 
G. Municipal and Military Buy-Back Calculations - None 
H. Correspondence of Retirement Submission - None 
I. Necrology Report - None 
J. Miscellaneous Information - None 

 
Voice Vote:   Yes:  Tungate, McClellan, DeCoster, Daitchman 

     No:  None 
     Absent:  Crawford 
 
 MOTION DECLARED ADOPTED 
 
(Agenda Item #4A-J) Financial Reports (PSRS) 
 

PSRS-10-017-25 RECEIVE AND APPROVE ERS FINANCIAL REPORTS 
 (JULY - SEPTEMBER, 2025) – APPROVED 

 
 Motion by Batora, seconded by Dean, CARRIED, to receive and approve the 

following reports for the period July 1, 2025 – September 30, 2025: 
 

A PNC Investment Management Reports 
B Fiduciary Net Assets Statement – Fund 733 
C. PNC Financial Report 
D. Disbursements made by the Retirement System  
 

DATE CHECK# PAYEE/DESCRIPTION AMOUNT 
 

 
7/31/25                 EFT (JE#15597)            PNC Inst. Asset Mgmt.             $ 45,941.60 
Investment Counseling Fees for 7/01/2025 – 9/30/2025 
 
8/26/25                 Check #179752               Watkins Ross.                            $2,185.00 
Services Rendered for 4/1/25 - 7/31/25 
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9/09/25                 Check #179920               Walker, Shane                             $5,419.62 
Refund of PSD Retirement Contributions 
 
9/10/25                 Check #179803               Davis, Robert                           $21,569.68 
Refund of PSD Retirement Contributions 
 
 
QUARTERLY DISBURSEMENTS                              $75,115.90 
ACTUARY FEE REIMBURSEMENT                              (0.00) 
TOTAL QUARTERLY DISBURSEMENT                  $75,115.90 
 

 
E. Fiduciary Net Assets Statement – Fund 680 
F. Retirees Actuarial Statements 
 

NAME DEPARTMENT DATE STATUS 
 

Arbenwoske, Stephen Public Safety 08/15/2025 Final 
Meier, Joseph Public Safety 07/31/2025 Final 
Stanson, john Public Safety 09/30/2025 Final 
    
DROP     
Arbenwoske, Stephen Public Safety 08/16/2025 Final 
 

 
G. Municipal and Military Buy-Back Calculations - None 
H. Correspondence of Retirement Submission 
I. Necrology Report 
 

NAME  DATE  
 

Desimone, Norman  07/22/2025  
 

 
J. Miscellaneous Information - None 

 
 Voice Vote:   Yes:  Tungate, McClellan, Batora, Dean 

     No:  None 
    Absent:  Radner  

 
 MOTION DECLARED ADOPTED 
 
PUBLIC COMMENTS: 
 
There were no members of the public present wishing to speak. 
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ADJOURNMENT: 
 
The meeting adjourned at 5:38 PM. 
   
T. Edwin Norris, City Clerk 



 

 
 
 

CITY OF OAK PARK, MICHIGAN 
PUBLIC SAFETY RETIREMENT SYSTEM BOARD OF TRUSTEES 

SPECIAL MEETING 
 

February 11, 2026 
12:00 PM 

 

MINUTES 
 

Chairperson Tungate called the meeting to order at 12:00 PM and asked the secretary to take roll.   
 
 
PUBLIC SAFETY RETIREMENT SYSTEM: 
 

TRUSTEES PRESENT: Trustee Tungate, Trustee McClellan, Trustee Batora 
 

TRUSTEES ABSENT:  Trustee Dean, Trustee Radner 
 

ALSO PRESENT: Finance Director Crawford, Deputy Finance Director 
Johnson, Human Resources Director Allen  

 
 
SPECIAL BUSINESS 
 
(Agenda Item #3A) Domestic Relations Order (DRO) – Retired Lt. Michael Barnard 
 

 
PSRS-2-001-26 MOTION TO APPROVE THE PRESENTED DOMESTIC 

RELATIONS ORDER FOR RETIRED LEUTENANT 
MICHAEL BARNARD – APPROVED 

 
 Motion by Batora, seconded by McClellan, CARRIED, to approve the Domestic 

Relations Order presented for retiree Michael Barnard. 
 

 Roll Call Vote:   Yes:  Tungate, McClellan, Batora 
     No:  None 

    Absent:  Dean, Radner 
 

MOTION DECLARED ADOPTED 
 

Trustees discussed the Barnard DRO that had been reviewed and recommended 
for approval by the city attorney. 
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(Agenda Item #3B) Domestic Relations Order (DRO) – Retired PSO Calvin Rix 

 
 
PSRS-2-002-26 MOTION TO APPROVE THE PRESENTED DOMESTIC 

RELATIONS ORDER FOR RETIRED PUBLIC SAFETY 
OFFICER CALVIN RIX – APPROVED 

 
 Motion by Batora, seconded by McClellan, CARRIED, to approve the Domestic 

Relations Order presented for retired Public Safety Officer Calvin Rix. 
 

 Roll Call Vote:   Yes:  Tungate, McClellan, Batora 
     No:  None 

    Absent:  Dean, Radner 
 

MOTION DECLARED ADOPTED 
 

Trustees discussed the Rix DRO that had been reviewed and recommended for 
approval by the city attorney. 
 
 
 

PUBLIC COMMENTS: 
 
There were no members of the public present wishing to speak. 
 
 
ADJOURNMENT: 
 
The meeting adjourned at 12:05 PM. 
 
 
 
 

 

T. Edwin Norris, City Clerk  
 



 

 
 
 

CITY OF OAK PARK, MICHIGAN 
EMPLOYEES’ RETIREMENT SYSTEM AND  

PUBLIC SAFETY RETIREMENT SYSTEM BOARD OF TRUSTEES 
CONCURRENT MEETING 

 

February 23, 2026 
4:30 PM 

 
MINUTES 

 
Chairperson Tungate called the meeting to order in the Executive Conference Room of City Hall. 
14000 Oak Park Blvd., Oak Park MI 48237 at 4:30 PM and roll call was taken.   
 
EMPLOYEES’ RETIREMENT SYSTEM: 
 

TRUSTEES PRESENT: Trustee Tungate, Trustee McClellan, Trustee Daitchman, 
Trustee DeCoster, Trustee Crawford 

 
TRUSTEES ABSENT:  None 
 
ALSO PRESENT: City Clerk Norris, City Attorney Duff, Human Resources 

Director Allen, Deputy Finance Director Johnson 
 
 
PUBLIC SAFETY RETIREMENT SYSTEM:    (NO QUORUM) 
 

TRUSTEES PRESENT: Trustee Tungate, Trustee McClellan  
 

TRUSTEES ABSENT:  Trustee Radner, Trustee Batora, Trustee Dean  
 

ALSO PRESENT: City Clerk Norris, City Attorney Duff, Human Resources 
Director Allen, Deputy Finance Director Johnson 

 
(Agenda Item #3) Election of Officers 
 

ERS-01-001-26  MOTION TO HAVE TRUSTEE TUNGATE SERVE AS  
  CHAIRPERON AND TRUSTEE MCCLELLAN SERVE  
  AS VICE-CHAIRPERSON OF THE ERS BOARD OF  
  TRUSTEES – APPROVED 

 
 Motion by DeCoster, seconded by Crawford, CARRIED UNANIMOUSLY, to 

appoint Trustee Tungate as Chairperson and Trustee McClellan as Vice-
Chairperson for the Employees’ Retirement System Board of Trustees. 
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Voice Vote:   Yes:  Tungate, McClellan, DeCoster, Crawford, 
     Daitchman    
   No:  None 

     Absent:  None 
     
MOTION DECLARED ADOPTED 

 
(Agenda Item #4) 2026/27 Meeting Dates 

 
ERS-01-002-26  RESOLUTION SCHEDULING THE 2026/27 ERS   

  REGULAR MEETING DATES – APPROVED 
 
 Motion by DeCoster, seconded by Daitchman, CARRIED UNANIMOUSLY, to 

approve the following resolution scheduling the 2026/27 Regular Meeting dates: 
 

Resolution of the Employees’ Retirement System 
Board of Trustees 

 
Schedule of Regular Meetings 

 
WHEREAS, the Board is required to schedule regular quarterly meetings; 
 
BE IT RESOLVED, that the following 2026/27 Schedule of Regular Meetings is approved:  
      
     April 27, 2026 
     July 27, 2026 
     October 27, 2026 
     January 25, 2027 
      
Meetings will be held in the Executive Conference Room of City Hall, 14000 Oak Park Blvd., Oak 
Park, MI  48237 at 4:30 PM unless otherwise posted. 
 

Voice Vote:   Yes:  Tungate, McClellan, DeCoster, Crawford, 
     Daitchman    
   No:  None 

     Absent:  None 
 
(Agenda Item #3A) Approval of Minutes   
 

ERS-02-003-26 MINUTES FROM THE OCTOBER 27, 2025 ERS/PSRS 
CONCURRENT MEETING – APPROVED 

 
 Motion by DeCoster, seconded by Daitchman, CARRIED UNANIMOUSLY, to 

approve the Minutes from the October 27, 2025 ERS/PSRS Concurrent Meeting. 
 
Voice Vote:   Yes:  Tungate, McClellan, DeCoster, 
     Daitchman, Crawford 

     No:  None 
    ` Absent:  None 

 
 MOTION DECLARED ADOPTED   
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(Agenda Item #4A) Market Update and Portfolio Review – PNC 
 

Carolyn Rains and Priyanya Rajagopal from PNC presented the 2025 Fourth Quarter 
Investment Review dated December 31, 2025. A complete report is on file in the City 
Clerk’s Office.  They provided a market update and presented a portfolio summary that 
reviewed the City’s investment policy statement, assets, allocations, and investment 
performance for the Employees Retirement System.  They reported the market value of the 
Employees’ Retirement System as of December 31, 2025 was $23,247,542 ($23,712,351 
through 2-22-26). 

 
 (Agenda Item #7A-J) Financial Reports (ERS)  
 

ERS-2-004-26 RECEIVE AND APPROVE ERS FINANCIAL REPORTS 
 (OCTOBER – DECEMBER 2025) – APPROVED 

 
 Motion by McClellan, seconded by Daitchman, CARRIED, to receive and approve the 
 following reports for the period October 1, 2025 – December 31, 2025: 
 

A. PNC Investment Management Report  
B. Fiduciary Net Assets Statement – Fund 731 
C. PNC Financial Report 
D. Disbursements made by the Retirement System  
 

DATE CHECK# PAYEE/DESCRIPTION AMOUNT 
 

10/31/25                 EFT (JE#15803)            PNC Inst. Asset Mgmt.                         $ 19,234.67 
Investment Counseling Fees for 10/01/2025 – 12/31/2025. 
 
10/20/25                 Check #180377               Rottmann, Cheryl.                               $ 5,726.74 
Refund of accumulated contribution 
 
 
QUARTERLY DISBURSEMENTS                              $24,961.41 
ACTUARY FEE REIMBURSEMENT                              (0.00) 
TOTAL QUARTERLY DISBURSEMENT                   $24,961.41 
 

 
E. Fiduciary Net Assets Statement – Fund 680 
F. Retirees Actuarial Statements - None 
G. Municipal and Military Buy-Back Calculations - None 
H. Correspondence of Retirement Submission - None 
I. Necrology Report - None 
J. Miscellaneous Information - None 

 
Voice Vote:   Yes:  Tungate, McClellan, DeCoster, 
     Daitchman, Crawford 

     No:  None 
    ` Absent:  None 
 
 MOTION DECLARED ADOPTED 
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PUBLIC COMMENTS: 
 
There were no members of the public present wishing to speak. 
 
 
ADJOURNMENT: 
 
The meeting adjourned at 5:00 PM. 
  
  
T. Edwin Norris, City Clerk 



City of Oak Park

Quarterly Review as of March 31, 2026 
April 27, 2026

Presented by:

• Employees Retirement System
• Public Safety Retirement System

Gary Salzer, CFA, CAIA, CIPM
Senior Investment Advisor
PNC Institutional Asset Management
755 West Big Beaver Road, Suite 1500
Troy, MI  48084
(p) 248-729-8361
email: gary.salzer@pnc.com

Carolyn Rains, CFA
Senior Investment Advisor
PNC Institutional Asset Management
1900 E. 9th Street, 15th floor
Cleveland, Ohio 44114
(p) 216-222-1004 (cell) 440-796-7532
email: carolyn.rains@pnc.com
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Key Themes and Portfolio Positioning
The path forward is highly dependent on notable themes

As of 3/31/2026. Source: PNC.

Outlook: Near-term volatility and uncertainty remains heightened as the Iran conflict triggered an energy 
shock not seen since the 1970s. The still uncertain duration and the extent of long-term damage to the 
region’s energy production will determine the overall economic and market impact.

Geopolitical risk keeps near-term volatility high, but the medium-term remains constructive. AI productivity 
gains and fiscal stimulus offset near-term higher energy costs. Concerns about AI disruption in the 
Technology sector and infrastructure overspending are valid but unlikely to be dominant narratives. 

Positioning: Broadly diversified with an emphasis on global AI leaders and selective EM exposure.

Macroeconomics
1. Heightened uncertainty due to 

geopolitical concerns

2. Rising energy prices likely puts 
the Fed on hold this year

3. AI-driven productivity gains and 
fiscal stimulus offset near-term 
higher energy costs

Markets
1. Constructive on global AI and non-

U.S. markets for diversification

2. Valuations have corrected but are 
consistent with expected regime

3. U.S. and China are the clear global 
AI innovation leaders
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Current Investment and Asset Class Views
Each facet of analysis plays a critical role in our decision-making

As of 3/31/2026. Source: PNC.

Markets typically refocus on fundamentals once the initial shock dissipates, but the acute disruption to energy 
markets associated with the Iran conflict continues to keep financial markets on edge.

Fiscal policy is an important market 
driver
The stimulative effects from the One Big Beautiful 
Bill Act should support spending and economic 
activity, albeit moderated by rising energy costs. 

Earnings estimates have remained 
steady and underpin valuations
The diversification in earnings, along with the 
broadening out of gains from the artificial 
intelligence (AI) innovation cycle, should support 
markets once de-escalation is on the horizon.

Sentiment turns negative triggered by 
the energy shock
The market can bottom prior to de-escalation, but 
the path to stabilization of energy markets would 
need to be better understood.

Business 
cycle

Valuations

Technicals

Equities

Fixed 
income

Alternatives

Tech and size remain resilient
We favor global large-cap tech, which can 
better weather uncertain economic 
environments and invest at-scale in 
technologies of the future.

Credit spreads and bond yields rise 
but are contained amid the volatility
Spreads are rising and bond yields have 
increased, but neither is signaling a ‘crisis’ 
point in markets or the economy.

Alternatives provide a broad 
opportunity set for long-term 
investors
Alternative investments offer various 
return/risk, correlation and liquidity profiles for 
differentiated alpha, potentially aiding risk-
adjusted performance and dampening volatility.

Investment Insights Asset Class Views
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Economic and Equity Market Dashboard
U.S. fiscal policy and AI-driven productivity gains provide a supportive market backdrop 

*Earnings per share; **Next-twelve-months Price-to-earnings, ***“Magnificent 7” includes Microsoft Corp.; Apple, Inc.; Nvidia Corp.; Alphabet, Inc.; Amazon.com, Inc.; Meta Platforms Inc. and Tesla, Inc.
As of 3/31/2026. Source: Bloomberg L.P., FactSet®, FactSet® is a registered trademark of FactSet Research Systems, Inc., and its affiliates, PNC. Indices are unmanaged, not available for direct investment and not subject to 
management fees, transaction costs or other types of expenses that an account may incur. 

The resilience of the U.S. economy is maturing as labor market growth moderates; however, the artificial 
intelligence (AI) innovation cycle continues to create opportunities for investors.

Economic Data Dashboard Equity Market Highlights
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UNEMPLOYMENT RATE
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ANNUAL HOURLY 
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ANNUAL U.S. RETAIL 
SALES GROWTH
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-92,000
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MONTHLY PAYROLL 
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$4.06/GAL
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NATIONAL AVERAGE 
GASOLINE PRICE

Consensus Estimates
Earnings Growth

2026E
EPS* 

GROWTH
NTM
P/E**

S&P 500® 16.7% 19.7x
“Magnificent 7”*** stocks 27.4% 34.0x
Russell 2000® 69.1% 23.5x
MSCI World ex USA IMI 11.8% 14.8x
MSCI EM IMI 34.3% 11.7x

Equity Strategists’
S&P 500 Estimates

2026 
EPS

2026 
Close

Median Estimate $309 7,550
Bull Case $320 8,100
Bear Case $280 7,000
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Iran Conflict Triggers a Supply-Driven Energy Shock
Sustained market declines are typically related to protracted oil market disruptions

As of 3/31/2026. Source: Bloomberg L.P.

Energy Shocks Hit Oil Markets, but Oil Futures Markets Point to Moderating Prices

Geopolitical events typically have a short-lived market impact, but the Iran 
conflict is in a state of heightened uncertainty. The duration and damage to the 
region’s energy production will determine the economic and market impact.

Crude oil prices have 
spiked as the Iran 

conflict has escalated
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The Strait of Hormuz handles approximately 20% of global oil supply and 25% 
of global LNG; refined products and fertilizers have followed oil’s move higher.

The risk of sustained higher energy prices due to infrastructure damage or a 
protracted closure of the Strait would be most difficult for the global economy. 

Global economic 
concerns go beyond the 
price of oil, extending to 

LNG and fertilizer

Strait of Hormuz Traffic Grinds to a Halt 2025 Global Trade Through Strait of Hormuz

Strait of Hormuz is a Key Maritime Chokepoint
A vital passageway for world trade has been effectively closed since escalations began

8

As of 3/31/2026. Source: Bloomberg L.P
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The Conflict’s Impact on U.S. Markets
Financial markets remain on edge as the energy shock hits yields and assets

As of 3/31/2026. Source: Bloomberg L.P. Indices are unmanaged, not available for direct investment and not subject to management fees, transaction costs or other types of expenses that an account may incur. 

U.S. West Texas Intermediate (WTI) Crude Oil

The anticipated tailwinds from the AI-driven capital investment and tax-driven fiscal stimulus have been 
overshadowed by the energy shock and the diminished likelihood of Federal Reserve interest rate cuts.

10-year U.S. Treasury Yields S&P 500 Index
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Higher crude oil prices globally have pushed U.S. gasoline prices up by over $1 
per gallon in March, which will lower spending on other discretionary categories.

Lower- to middle-income households are most at risk given their greater share 
of income spent on essentials like fuel and food.

Near-term inflation will 
be pressured higher 

from the energy shock, 
triggered by the conflict

Energy Shocks Send Gasoline Prices Higher Gas Spending by Income Quintiles

Bifurcating, “K-Shaped” Economy
Feature likely to accelerate in both the U.S. economy and financial markets in 2026
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As of 3/31/2026. Source: Bloomberg L.P.
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Higher energy costs have increased the upside risks to inflation in the near-term 
but also adds to the downside risks for further labor market softness.

The Federal Reserve (Fed) is likely remains on hold regarding monetary policy until 
the medium-term impacts of this economic shock are more apparent in the data.

Higher inflation outlook 
has erased the two 

expected interest rate 
cuts this year

Rate Cuts by Year-end No Longer Expected But Inflation Expectations Remain Anchored

Federal Reserve Expected to Remain On Hold
Energy market outlook complicates the Fed’s path towards easing monetary policy
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As of 3/31/2026. Source: Bloomberg L.P.
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Tech spending rose to 7.2% of GDP and directionally tracks with 1997/1998, but 
the spending boom appears less risky because it is not tied to a hiring boom. 

We believe the trajectory of the AI-driven innovation’s impact on productivity, 
corporate profitability and the economy is an underappreciated market driver.

AI is creating a 
structural shift in how 

businesses operate, 
compete and grow

Tech Spending Surpasses Dot-com Era Labor Productivity Has Been Improving

Artificial Intelligence Spurs an Investment Cycle
Artificial intelligence (AI) innovation has transformed the investment landscape
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As of 3/31/2026. Source: Bloomberg L.P.
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Expectations have been increasing that the midterm elections will result in a 
change of control in Congress as affordability and inflation remain top concerns.

Given the historically positive market returns post-midterms, we believe 
investors should look for tactical opportunities in periods of volatility.

Affordability remains a 
key issue and rising 

energy inflation will be 
an added tax on voters

Increasing Odds of a Change in Control S&P 500 12-month Return (Post-Midterms)

Midterm Myopia
Investors may be looking at 2026 with hesitancy given the U.S. midterm elections
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As of 3/31/2026. Source: Bloomberg, L.P. Indices are unmanaged, not available for direct investment and not subject to management fees, transaction costs or other types of expenses that an account may incur. 
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Smaller stocks and non-U.S. equities have benefited from fiscal stimulus and 
better relative values, but near-term risk from energy markets is more acute.

Diversification in earnings and broadening of gains from the AI innovation cycle, 
should support markets once de-escalation of the Iran conflict is on the horizon.

Equity markets were 
pressured by the Iran 

conflict and the energy 
market outlook

Rotation in Global Equity Markets Earnings Broaden Across the S&P 500

Market Broadening Supports Diversified Exposure
Earnings growth and leadership has broadened beyond U.S. mega-cap technology
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*IMI = Investable Market Index
**Magnificent 7 includes: Microsoft Corp., Apple, Inc., Nvidia Corp., Alphabet, Inc., Amazon.com, Inc., Meta Platforms Inc. and Tesla, Inc.
As of 3/31/2026. Source: FactSet®. FactSet® is a registered trademark of FactSet Research Systems Inc. and affiliates.
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Structural Differences with the Late 1990s
Artificial intelligence (AI) innovation cycle is neither late-stage nor bubble-like

*STEM = science, technology, engineering and mathematics. 
 As of 3/31/2026. Source: PNC

The economy, financial markets and technology (tech) developments are structurally different from the late 
1990s. China’s Technology sector is also positioned for rapid growth.

China’s AI & Tech StrengthU.S. Tech Leadership

AI today versus the late 1990s dot-com era

 AI is not throttled by slow-changing consumer behavior 
(e.g., online shopping and virtual interaction) or weak 
tech infrastructure, which were prevalent in the late 
1990s.

 AI provides accelerated knowledge disbursement in a 
more useful manner than prior technologies – the 
potential for productivity increases is very high.

 Productivity-enhancing benefits of AI are already 
noteworthy in many fields (medicine, law, pharma, 
manufacturing, etc.) – adoption and benefits are fast-
moving.

 Funds for AI investment come primarily from robust cash 
flows, not an overheated initial public offering market.

China’s AI/tech is poised for rapid growth

 China is dominating the world in AI patents, STEM* 
graduates and power production.

 “50% of the world’s AI developers are in China. The first 
job of any platform is to win all developers.” — Jensen 
Huang, NVIDIA founder and CEO; 7/15/25.

 China has continued to innovate and make significant 
developments on AI models and advanced 
semiconductors, highlighting that the country’s tech firms 
are thriving despite existing U.S. trade restrictions.

 The world is more multipolar with countries gravitating 
toward China as China tech and trade proliferate.

 The Trump administration relaxed the sale of certain AI 
chips (8/25/25) and withdrew a China ‘hawk’ from the 
nomination process for a key export control position 
(9/25/25) – we expect continued engagement with China.



Concerns around the growth in artificial intelligence (AI) capital expenditures 
(capex) is mitigated by the robust cash flow funding by the largest hyperscalers. 

Much less hiring has been associated with the AI buildout than in the dot-com 
era, so a pullback in capex would likely have modest economic repercussions.

AI bubble risks are 
mitigated by rapid AI 

adoption, cash-funded 
capex and modest 

hiring

Magnificent 7* Announced Capex Plans Sector Employment Change

AI Value Creation vs. Bubble Concerns
Investor anxiety about an “AI bubble” is directed at infrastructure buildout projections
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*Magnificent 7 includes: Microsoft Corp., Apple, Inc., Nvidia Corp., Alphabet, Inc., Amazon.com, Inc., Meta Platforms Inc. and Tesla, Inc.
As of 3/31/2026. Source: FactSet®. FactSet® is a registered trademark of FactSet Research Systems Inc. and affiliates.
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Earnings improvements are strongest in China technology and emerging markets 
(EM) ex China, reflecting AI-linked demand and support from the U.S. cyclical 
upswing.

Oil imports represent approximately 2% of China’s GDP and their declining 
energy intensity has increased their economy’s shock absorption capacity.

An investment in China 
should be viewed 

primarily through an 
innovation lens 

Earnings Per Share Growth Rates China’s Energy Intensity has Been Declining

Structural Investment Pillars in EM Remain Intact
Growth is closely tied to technology, clean energy and supply chain reconfiguration
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As of 3/31/2026. Source: FactSet Research Systems Inc., PNC 

13% 11%
16%

3%

-10%

17%
12%

34%

6%

21%

-20%

-10%

0%

10%

20%

30%

40%

EP
S 

Ye
ar

/Y
ea

r G
ro

w
th

2025 2026 Estimate

0.0%

0.2%

0.4%

0.6%

0.8%

1.0%

1.2%

Pe
rc

en
ta

ge
 o

f G
D

P

China Oil Consumption



18

Asset Class Performance
Leadership rotates as market drivers and imbalances evolve

As of 3/31/2026. Source: Morningstar, PNC. Indices are unmanaged, not available for direct investment, and not subject to management fees, transaction costs or other types of expenses that an account may incur.

This year we’ve seen a market rotation to smaller capitalization (cap), value and emerging markets equities, 
away from U.S. large cap growth. However, AI-driven innovation remains a driving force for markets.
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S&P 500® and Forward Earnings
Over the long term, earnings are the key driver to stock prices

*Next twelve months; **Earnings per share
As of 3/31/2026. Source: FactSet®, FactSet® is a registered trademark of FactSet Research Systems, Inc., and its affiliates. Indices are unmanaged, not available for direct investment and not subject to management fees, 
transaction costs or other types of expenses that an account may incur. 

S&P 500 Reaches All-time Highs as Earnings Estimates Remain Quite Optimistic

The March pullback suggests investors are skeptical over a quick de-escalation 
in the Iran conflict, and yet consensus earnings estimates continue to move 
higher alongside solid economic fundamentals.

Recent market pullback 
is at odds with rising 

earnings estimates
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Quarterly earnings revisions have been rising, and companies are still beating 
high expectations as margins continue to expand.

AI and business investment underpin healthy earnings growth expectations, as 
2026 earnings growth is expected to broaden beyond mega-capitalization firms.

Earnings estimates hold 
as geopolitical 

uncertainty peaks

Quarterly S&P 500 Earnings Growth Annual S&P 500 Earnings Growth

S&P 500® Earnings Outlook
Earnings growth poised to accelerate in 2026 amid a resilient economic backdrop

20

As of 3/31/2026. Source: FactSet®, FactSet® is a registered trademark of FactSet Research Systems, Inc., and its affiliates. Indices are unmanaged, not available for direct investment and not subject to management fees, 
transaction costs or other types of expenses that an account may incur. 

12.8%
10.7%

13.0% 13.1%
12.0%

17.3%
19.0%

18.0%

0%

5%

10%

15%

20%

25%

Ye
ar

/Y
ea

r C
ha

ng
e

5.3%

0.5%

10.4%
13.0%

16.6%

0%

5%

10%

15%

20%

25%

Ye
ar

/Y
ea

r C
ha

ng
e



While the path for earnings in 2026 could be impacted by a prolonged conflict, 
productivity gains are a key catalyst for earnings growth and equity markets.

Earnings growth is dependent on consumers and businesses looking past the 
geopolitical disruptions and continuing their spending and investments.

Continued growth in 
earnings underpins the 

S&P 500’s valuation

S&P 500 Earnings per Share (EPS) Implied S&P 500 Price Level using EPS and 
Forward Price-to-earnings (P/E)

S&P 500® Earnings and Valuations
Valuation scenario analysis and the equity risk premium
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*Next twelve months.
As of 3/31/2026. Source: FactSet®, FactSet® is a registered trademark of FactSet Research Systems, Inc., and its affiliates. Indices are unmanaged, not available for direct investment and not subject to management fees, 
transaction costs or other types of expenses that an account may incur. 

S&P 500 EPS Downside
*NTM 
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U.S. Treasury Market
Rising yields and a flattening yield curve point to inflation concerns

As of 3/31/2026. Source: Bloomberg L.P. Indices are unmanaged, not available for direct investment, and not subject to management fees, transaction costs or other types of expenses that an account may incur.

U.S. 10-year Treasury Yield

We expect the Federal Reserve (Fed)’s balance sheet management to keep interest rate volatility limited as 
monetary policy hinges on the path of inflation in the near term.

U.S. Treasury Market Liquidity U.S. Treasury Spreads
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S&P 500® Market Volatility
Market volatility tracks shifts in policy, inflation and macro uncertainty

As of 3/31/2026. Source: FactSet®, FactSet® is a registered trademark of FactSet Research Systems, Inc., and its affiliates. Indices are unmanaged, not available for direct investment and not subject to management fees, 
transaction costs or other types of expenses that an account may incur. 

S&P 500 Annual Returns and Intra-year Declines

Intra-year pullbacks can be steep and unsettling, but history shows markets 
often rebound, making it important to stay invested.

Pullbacks can offer 
attractive entry points
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Capital Market Assumptions: Methodology
Methodology and key assumptions

1 The  Black-Litterman methodology was introduced by Fischer Black and Robert Litterman of Goldman Sachs in 1990. It avoids problems inherent in some other methods by incorporating market-implied equilibrium returns 
consistent with the risk structure of the asset classes. The model works by blending subjective and market-implied views using a Bayesian approach that takes account of cross-asset-class relationships to help determine an 
internally consistent set of final estimates. In general, the expected return on every asset class is adjusted so that it is as consistent as possible with both the market-implied equilibrium and our subjective views, even if we do 
not express a specific subjective view on that asset class.
2 The  CPI measures changes in the price level of a weighted average market basket of consumer goods and services purchased by households. It is usually calculated and reported by the U.S. Bureau of Labor Statistics, or 
its equivalent in countries outside the United States, on a monthly and annual basis.
3 The inflation breakeven rate is derived as a discount rate that equates the nominal return on a dollar of investment to the real return (not as an arithmetic difference between the nominal rate and the real rate).
4 The Trade-Weighted U.S. Dollar Index, also known as the broad index, is a measure of the value of the dollar relative to other world currencies. It is a trade-weighted index that improves on the older U.S. Dollar Index by 
using more currencies and updating the weights annually rather than on an ad hoc basis.
Capital Market Projections have been furnished for illustrative purposes only and are not intended as investment advice. Past performance is not indicative of future returns. Indices are unmanaged, not available for direct 
investment, and not subject to management fees, transaction costs or other types of expenses that an account may incur. Source: PNC

Results in this report incorporate PNC’s Capital Market Assumptions (CMA) 
for calendar year 2026. These assumptions represent the PNC Asset 
Management Group's 10-year projections of risk and return for the respective 
asset classes. These estimates are updated on an annual basis and take into 
account economic fundamentals, long-term historical trends, as well as other 
relevant factors. 

Methodology
CMA returns reflect combining market-implied equilibrium returns with PNC’s 
subjective views using a technique known as Black-Litterman1. Black-
Litterman Methodology blends subjective and market-implied views using a 
Bayesian approach that takes account of cross-asset-class relationships to 
help determine an internally consistent set of final estimates. In general, the 
expected return on every asset class is adjusted so that it is as consistent as 
possible with both the market-implied equilibrium and our subjective views, 
even if we do not express a specific subjective view on that asset class. This 
methodology is an imperfect model of market behavior. Among the 
simplifications is the assumption that asset returns are adequately 
summarized by constant means, variances and correlations. Empirical 
evidence generally indicates that these statistics are not sufficient to fully 
characterize asset returns.

The projected returns for hedge funds, private debt, private equity and private 
real estate (property) include premiums for the fact that these classes are, in 
varying degrees, illiquid. The mean returns shown should be interpreted as 
arithmetic average returns. They are not compounded rates of return. The 
difference between these two concepts is approximately equal to one-half the 
asset’s volatility squared.

Key Assumptions
Risk-free Rate — As we perform our 2026 CMA analysis, the risk-free rate 
remains unchanged from last year at 3.0%. We believe this is a reasonable 
expectation as the Federal Reserve (Fed) has started to normalize the 
interest rate environment and is expected to continue leading to a terminal 
rate of 3.0% over the period of this analysis.

Inflation — In our 2026 CMA analysis, we use an inflation expectation of 
2.25% per year, based on our estimated Consumer Price Index (CPI) 2 level 
over the forecast period. This is consistent with last year’s analysis, but 
slightly higher than the Fed’s long-run inflation target level of 2%. While CPI 
has fallen recently, we believe structural forces will keep inflation elevated 
relative to the last 20 years, normalizing around 2.25%. This is also 
consistent with market expectations based on inflation breakeven rates3, 
which are currently at 2.34% for five years and 2.27% for 10 years (as of 
December 8, 2025).

U.S. Dollar — We have assumed the Fed’s nominal Trade-Weighted U.S. 
Dollar Index4 remains flat over the forecast horizon. Given the significant 
interest rate differentials around the globe, we expect the dollar to maintain 
its current position of relative strength against most other major currencies.
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Capital Market Assumptions: Key Assumptions
Methodology and key assumptions

Capital Market Projections have been furnished for illustrative purposes only and are not intended as investment advice. Past performance is not indicative of future returns. Indices are unmanaged, not available for direct 
investment, and not subject to management fees, transaction costs or other types of expenses that an account may incur. Source: PNC

Currency Impacts — For U.S. investors, international equities generally 
involve currency exposure, which can increase volatility. However, 
compensation for this additional risk may not be adequate or reliable, and 
international equities have not historically offered consistent purchasing 
power protection. Over the short term, when the dollar is strengthening, U.S. 
equities and fixed income investments tend to outperform their international 
counterparts. Conversely, when the dollar is weakening, international 
investments tend to outperform. This holds true from the perspective of a 
U.S.-based investor (defined as an investor whose local currency is the U.S. 
dollar, whether an individual or institution).

In an international equity portfolio with exposure to a basket of currencies, it 
is likely some securities will have positive returns in local currency terms, 
while others will have negative returns. In theory, this counterbalancing effect 
should result in currency exposures generally offsetting themselves over 
time. Additionally, currency returns do not exhibit strong positive correlations 
and, as such, tend to help diversify equity portfolios.

Furthermore, there is ample empirical evidence, cited by the CFA Institute, 
among others, suggesting the standard deviation (i.e., volatility) of currency 
prices is only about half the standard deviation of stock prices. This suggests 
that an unhedged currency exposure may help reduce the volatility of an 
international equity portfolio over time. As currencies also tend to revert to a 
theoretical fair value/mean over time, currency-related volatility risk tends to 
fall, becoming a less critical component of equity risk. Thus, over the long 
term, our preference is to be unhedged to potential currency exposures.

Cash and Cash Equivalents — We use the 3-month U.S. Treasury bill (T-
bill) as our proxy for cash, despite it being subject to inflation and interest rate 
risk. Although T-bills do not typically generate positive real returns (i.e., 
inflation-adjusted) over time, they do offer liquidity, safety of principal and 
exemption from state and local taxes. T-bills tend to carry higher yields than 
what are available in cash accounts, such as money market funds or deposit 
accounts, but are comparable on a risk-adjusted basis. Our expected return 
and volatility assumptions for the 3-month T-bill are 3.00% and 0.60%, 
respectively, for the 2026 CMAs.

Volatility — Our volatility assumptions are primarily driven by a historical 
blend of both turbulent and quiet market periods. According to Windham 
Portfolio Advisors, turbulent periods are identified by statistically unusual 
asset movements based on their proprietary methodology. Based on our 
analysis of historical market volatility over the past 20-plus years, we use a 
blend of 60% quiet periods, 40% turbulent periods to derive our assumed 
asset class volatilities. This methodology is consistent with last year’s CMA 
process.
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Capital Market Assumptions: 10-year Forecast
2026-2035

5 The volatilities for each asset class shown in this table represent our projections for annual volatilities. In performing the underlying analysis, we used historical monthly volatilities (as opposed to daily or weekly) spanning the 
last 20+ years as a key input.
Capital Market Projections have been furnished for illustrative purposes only and are not intended as investment advice. Past performance is not indicative of future returns. Indices are unmanaged, not available for direct 
investment, and not subject to management fees, transaction costs or other types of expenses that an account may incur. Source: PNC

Projected

Asset Class Index
Annual 
Return

Annual 
Volatility5

U.S. EQUITY

U.S. Large Cap – Core S&P 500® 8.00% 17.25%

U.S. Mid Cap – Core S&P 400® / Russell Midcap® Blend 8.75% 20.85%

U.S. Small Cap – Core S&P 600® / Russell 2000® Blend 8.00% 23.00%

Real Estate Investment Trusts MSCI USA IMI Real Estate 25-50 8.75% 23.65%

INTERNATIONAL EQUITY
Int’l Large/Mid – Core MSCI World ex USA 8.00% 18.90%
Int’l Small – Core MSCI World ex USA Small Cap 8.25% 21.10%
Emerging Markets MSCI Emerging Markets IMI 9.75% 24.80%

Projected

Asset Class Index
Annual 
Return

Annual 
Volatility5

FIXED INCOME
Municipal Short-term Bloomberg Municipal Bond (1-3 Y) 2.80% 1.50%
Municipal Bloomberg Municipal Bond 3.60% 5.05%
Core Short-term Bloomberg US Aggregate (1-3 Y) 3.75% 1.50%
Core Bloomberg US Aggregate 4.30% 4.50%
Taxable Long Bloomberg US Government/Corporate Long 5.10% 11.35%
U.S. High Yield Bloomberg US Corporate High Yield 6.20% 10.40%
Emerging Markets Bloomberg Emerging Markets USD Aggregate 5.70% 9.60%
Inflation-linked Bonds Bloomberg US Treasury TIPS 4.00% 6.20%

ALTERNATIVES
Private Equity MSCI Global Private Equity Closed-End 11.50% 21.50%

Private Debt MSCI Global Private Credit Closed-End 7.95% 12.50%

Private Real Estate MSCI Global Private Real Estate Closed-End 9.25% 15.00%

Private Infrastructure MSCI Global Private Infrastructure Closed-End 7.70% 9.50%

Hedge Funds HFRI® Fund of Funds Composite Index 6.25% 6.25%
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Disclosures

These materials are furnished for the use of PNC and its clients and do not constitute the provision of investment, legal, or tax advice to any person. They are not prepared with 
respect to the specific investment objectives, financial situation, or particular needs of any person. Use of these materials is dependent upon the judgment and analysis applied 
by duly authorized investment personnel who consider a client’s individual account circumstances. Persons reading these materials should consult with their PNC account 
representative regarding the appropriateness of investing in any securities or adopting any investment strategies discussed or recommended herein and should understand 
that statements regarding future prospects may not be realized. The information contained herein was obtained from sources deemed reliable. Such information is not 
guaranteed as to its accuracy, timeliness, or completeness by PNC. The information contained and the opinions expressed herein are subject to change without notice. Past 
performance is no guarantee of future results. Neither the information presented nor any opinion expressed herein constitutes an offer to buy or sell, nor a recommendation 
to buy or sell, any security or financial instrument. Accounts managed by PNC and its affiliates may take positions from time to time in securities recommended and followed by 
PNC affiliates. Securities are not bank deposits, nor are they backed or guaranteed by PNC or any of its affiliates, and are not issued by, insured by, guaranteed by, or 
obligations of the FDIC or the Federal Reserve Board. Securities involve investment risks, including possible loss of principal.

Indices or Benchmarks. Indices are unmanaged, are not available for direct investment, and are not subject to management fees, transaction costs or other types of expenses 
that an account may incur. Indices performance results do not represent, and are not necessarily indicative of, the results that may be achieved in accounts investing in the 
corresponding investment strategy; actual account returns may vary significantly. For definitions of Indices/Benchmarks used herein, please refer to 
www.pnc.com/indexdefinitions.

The PNC Financial Services Group, Inc. (“PNC”) uses the marketing name PNC Institutional Asset Management® for the various discretionary and non-discretionary 
institutional investment, trustee, custody, consulting, and related services provided by PNC Bank, National Association (“PNC Bank”), which is a Member FDIC, and investment 
management activities conducted by PNC Capital Advisors, LLC, a wholly-owned subsidiary of PNC Bank. PNC does not provide legal, tax, or accounting advice unless, with 
respect to tax advice, PNC Bank has entered into a written tax services agreement. PNC Bank is not registered as a municipal advisor under the Dodd-Frank Wall Street 
Reform and Consumer Protection Act.

“PNC Institutional Asset Management” is a registered mark of The PNC Financial Services Group, Inc. 

Investments: Not FDIC Insured. No Bank Guarantee. May Lose Value.

©2026 The PNC Financial Services Group, Inc. All rights reserved.

http://www.pnc.com/indexdefinitions
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Total Portfolio Allocation as of March 31, 2026
City of Oak Park Employees Retirement System

Description Market Value ($) Portfolio 
Allocation

Policy 
Target

Policy
 Range

Equity 15,182,171  67.5% 70%  35 - 80%  
US Equity 10,370,384  46.1% 

US Large Cap 7,397,837  32.9% 38%   10 - 40%  
US Mid Cap 1,837,348  8.2% 11%   0 - 20%  
US Small Cap 1,135,199  5.1% 

International Equity 4,401,284  19.6% 
Intl. Developed 3,694,467  16.4% 17%   10 - 25%  
Emerging Markets 706,817  3.1% 3%   0 - 10%  

REIT 410,504  1.8% 4%  0 - 10% 

Fixed Income 5,183,392  23.0% 24%  15 - 60%  
US Fixed Income 5,183,392  23.0% 

Alternatives 1,652,243  7.3% 5%  0 - 15%  
Private Equity 452,164  2.0% 
Alts Other 1,200,079  5.3% 

Cash & Equivalents 482,267  2.1% 1%  0 - 20%  
Total Portfolio 22,500,073  100.0% 

Equity 67.5% 

Fixed Income 23.0% 

Alternatives 7.3% 

Cash & Equivalents 2.1% 
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Total Portfolio Performance as of March 31, 2026
City of Oak Park Employees Retirement System

Description QTR YTD 1 Year 3 Year 5 Year ITD Market Value

Total Portfolio (Gross) -1.39% -1.39% 13.17% 11.94% 6.61% 7.82% $22,500,073

Total Portfolio (Net) -1.46% -1.46% 12.80% 11.56% 6.24% 7.47% $22,500,073
Total Portfolio Benchmark* -0.85% -0.85% 14.23% 11.85% 6.76% 7.78%

-5.00%
0.00%
5.00%

10.00%
15.00%
20.00%

QTR YTD 1 Year 3 Year 5 Year ITD

Total Portfolio (Gross) Total Portfolio (Net) Total Portfolio Benchmark*

Account inception date is December 1, 2017. Asset class inception date may differ. 
Definitions for various indexes referenced herein can be accessed at https://www.pnc.com/en/personal-banking/investments-and-retirement/index-catalogue.html. Indices are unmanaged, not 
available for direct investment, and not subject to management fees, transaction costs or other types of expenses that an account may incur. See Appendix for policy benchmark composition for 
description of benchmarks. Total Portfolio (Gross) shows performance gross of advisory fees and separately managed account (SMA) fees. Total Portfolio (Net) shows performance net of advisory 
fees, transaction costs, and all manager fees. Performance reflects reinvestment of dividends, interest and capital gain distributions and rebalancing. Indices are unmanaged, are not available for 
direct investment, and are not subject to management fees, transaction costs or other types of expenses that an account may incur. Past performance is not guarantee of future results. 

https://www.pnc.com/en/personal-banking/investments-and-retirement/index-catalogue.html
https://www.pnc.com/en/personal-banking/investments-and-retirement/index-catalogue.html
https://www.pnc.com/en/personal-banking/investments-and-retirement/index-catalogue.html
https://www.pnc.com/en/personal-banking/investments-and-retirement/index-catalogue.html
https://www.pnc.com/en/personal-banking/investments-and-retirement/index-catalogue.html
https://www.pnc.com/en/personal-banking/investments-and-retirement/index-catalogue.html
https://www.pnc.com/en/personal-banking/investments-and-retirement/index-catalogue.html
https://www.pnc.com/en/personal-banking/investments-and-retirement/index-catalogue.html
https://www.pnc.com/en/personal-banking/investments-and-retirement/index-catalogue.html
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Manager Performance as of March 31, 2026
City of Oak Park Employees Retirement System

Description Manager 
Inception QTR YTD 1 Year 3 Year 5 Year ITD Market Value

Equity 12-01-2017 -2.22% -2.22% 16.73% 14.92% 8.67% 9.87% $15,182,171
US Equity 12-01-2017 -3.76% -3.76% 14.17% 15.72% 9.93% 11.90% $10,370,384
US Large Cap 12-01-2017 -4.24% -4.24% 16.77% 17.67% 11.68% 13.03% $7,397,837
US Large Cap Core 12-01-2017 -4.36% -4.36% 17.07% 17.77% 11.74% 13.07% $6,678,675

iShares S&P 500 Index Fund Class K 12-01-2017 -4.36% -4.36% 17.73% 18.25% 12.02% 13.24% $6,678,675
S&P 500 -4.33% -4.33% 17.80% 18.32% 12.06% 13.27%

US Large Cap Growth 10-28-2025 -8.24% -8.24% N/A N/A N/A -11.72% $445,652
Global X Art Intel & Tech Etf 10-01-2025 -8.24% -8.24% N/A N/A N/A -11.72% $445,652
INDXX Artificial Intelligence & Big Data 
Index Ne -9.03% -9.03% N/A N/A N/A -5.92%

US Large Cap Value 03-26-2025 6.69% 6.69% 25.30% N/A N/A 20.66% $273,510
Avantis US Large Cap Value Etf 03-01-2025 6.69% 6.69% 25.30% N/A N/A 20.66% $273,510
Russell 1000 Value 2.10% 2.10% 15.87% N/A N/A 11.62%

US Mid Cap 12-01-2017 -6.19% -6.19% 0.95% 12.07% 7.08% 10.89% $1,837,348
US Mid Cap Core 12-01-2017 -11.46% -11.46% -8.95% 9.00% 5.31% 9.78% $1,170,271

Principal Global Investors MC Equity 04-20-2018 -11.46% -11.46% -8.95% 9.00% 5.31% 10.17% $1,170,271
Russell Midcap 1.29% 1.29% 15.98% 13.33% 7.26% 10.00%

US Mid Cap Value 07-31-2024 4.77% 4.77% 24.79% N/A N/A 11.66% $667,077
Harbor Mid Cap Value 07-01-2024 4.77% 4.77% 24.79% N/A N/A 11.66% $667,077
Russell Midcap Value 3.68% 3.68% 17.62% N/A N/A 13.36%

US Small Cap 12-01-2017 3.62% 3.62% 20.59% 10.51% 4.41% 7.54% $1,135,199
US Small Cap Core 12-01-2017 3.62% 3.62% 20.59% 10.51% 4.41% 7.54% $1,135,199

iShares Core S&P Small Cap Etf 12-01-2017 3.62% 3.62% 20.59% 10.51% 4.41% 7.54% $1,135,199
S&P Small Cap 600 3.51% 3.51% 20.50% 10.51% 4.49% 7.54%

International Equity 12-01-2017 1.20% 1.20% 24.70% 13.94% 6.02% 5.57% $4,401,284

Account inception date is December 1, 2017. Asset class inception date may differ. 
Fiscal year end is June. Performance is shown gross of advisory fees and separately managed account (SMA) fees. The effect of advisory fees on the portfolio could be material. If these fees were 
reflected, returns would be lower. Indices are unmanaged, are not available for direct investment, and are not subject to management fees, transaction costs or other types of expenses that an 
account may incur. Past performance is not guarantee of future results.
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Manager Performance as of March 31, 2026
City of Oak Park Employees Retirement System

Description Manager 
Inception QTR YTD 1 Year 3 Year 5 Year ITD Market Value

Intl. Developed 01-01-2018 0.67% 0.67% 23.09% 13.86% 6.06% 5.13% $3,694,467
Intl. Large Cap Core 06-24-2025 1.32% 1.32% N/A N/A N/A 14.05% $1,921,358
iShares Core Msci Dev Mkts Etf 06-01-2025 1.32% 1.32% N/A N/A N/A 14.05% $1,921,358
MSCI ACWI ex USA Net -0.71% -0.71% N/A N/A N/A 15.28%

Intl. Large Cap Growth 01-01-2022 -1.22% -1.22% 12.95% 12.92% N/A 3.64% $885,229
WCM Investment Management 12-19-2023 -1.22% -1.22% 12.95% N/A N/A 11.49% $885,229
MSCI ACWI ex USA Growth Net -3.62% -3.62% 18.77% N/A N/A 13.12%

Intl. Large Cap Value 01-01-2022 1.14% 1.14% 25.71% 12.40% N/A 6.23% $887,880
Vanguard International Value Fund #46 10-01-2022 1.14% 1.14% 25.71% 12.40% N/A 16.58% $887,880
MSCI ACWI ex USA Value Net 2.08% 2.08% 31.15% 18.98% N/A 22.75%

Emerging Market Equity 02-01-2018 3.82% 3.82% 32.58% 13.95% 5.18% 6.45% $706,817
EM Core 01-01-2022 3.10% 3.10% 31.93% 12.42% N/A 6.45% $340,158
Seafarer Overseas Growth & Income 
Instl Class Fd # 02-01-2018 3.10% 3.10% 31.93% 12.42% 4.33% 5.92% $340,158

MSCI Emerging Market Net -0.17% -0.17% 29.55% 14.84% 3.69% 3.79%
EM Value 07-26-2024 4.50% 4.50% 33.14% N/A N/A 22.42% $366,659
Pzena Emerg Mkts Value-Inst 07-01-2024 4.50% 4.50% 33.14% N/A N/A 22.42% $366,659
MSCI Emerging Market Net -0.17% -0.17% 29.55% N/A N/A 17.89%

Equity Other 02-01-2018 1.32% 1.32% 1.86% 6.34% 3.11% 6.25% $410,504
Vanguard Real Estate Etf 02-01-2018 1.32% 1.32% 1.86% 6.34% 3.11% 6.25% $410,504
MSCI REIT BLEND 1.08% 1.08% 0.82% 5.34% 2.19% 4.31%

Fixed Income 12-01-2017 -0.01% -0.01% 4.56% 4.66% 1.55% 2.41% $5,183,392
US Fixed Income 01-01-2022 -0.01% -0.01% 4.56% 4.66% N/A 1.66% $5,183,392
US Taxable 01-01-2022 -0.01% -0.01% 4.56% 4.66% N/A 1.66% $5,183,392

Core 01-01-2022 0.01% 0.01% 4.48% 4.58% N/A 1.60% $4,940,565

Account inception date is December 1, 2017. Asset class inception date may differ. 
Fiscal year end is June. Performance is shown gross of advisory fees and separately managed account (SMA) fees. The effect of advisory fees on the portfolio could be material. If these fees were 
reflected, returns would be lower. Indices are unmanaged, are not available for direct investment, and are not subject to management fees, transaction costs or other types of expenses that an 
account may incur. Past performance is not guarantee of future results.
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Manager Performance as of March 31, 2026
City of Oak Park Employees Retirement System

Description Manager 
Inception QTR YTD 1 Year 3 Year 5 Year ITD Market Value

Baird Intermediate Bd Fd Instl Fd #70 12-01-2017 0.01% 0.01% 4.48% 4.58% 1.44% 2.42% $4,940,565
Bloomberg Govt/Credit Intermediate -0.02% -0.02% 4.41% 4.24% 1.33% 2.25%

Strategic 01-01-2022 -0.36% -0.36% 6.36% 6.33% N/A 3.45% $242,827
Blackrock Strategic Income Opportunities 
Portfolio 10-01-2018 -0.36% -0.36% 6.36% 6.33% 3.06% 4.00% $242,827

Bloomberg US Aggregate -0.05% -0.05% 4.35% 3.63% 0.31% 2.07%
Alternatives 08-08-2022 2.29% 2.29% 10.83% 7.96% N/A 6.77% $1,652,243
Private Equity 11-01-2024 2.36% 2.36% 11.06% N/A N/A 6.24% $452,164

PE Multi-Strat. 11-01-2024 2.36% 2.36% 11.06% N/A N/A 6.24% $452,164
AMG Pantheon Fund Class 1 07-01-2023 2.36% 2.36% 11.06% N/A N/A 10.13% $452,164
MSCI ACWI All Cap Net -2.74% -2.74% 20.73% N/A N/A 15.40%

Alts Other 08-08-2022 2.25% 2.25% 10.73% 8.44% N/A 7.16% $1,200,079
MSDLA Liquid Alts 08-08-2022 2.25% 2.25% 10.73% 7.35% N/A 6.28% $1,200,079
HFRX Global Hedge -0.75% -0.75% 5.75% 4.89% N/A 4.02%

Cash & Equivalents 12-01-2017 0.87% 0.87% 4.03% 4.74% 3.36% 2.60% $482,267

Account inception date is December 1, 2017. Asset class inception date may differ. 
Fiscal year end is June. Performance is shown gross of advisory fees and separately managed account (SMA) fees. The effect of advisory fees on the portfolio could be material. If these fees were 
reflected, returns would be lower. Indices are unmanaged, are not available for direct investment, and are not subject to management fees, transaction costs or other types of expenses that an 
account may incur. Past performance is not guarantee of future results.
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Historical Cash Flow as of March 31, 2026
City of Oak Park Employees Retirement System

$0

$5,000,000

$10,000,000

$15,000,000

$20,000,000

$25,000,000

Ending Market Value

Description 2020 2021 2022 2023 2024 2025 03/31/2026

Beginning Market Value $20,755,915 $21,168,494 $22,645,209 $17,995,851 $20,665,150 $21,856,231 $23,245,388

Net Contributions & Withdrawals -$1,717,256 -$1,644,060 -$1,065,493 -$315,773 -$1,221,667 -$1,613,569 -$435,109

Income Received $340,583 $338,529 $417,061 $437,035 $506,317 $525,978 $98,359

Gain/Loss $1,789,253 $2,782,245 -$4,000,925 $2,548,036 $1,906,431 $2,476,748 -$408,565

Ending Market Value $21,168,494 $22,645,209 $17,995,851 $20,665,150 $21,856,231 $23,245,388 $22,500,073

Total Portfolio (Gross) 11.52% 15.38% -16.18% 17.08% 11.97% 14.31% -1.39%

Benchmark Return 11.56% 14.61% -14.05% 15.75% 11.36% 14.93% -0.85%

2020 2021 2022 2023 2024 2025 03/31/2026

*See Appendix – Policy Benchmark Composition, for description of Benchmarks.
Total Portfolio (Gross) shows performance gross of advisory fees and separately managed account (SMA) fees. Performance reflects reinvestment of dividends, interest and capital gain 
distributions and rebalancing. Indices are unmanaged, are not available for direct investment, and are not subject to management fees, transaction costs or other types of expenses that an account 
may incur. Past performance is not guarantee of future results.



Risk Return Analysis (3-Year) as of March 31, 2026
City of Oak Park Employees Retirement System

*See Appendix – Policy Benchmark Composition, for description of Benchmarks. Reference Appendix for glossary. Risk-Free Benchmark: Bloomberg US Treasury Bill 1-3 Month Blend.
Total Portfolio (Gross) shows performance gross of advisory fees and separately managed account (SMA) fees. Performance reflects reinvestment of dividends, interest and capital gain 

distributions and rebalancing. Indices are unmanaged, are not available for direct investment, and are not subject to management fees, transaction costs or other types of expenses that an account 
may incur. Past performance is not guarantee of future results.

Description Total Portfolio Benchmark*

Return 11.94 11.85

Standard Deviation 9.27 9.36

Beta 0.98 N/A

R-Squared 0.99 N/A

Sharpe Ratio 0.77 0.75
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Risk Return Analysis (5-Year) as of March 31, 2026
City of Oak Park Employees Retirement System

*See Appendix – Policy Benchmark Composition, for description of Benchmarks. Reference Appendix for glossary. Risk-Free Benchmark: Bloomberg US Treasury Bill 1-3 Month Blend.
Total Portfolio (Gross) shows performance gross of advisory fees and separately managed account (SMA) fees. Performance reflects reinvestment of dividends, interest and capital gain 

distributions and rebalancing. Indices are unmanaged, are not available for direct investment, and are not subject to management fees, transaction costs or other types of expenses that an account 
may incur. Past performance is not guarantee of future results.

Description Total Portfolio Benchmark*

Return 6.61 6.76

Standard Deviation 11.48 11.33

Beta 1.01 N/A

R-Squared 0.99 N/A

Sharpe Ratio 0.28 0.29
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Total Portfolio Allocation as of March 31, 2026
City of Oak Park Public Safety Retirement System

Description Market Value ($) Portfolio 
Allocation

Policy 
Target

Policy
 Range

Equity 41,397,608  67.5% 70%  35 - 80%  
US Equity 28,293,556  46.1% 

US Large Cap 19,680,610  32.1% 28%   10 - 40%  
US Mid Cap 5,384,988  8.8% 11%   0 - 20%  
US Small Cap 3,227,958  5.3% 7%   0 - 15%  

International Equity 12,192,482  19.9% 
Intl. Developed 10,063,867  16.4% 17%   10 - 25%  
Emerging Markets 2,128,615  3.5% 3%   0 - 10%  

REIT 911,570  1.5% 4%  0 - 10% 

Fixed Income 15,222,335  24.8% 24%  15 - 60%  
US Fixed Income 15,222,335  24.8% 

Alternatives 3,282,853  5.4% 5%  0 - 15%  
Hedge Funds 2,627,522  4.3% 
Private Equity 636,581  1.0% 
Alts Other 18,750  0.0% 

Cash & Equivalents 1,474,971  2.4% 1%  0 - 20%  
Total Portfolio 61,377,768  100.0% 

Equity 67.5% 

Fixed Income 24.8% 

Alternatives 5.4% 

Cash & Equivalents 2.4% 
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Total Portfolio Performance as of March 31, 2026
City of Oak Park Public Safety Retirement System

Description QTR YTD 1 Year 3 Year 5 Year ITD Market Value

Total Portfolio (Gross) -1.44% -1.44% 12.86% 11.96% 6.65% 7.85% $61,377,768

Total Portfolio (Net) -1.51% -1.51% 12.51% 11.60% 6.30% 7.52% $61,377,768
Total Portfolio Benchmark* -0.86% -0.86% 14.21% 11.85% 6.77% 7.79%

-5.00%
0.00%
5.00%

10.00%
15.00%

QTR YTD 1 Year 3 Year 5 Year ITD

Total Portfolio (Gross) Total Portfolio (Net) Total Portfolio Benchmark*

Account inception Date is December 1, 2017. Asset class inception date may differ.
Definitions for various indexes referenced herein can be accessed at https://www.pnc.com/en/personal-banking/investments-and-retirement/index-catalogue.html. Indices are unmanaged, not 
available for direct investment, and not subject to management fees, transaction costs or other types of expenses that an account may incur. See Appendix for policy benchmark composition for 
description of benchmarks. Total Portfolio (Gross) shows performance gross of advisory fees and separately managed account (SMA) fees. Total Portfolio (Net) shows performance net of advisory 
fees, transaction costs, and all manager fees. Performance reflects reinvestment of dividends, interest and capital gain distributions and rebalancing. Indices are unmanaged, are not available for 
direct investment, and are not subject to management fees, transaction costs or other types of expenses that an account may incur. Past performance is not guarantee of future results. 

https://www.pnc.com/en/personal-banking/investments-and-retirement/index-catalogue.html
https://www.pnc.com/en/personal-banking/investments-and-retirement/index-catalogue.html
https://www.pnc.com/en/personal-banking/investments-and-retirement/index-catalogue.html
https://www.pnc.com/en/personal-banking/investments-and-retirement/index-catalogue.html
https://www.pnc.com/en/personal-banking/investments-and-retirement/index-catalogue.html
https://www.pnc.com/en/personal-banking/investments-and-retirement/index-catalogue.html
https://www.pnc.com/en/personal-banking/investments-and-retirement/index-catalogue.html
https://www.pnc.com/en/personal-banking/investments-and-retirement/index-catalogue.html
https://www.pnc.com/en/personal-banking/investments-and-retirement/index-catalogue.html
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Manager Performance as of March 31, 2026
City of Oak Park Public Safety Retirement System

Description Manager 
Inception QTR YTD 1 Year 3 Year 5 Year ITD Market Value

Equity 12-01-2017 -2.35% -2.35% 16.26% 14.82% 8.54% 9.78% $41,397,608
US Equity 12-01-2017 -3.95% -3.95% 13.59% 15.57% 9.85% 11.84% $28,293,556
US Large Cap 12-01-2017 -4.24% -4.24% 16.89% 17.69% 11.69% 13.04% $19,680,610
US Large Cap Core 12-01-2017 -4.36% -4.36% 17.11% 17.76% 11.73% 13.06% $17,873,203

iShares S&P 500 Index Fund Class K 12-01-2017 -4.36% -4.36% 17.73% 18.25% 12.02% 13.24% $17,873,203

S&P 500 -4.33% -4.33% 17.80% 18.32% 12.06% 13.27%

US Large Cap Growth 10-28-2025 -8.24% -8.24% N/A N/A N/A -12.19% $1,120,127
Global X Art Intel & Tech Etf 10-01-2025 -8.24% -8.24% N/A N/A N/A -12.19% $1,120,127
INDXX Artificial Intelligence & Big Data Index 
Ne -9.03% -9.03% N/A N/A N/A -5.92%

US Large Cap Value 03-26-2025 6.69% 6.69% 25.22% N/A N/A 20.59% $687,281
Avantis US Large Cap Value Etf 03-01-2025 6.69% 6.69% 25.22% N/A N/A 20.59% $687,281

Russell 1000 Value 2.10% 2.10% 15.87% N/A N/A 11.62%

US Mid Cap 12-01-2017 -6.96% -6.96% -0.43% 11.58% 6.82% 10.70% $5,384,988
US Mid Cap Core 12-01-2017 -11.46% -11.46% -8.91% 9.02% 5.34% 9.78% $3,703,479

Principal Global Investors MC Equity 04-20-2018 -11.46% -11.46% -8.91% 9.02% 5.34% 10.17% $3,703,479

Russell Midcap 1.29% 1.29% 15.98% 13.33% 7.26% 10.00%

US Mid Cap Value 07-31-2024 4.77% 4.77% 24.79% N/A N/A 11.66% $1,681,509
Harbor Mid Cap Value 07-01-2024 4.77% 4.77% 24.79% N/A N/A 11.66% $1,681,509

Russell Midcap Value 3.68% 3.68% 17.62% N/A N/A 13.36%

US Small Cap 12-01-2017 3.60% 3.60% 20.49% 10.53% 4.42% 7.53% $3,227,958
US Small Cap Core 12-01-2017 3.60% 3.60% 20.49% 10.53% 4.42% 7.53% $3,227,958

iShares Core S&P Small Cap Etf 12-01-2017 3.60% 3.60% 20.49% 10.53% 4.42% 7.53% $3,227,958

S&P Small Cap 600 3.51% 3.51% 20.50% 10.51% 4.49% 7.54%

International Equity 12-01-2017 1.17% 1.17% 24.38% 13.90% 5.81% 5.44% $12,192,482

Account inception Date is December 1, 2017. Asset class inception date may differ. 
Performance is shown gross of advisory fees and separately managed account (SMA) fees. The effect of advisory fees on the portfolio could be material. If these fees were reflected, returns would 
be lower. Indices are unmanaged, are not available for direct investment, and are not subject to management fees, transaction costs or other types of expenses that an account may incur. Past 
performance is not guarantee of future results.
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Manager Performance as of March 31, 2026
City of Oak Park Public Safety Retirement System

Description Manager 
Inception QTR YTD 1 Year 3 Year 5 Year ITD Market Value

Intl. Developed 01-01-2018 0.65% 0.65% 22.80% 13.84% 5.78% 4.97% $10,063,867
Intl. Large Cap Core 06-24-2025 1.32% 1.32% N/A N/A N/A 13.80% $5,086,070
iShares Core Msci Dev Mkts Etf 06-01-2025 1.32% 1.32% N/A N/A N/A 13.80% $5,086,070

MSCI ACWI ex USA Net -0.71% -0.71% N/A N/A N/A 15.28%

Intl. Large Cap Growth 01-01-2022 -1.22% -1.22% 12.80% 12.93% N/A 3.64% $2,480,377
WCM Investment Management 12-19-2023 -1.22% -1.22% 12.80% N/A N/A 11.52% $2,480,377

MSCI ACWI ex USA Growth Net -3.62% -3.62% 18.77% N/A N/A 13.12%

Intl. Large Cap Value 01-01-2022 1.14% 1.14% 25.71% 12.40% N/A 6.05% $2,497,420
Vanguard International Value Fund #46 10-01-2022 1.14% 1.14% 25.71% 12.40% N/A 16.58% $2,497,420

MSCI ACWI ex USA Value Net 2.08% 2.08% 31.15% 18.98% N/A 22.75%

Emerging Market Equity 02-01-2018 3.81% 3.81% 32.54% 13.95% 5.18% 6.45% $2,128,615
EM Core 01-01-2022 3.10% 3.10% 31.93% 12.42% N/A 6.45% $1,041,820
Seafarer Overseas Growth & Income Instl 
Class Fd # 02-01-2018 3.10% 3.10% 31.93% 12.42% 4.33% 5.92% $1,041,820

MSCI Emerging Market Net -0.17% -0.17% 29.55% 14.84% 3.69% 3.79%

EM Value 07-26-2024 4.50% 4.50% 33.14% N/A N/A 22.42% $1,086,795
Pzena Emerg Mkts Value-Inst 07-01-2024 4.50% 4.50% 33.14% N/A N/A 22.42% $1,086,795

MSCI Emerging Market Net -0.17% -0.17% 29.55% N/A N/A 17.89%

Equity Other 02-01-2018 1.31% 1.31% 1.85% 6.13% 2.97% 6.15% $911,570
Vanguard Real Estate Etf 02-01-2018 1.31% 1.31% 1.85% 6.13% 2.97% 6.15% $911,570

MSCI REIT BLEND 1.08% 1.08% 0.82% 5.34% 2.19% 4.31%

Fixed Income 12-01-2017 -0.01% -0.01% 4.55% 4.66% 1.53% 2.37% $15,222,335
US Fixed Income 01-01-2022 -0.01% -0.01% 4.55% 4.66% N/A 1.64% $15,222,335

Account inception Date is December 1, 2017. Asset class inception date may differ. 
Performance is shown gross of advisory fees and separately managed account (SMA) fees. The effect of advisory fees on the portfolio could be material. If these fees were reflected, returns would 
be lower. Indices are unmanaged, are not available for direct investment, and are not subject to management fees, transaction costs or other types of expenses that an account may incur. Past 
performance is not guarantee of future results.
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Manager Performance as of March 31, 2026
City of Oak Park Public Safety Retirement System

Description Manager 
Inception QTR YTD 1 Year 3 Year 5 Year ITD Market Value

US Taxable 01-01-2022 -0.01% -0.01% 4.55% 4.66% N/A 1.64% $15,222,335
Core 01-01-2022 0.01% 0.01% 4.48% 4.58% N/A 1.60% $14,611,016
Baird Intermediate Bd Fd Instl Fd #70 12-01-2017 0.01% 0.01% 4.48% 4.58% 1.44% 2.42% $14,611,016

Bloomberg Govt/Credit Intermediate -0.02% -0.02% 4.41% 4.24% 1.33% 2.25%

Strategic 01-01-2022 -0.36% -0.36% 6.33% 6.38% N/A 3.43% $611,319
Blackrock Strategic Income Opportunities 
Portfolio 10-01-2018 -0.36% -0.36% 6.33% 6.38% 3.04% 3.98% $611,319

Bloomberg US Aggregate -0.05% -0.05% 4.35% 3.63% 0.31% 2.07%

Alternatives 07-29-2022 3.63% 3.63% 12.83% 10.78% N/A 9.59% $3,282,853
Hedge Funds 07-29-2022 4.28% 4.28% 11.37% 9.52% N/A 8.60% $2,627,522

HF Event Driven 09-01-2025 -0.50% -0.50% N/A N/A N/A -36.29% $33,871
Taconic Opportunity Offshore Fund Ltd. 
Reserve-A - 09-01-2025 -0.47% -0.47% N/A N/A N/A -1.12% $8,180

Taconic Opportunity Offshore Fund Ltd. 
Reserve-A-S 09-01-2025 -0.51% -0.51% N/A N/A N/A -44.66% $25,691

HF Long/Short Equity 08-01-2022 10.29% 10.29% 26.42% 16.26% N/A 15.42% $1,015,124
Southpoint Qualified Offshore Fund, Ltd. Non-
Restr 01-01-2024 10.29% 10.29% 26.42% N/A N/A 14.15% $1,015,124

HFRX Equity Hedge -1.74% -1.74% 8.01% N/A N/A 7.11%

HF Multi-Strat. 07-29-2022 0.70% 0.70% 6.87% 7.14% N/A 6.01% $763,679
Hudson Bay International Fund LTD Aur T2-
1/22 03-01-2023 0.70% 0.70% 6.87% 7.03% N/A 6.79% $763,679

HFRX Global Hedge -0.75% -0.75% 5.75% 4.89% N/A 4.35%

HF Relative Value/Arb 08-01-2022 0.98% 0.98% 6.82% 8.17% N/A 8.19% $814,848

Account inception Date is December 1, 2017. Asset class inception date may differ. 
Performance is shown gross of advisory fees and separately managed account (SMA) fees. The effect of advisory fees on the portfolio could be material. If these fees were reflected, returns would 
be lower. Indices are unmanaged, are not available for direct investment, and are not subject to management fees, transaction costs or other types of expenses that an account may incur. Past 
performance is not guarantee of future results.
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Manager Performance as of March 31, 2026
City of Oak Park Public Safety Retirement System

Description Manager 
Inception QTR YTD 1 Year 3 Year 5 Year ITD Market Value

ONE William Street Capital Offshore Fund Ltd 
Class 01-01-2024 0.98% 0.98% 6.82% N/A N/A 7.52% $814,848

HFRX Relative Value Arbitrage -0.60% -0.60% 4.12% N/A N/A 4.53%

Private Equity 10-13-2023 1.00% 1.00% 22.71% N/A N/A 46.03% $636,581
PE Secondaries 10-13-2023 1.05% 1.05% 22.99% N/A N/A 46.16% $603,456

Harbourvest Access Dover Street XI LLC 10-01-2023 1.05% 1.05% 22.99% N/A N/A 46.16% $603,456
MSCI Global Private Capital Secondary FoF 
Index 0.00% 0.00% 6.31% N/A N/A 6.67%

PE Venture Capital 11-14-2025 0.00% 0.00% N/A N/A N/A 0.00% $33,125
Unity Select Fund, LLC - Highvista Venture 
Capital 11-01-2025 0.00% 0.00% N/A N/A N/A 0.00% $33,125

MSCI Global Venture Capital Funds Idx 0.00% 0.00% N/A N/A N/A 0.00%

Alts Other 02-09-2026 N/A N/A N/A N/A N/A 0.00% $18,750
Unity Select Fund, LLC - Adams Street Co-
Investmen 02-01-2026 N/A N/A N/A N/A N/A 0.00% $18,750

Cash & Equivalents 12-01-2017 0.87% 0.87% 3.88% 4.66% 3.34% 2.61% $1,474,971

Account inception Date is December 1, 2017. Asset class inception date may differ. 
Performance is shown gross of advisory fees and separately managed account (SMA) fees. The effect of advisory fees on the portfolio could be material. If these fees were reflected, returns would 
be lower. Indices are unmanaged, are not available for direct investment, and are not subject to management fees, transaction costs or other types of expenses that an account may incur. Past 
performance is not guarantee of future results.
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Historical Cash Flow as of March 31, 2026 
City of Oak Park Public Safety Retirement System
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Description 2020 2021 2022 2023 2024 2025 03/31/2026

Beginning Market Value $48,332,481 $51,709,185 $59,955,757 $47,112,212 $54,495,550 $57,036,979 $62,688,437

Net Contributions & 
Withdrawals -$1,899,792 $439,684 -$3,354,346 -$643,276 -$3,843,029 -$2,260,042 -$428,765

Income Received $820,950 $853,879 $1,003,081 $1,098,531 $1,225,290 $1,296,015 $239,984

Gain/Loss $4,455,546 $6,953,009 -$10,492,281 $6,928,083 $5,159,167 $6,615,485 -$1,121,888

Ending Market Value $51,709,185 $59,955,757 $47,112,212 $54,495,550 $57,036,979 $62,688,437 $61,377,768

Total Portfolio (Gross) 11.52% 15.17% -16.02% 17.21% 12.18% 14.15% -1.44%

Benchmark Return 11.56% 14.61% -14.05% 15.78% 11.37% 14.94% -0.86%

2020 2021 2022 2023 2024 2025 03/31/2026

*See Appendix - Policy Benchmark Composition, for description of Benchmarks.
Total Portfolio (Gross) shows performance gross of advisory fees and separately managed account (SMA) fees. Performance reflects reinvestment of dividends, interest and capital gain 
distributions and rebalancing. Indices are unmanaged, are not available for direct investment, and are not subject to management fees, transaction costs or other types of expenses that an account 
may incur. Past performance is not guarantee of future results.
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Risk Return Analysis (3-Year) as of March 31, 2026
City of Oak Park Public Safety Retirement System

*See Appendix - Policy Benchmark Composition, for description of Benchmarks. Reference Appendix for glossary. Risk-Free Benchmark: Bloomberg US Treasury Bill 1-3 Month Blend.
Total Portfolio (Gross) shows performance gross of advisory fees and separately managed account (SMA) fees. Performance reflects reinvestment of dividends, interest and capital gain 
distributions and rebalancing. Indices are unmanaged, are not available for direct investment, and are not subject to management fees, transaction costs or other types of expenses that an account 
may incur. Past performance is not guarantee of future results.

Description Total Portfolio Benchmark*

Return 11.96 11.85

Standard Deviation 9.31 9.37

Beta 0.99 N/A

R-Squared 0.98 N/A

Sharpe Ratio 0.76 0.75
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Risk Return Analysis (5-Year) as of March 31, 2026
City of Oak Park Public Safety Retirement System

*See Appendix - Policy Benchmark Composition, for description of Benchmarks. Reference Appendix for glossary. Risk-Free Benchmark: Bloomberg US Treasury Bill 1-3 Month Blend.
Total Portfolio (Gross) shows performance gross of advisory fees and separately managed account (SMA) fees. Performance reflects reinvestment of dividends, interest and capital gain 
distributions and rebalancing. Indices are unmanaged, are not available for direct investment, and are not subject to management fees, transaction costs or other types of expenses that an account 
may incur. Past performance is not guarantee of future results.

Description Total Portfolio Benchmark*

Return 6.65 6.77

Standard Deviation 11.61 11.33

Beta 1.02 N/A

R-Squared 0.99 N/A

Sharpe Ratio 0.28 0.30
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Thank you for your business.
How can we better serve your needs?
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Portfolio Holdings as of March 31, 2026
City of Oak Park Employees Retirement System

Description Ticker Units Market Value Percent

Total Equity $15,182,171 67.5

US Equity $10,370,384 46.1

US Large Cap Core $6,678,675 29.7

iShares S&P 500 Index Fund Class K WFSPX 8,795 $6,678,675 29.7

US Large Cap Growth $445,652 2.0

Global X Art Intel & Tech Etf AIQ 9,549 $445,652 2.0

US Large Cap Value $273,510 1.2

Avantis US Large Cap Value Etf AVLV 3,393 $273,510 1.2

US Mid Cap Core $1,170,271 5.2

Principal Global Investors MC Equity - $1,170,271 5.2

US Mid Cap Value $667,077 3.0

Harbor Mid Cap Value HNMVX 23,179 $667,077 3.0

US Small Cap Core $1,135,199 5.0

iShares Core S&P Small Cap Etf IJR 9,132 $1,135,199 5.0

International Equity $4,401,284 19.6

Intl. Developed $3,694,467 16.4

Intl. Large Cap Core $1,921,358 8.5
iShares Core Msci Dev Mkts Etf IDEV 22,991 $1,921,358 8.5

Intl. Large Cap Growth $885,229 3.9
WCM Investment Management - $885,229 3.9

Intl. Large Cap Value $887,880 3.9
Vanguard International Value Fund #46 VTRIX 21,297 $887,880 3.9

Emerging Market Equity $706,817 3.1

EM Core $340,158 1.5
Seafarer Overseas Growth & Income Instl Class Fd # SIGIX 22,204 $340,158 1.5
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Portfolio Holdings as of March 31, 2026
City of Oak Park Employees Retirement System

Description Ticker Units Market Value Percent

EM Value $366,659 1.6
Pzena Emerg Mkts Value-Inst PZIEX 22,873 $366,659 1.6

Equity Other $410,504 1.8

Vanguard Real Estate Etf VNQ 4,628 $410,504 1.8

Total Fixed Income $5,183,392 23.0

US Fixed Income $5,183,392 23.0

Core $4,940,565 22.0
Baird Intermediate Bd Fd Instl Fd #70 BIMIX 472,329 $4,940,565 22.0

Strategic $242,827 1.1
Blackrock Strategic Income Opportunities Portfolio BSIIX 25,242 $242,827 1.1

Total Alternatives $1,652,243 7.3

Private Equity $452,164 2.0

PE Multi-Strat. $452,164 2.0

AMG Pantheon Fund Class 1 - 16,967 $452,164 2.0

Alts Other $1,200,079 5.3

MSDLA Liquid Alts - $1,200,079 5.3

Total Cash & Equivalents $482,267 2.1

Cash & Equivalents $482,267 2.1

Cash - 482,267 $482,267 2.1

Total Portfolio $22,500,073 100.0 
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Portfolio Holdings as of March 31, 2026
City of Oak Park Public Safety Retirement System

Description Ticker Units Market Value Percent

Total Equity $41,397,608 67.4

US Equity $28,293,556 46.1

US Large Cap Core $17,873,203 29.1

iShares S&P 500 Index Fund Class K WFSPX 23,537 $17,873,203 29.1

US Large Cap Growth $1,120,127 1.8

Global X Art Intel & Tech Etf AIQ 24,001 $1,120,127 1.8

US Large Cap Value $687,281 1.1

Avantis US Large Cap Value Etf AVLV 8,526 $687,281 1.1

US Mid Cap Core $3,703,479 6.0

Principal Global Investors MC Equity - $3,703,479 6.0

US Mid Cap Value $1,681,509 2.7

Harbor Mid Cap Value HNMVX 58,426 $1,681,509 2.7

US Small Cap Core $3,227,958 5.3

iShares Core S&P Small Cap Etf IJR 25,967 $3,227,958 5.3

International Equity $12,192,482 19.9

Intl. Developed $10,063,867 16.4

Intl. Large Cap Core $5,086,070 8.3
iShares Core Msci Dev Mkts Etf IDEV 60,860 $5,086,070 8.3

Intl. Large Cap Growth $2,480,377 4.0
WCM Investment Management - $2,480,377 4.0

Intl. Large Cap Value $2,497,420 4.1
Cambiar Investors LLC - $0 0.0
Vanguard International Value Fund #46 VTRIX 59,905 $2,497,420 4.1

Emerging Market Equity $2,128,615 3.5

EM Core $1,041,820 1.7
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Portfolio Holdings as of March 31, 2026
City of Oak Park Public Safety Retirement System

Description Ticker Units Market Value Percent

Seafarer Overseas Growth & Income Instl Class Fd # SIGIX 68,004 $1,041,820 1.7
EM Value $1,086,795 1.8

Pzena Emerg Mkts Value-Inst PZIEX 67,798 $1,086,795 1.8

Equity Other $911,570 1.5

Vanguard Real Estate Etf VNQ 10,277 $911,570 1.5

Total Fixed Income $15,222,335 24.8

US Fixed Income $15,222,335 24.8

Core $14,611,016 23.8
Baird Intermediate Bd Fd Instl Fd #70 BIMIX 1,396,847 $14,611,016 23.8

Strategic $611,319 1.0
Blackrock Strategic Income Opportunities Portfolio BSIIX 63,547 $611,319 1.0

Total Alternatives $3,282,853 5.3

Hedge Funds $2,627,522 4.3

HF Event Driven $33,871 0.1

Taconic Opportunity Offshore Fund Ltd. Reserve-A - - 8 $8,180 0.0
Taconic Opportunity Offshore Fund Ltd. Reserve-A-S - 46 $25,691 0.0

HF Long/Short Equity $1,015,124 1.7

Southpoint Qualified Offshore Fund, Ltd. Non-Restr - 254 $1,015,124 1.7

HF Multi-Strat. $763,679 1.2

Hudson Bay International Fund LTD Aur T2-1/22 - 595 $763,679 1.2

HF Relative Value/Arb $814,848 1.3

ONE William Street Capital Offshore Fund Ltd Class - 575 $814,848 1.3

Private Equity $636,581 1.0

PE Secondaries $603,456 1.0
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Portfolio Holdings as of March 31, 2026
City of Oak Park Public Safety Retirement System

Description Ticker Units Market Value Percent

Harbourvest Access Dover Street XI LLC - 603,456 $603,456 1.0

PE Venture Capital $33,125 0.1

Unity Select Fund, LLC - Highvista Venture Capital - 33,125 $33,125 0.1

Alts Other $18,750 0.0

Unity Select Fund, LLC - Adams Street Co-Investmen - 18,750 $18,750 0.0

Total Cash & Equivalents $1,474,971 2.4

Cash & Equivalents $1,474,971 2.4

Cash - 1,474,971 $1,474,971 2.4

Total Portfolio $61,377,768 100.0 



Benchmark Composition as of March 31, 2026
City of Oak Park Employees Retirement System

Indices are unmanaged, are not available for direct investment, and are not subject to management fees, transaction costs or other types of expenses that an account may incur. Indices 
performance results do not represent, and are not necessarily indicative of, the results that may be achieved in accounts investing in the corresponding investment strategy; actual account returns 
may vary significantly.
For definitions of Indices/Benchmarks used in this presentation, please refer to www.pnc.com/indexdefinition

Total Portfolio 
Policy Benchmark 
Policy Total Portfolio Index - April 2023 %
S&P 500 28.00
Russell Midcap 11.00
S&P Small Cap 600 7.00
MSCI EAFE Net 17.00
Bloomberg US Treasury Bill 1-3 M 1.00
MSCI Emerging Market Net 3.00
HFRX Global Hedge 5.00
FTSE Nareit All Equity REITs Gross 4.00
Bloomberg Govt/Credit Intermediate 24.00

Policy Total Portfolio Index - January 2023 %
S&P 500 28.00
Russell Midcap 11.00
S&P Small Cap 600 7.00
MSCI EAFE Net 17.00
Bloomberg US Treasury Bill 1-3 M 1.00
MSCI Emerging Market Net 3.00
HFRX Global Hedge 5.00
FTSE Nareit All Equity REITs Gross 4.00
Bloomberg Govt/Credit Intermediate 24.00

56



Benchmark Composition as of March 31, 2026
City of Oak Park Employees Retirement System

Indices are unmanaged, are not available for direct investment, and are not subject to management fees, transaction costs or other types of expenses that an account may incur. Indices 
performance results do not represent, and are not necessarily indicative of, the results that may be achieved in accounts investing in the corresponding investment strategy; actual account returns 
may vary significantly.
For definitions of Indices/Benchmarks used in this presentation, please refer to www.pnc.com/indexdefinition

Policy Total Portfolio Index - February 2018 %
S&P 500 25.00
Russell Midcap 11.00
S&P Small Cap 600 7.00
MSCI EAFE Net 14.00
MSCI EAFE Small Cap Net 3.00
MSCI Emerging Market Net 3.00
S&P Global Infrastructure Index Net 3.00
FTSE Nareit All Equity REITs Gross 4.00
Bloomberg Govt/Credit Intermediate 26.00
Bloomberg High Yield 3.00
Bloomberg US Treasury Bill 1-3 M 1.00

Policy Total Portfolio Index - August 2014 %
MSCI ACWI Net 60.00
Bloomberg US Aggregate 40.00
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Benchmark Composition as of March 31, 2026
City of Oak Park Public Safety Retirement System

Total Portfolio 
Policy Benchmark 
Policy Total Portfolio Index - January 2023 %
S&P 500 28.00
Russell Midcap 11.00
S&P Small Cap 600 7.00
MSCI EAFE Net 17.00
MSCI Emerging Market Net 3.00
FTSE Nareit All Equity REITs Gross 4.00
Bloomberg Govt/Credit Intermediate 24.00
HFRX Global Hedge 1.25
HFRX Equity Hedge 1.25
HFRX Relative Value Arbitrage 1.25
HFRX Event Driven 1.25
Bloomberg US Treasury Bill 1-3 M 1.00

Policy Total Portfolio Index - February 2018 %
S&P 500 25.00
Russell Midcap 11.00
S&P Small Cap 600 7.00
MSCI EAFE Net 14.00
MSCI EAFE Small Cap Net 3.00
MSCI Emerging Market Net 3.00
S&P Global Infrastructure Index Net 3.00
FTSE Nareit All Equity REITs Gross 4.00

Indices are unmanaged, are not available for direct investment, and are not subject to management fees, transaction costs or other types of expenses that an account may incur. Indices 
performance results do not represent, and are not necessarily indicative of, the results that may be achieved in accounts investing in the corresponding investment strategy; actual account returns 
may vary significantly.
For definitions of Indices/Benchmarks used in this presentation, please refer to www.pnc.com/indexdefinition
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Benchmark Composition as of March 31, 2026
City of Oak Park Public Safety Retirement System

Policy Total Portfolio Index - February 2018 %
Bloomberg Govt/Credit Intermediate 26.00
Bloomberg High Yield 3.00
90 DAY TBILL - DO NOT USE AFTER 3/31/2023 1.00

Policy Total Portfolio Index - August 2014 %
MSCI ACWI Net 60.00
Bloomberg US Aggregate 40.00

Indices are unmanaged, are not available for direct investment, and are not subject to management fees, transaction costs or other types of expenses that an account may incur. Indices 
performance results do not represent, and are not necessarily indicative of, the results that may be achieved in accounts investing in the corresponding investment strategy; actual account returns 
may vary significantly.
For definitions of Indices/Benchmarks used in this presentation, please refer to www.pnc.com/indexdefinition



Glossary – Risk Statistics

Source: Morningstar.com

Standard Deviation: Standard deviation indicates the historic volatility of an 
investment by measuring the spread of its returns around its average. The 
standard deviation is the square root of the variance, which is the weighted 
average squared deviation from the expected return

Beta: The average performance volatility relative to a market representative 
benchmark. This statistic captures the sensitivity of a stock's return compared 
to that of the market. A beta greater than 1.00 means that the fund is has 
greater systematic risk than the benchmark against which it is being compared. 
A beta less than 1.00 means that the fund has less systematic risk.

Alpha: The excess return of the selected model an investment relative to the 
return of the selected benchmark.

R-Squared: The portion of a fund's volatility that can be attributed to market 
volatility. For example, a portfolio or segment that has an R-squared of 1 
behaves exactly like the market benchmark to which it is being compared. A 
portfolio or segment with an R-squared of 0.75 has three-fourths of its 
performance variation correlated with overall market movement and one-fourth 
of its variation unrelated to market movements.

Sharpe Ratio: Measures the performance of an investment relative to risk by 
dividing its return in excess of model benchmark 2's rate of return by the 
sector's standard deviation. The higher the Sharpe Ratio, the better the return 
relative to risk.

Treynor Ratio: Measures the performance relative to risk by dividing the return 
of the selected model sector in excess of the risk free rate, by the sector’s 
Beta. The higher the Treynor Ratio, the better the return relative to risk.

Tracking Error: Measures how closely a portfolio’s returns track those of a 
benchmark. Represents the standard deviation, or variability, of a portfolio’s 
excess returns relative to the benchmark.

Information Ratio: The information ratio compares the average excess return of the 
portfolio over its associated benchmark divided by the tracking error.

Downside Deviation: The deviation of returns that fall below a minimum acceptable 
return (MAR).

Downside Standard Deviation: The deviation of returns that fall below the mean 
return.

Sortino Ratio: Measures return contribution per unit of downside risk, The Sortino 
ratio is similar to the Sharpe ratio, except it uses downside deviation for the 
denominator instead of standard deviation. 

Upside / Downside Capture: The upside capture ratio reflects how a portfolio 
compares to the selected model benchmark during periods when the benchmark is 
up; the downside capture ratio reflects how a portfolio compares to a benchmark 
during periods when the benchmark is down.

Batting Average: Shows how consistently the portfolio return met or beat the 
market.

Annualized Excess Return: Shows the difference between the annualized linked 
returns of a portfolio and the model benchmark.

Cumulative Excess Return: Shows the difference between the cumulative linked 
returns of a portfolio and the model benchmark.

Turnover: Indicates how frequently assets are bought and sold within a portfolio.

M-Squared: The hypothetical return of the portfolio after its risk has been adjusted to 
match a benchmark.

Residual Risk: The amount of risk specific to the assets in a portfolio distinct from 
the market, represented by a benchmark.
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Disclosure

This presentation is for informational purposes only and is intended to be used as a basis for further discussions with PNC Bank, National Association (“PNC Bank”) investment 
professionals and your legal, accounting and other financial advisors.  Nothing in this presentation is or should be construed as an offer or recommendation to buy or sell any security or 
adopt any particular investment asset allocation or strategy.  Diversification does not assure a profit nor protect against loss.  No investment strategy or risk management technique can 
guarantee returns or eliminate risk in any market environment.  Returns and other measures of performance in this presentation represent past performance. Past performance is no 
guarantee of future results, and investments may lose money.  
Total Portfolio (Gross) shows performance gross of advisory fees. Total Portfolio (Net) shows performance net of advisory fees, transaction and manager costs.  Performance reflects 
reinvestment of dividends, interest and capital gain distributions and rebalancing. 
Blended benchmarks referenced in this presentation are custom blended indices constructed by PNC Bank and described in Benchmark Composition section of the presentation. 
Blended benchmarks and their component indices are unmanaged, are not available for direct investment, and do not reflect the expenses associated with the active management of an 
actual portfolio.  Indices performance results do not represent, and are not necessarily indicative of, the results that may be achieved in accounts investing in the corresponding 
investment strategy; actual account returns may vary significantly.
Indices are unmanaged, are not available for direct investment, and are not subject to management fees, transaction costs or other types of expenses that an account may incur. Indices 
performance results do not represent, and are not necessarily indicative of, the results that may be achieved in accounts investing in the corresponding investment strategy; actual 
account returns may vary significantly. For definitions of Indices/Benchmarks used herein, please refer to www.pnc.com/indexdefinitionsAll data, facts, assumptions, opinions and 
analysis provided herein are as of the date of this presentation (or other stated date) and are subject to change without notice. PNC Bank assumes no responsibility to review or update 
this presentation or any data, facts, assumptions, opinions, analysis or other information provided herein.
This presentation was prepared using proprietary and third party data and software. PNC Bank makes no representation or warranty of any kind, express or implied, regarding the 
timeliness, accuracy or completeness of such data and assumes no liability for damages resulting from or arising out of the use of such data or software.  All such data is provided on an 
“as is” basis.  PNC Bank assumes no obligation to verify or update such data.  The imprecision of such data, malfunctions of software or other technology and programming inaccuracies 
could compromise the accuracy of this report. 
The PNC Financial Services Group, Inc. (“PNC”) uses the marketing name PNC Institutional Asset Management® for the various discretionary and non-discretionary institutional 
investment, trustee, custody, consulting, and related services provided by PNC Bank, National Association (“PNC Bank”), which is a Member FDIC, and investment management 
activities conducted by PNC Capital Advisors, LLC, a wholly-owned subsidiary of PNC Bank. PNC does not provide legal, tax, or accounting advice unless, with respect to tax advice, 
PNC Bank has entered into a written tax services agreement. PNC Bank is not registered as a municipal advisor under the Dodd-Frank Wall Street Reform and Consumer Protection 
Act.

“PNC Institutional Asset Management” is a registered mark of The PNC Financial Services Group, Inc.

Investments: Not FDIC Insured. No Bank Guarantee. May Lose Value.

©2025 The PNC Financial Services Group, Inc. All rights reserved.



Interest Rate for Buy-back 
purchase 

 
 

  
 

 
PSERS  

2021 1.81  
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2023 3.25  

2024 3.92  

2025 3.99  

2021 5-yr average 2.454  

2022 5-yr average 2.440  

2023 5-yr average 2.52  

2024 5-yr average 2.722  

2025 5-yr average 3.044  
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CITY OF OAK PARK, MICHIGAN
STATEMENT OF FIDUCIARY NET ASSETS

CITY OF OAK PARK EMPLOYEES RETIREMENT SYSTEM - PUBLIC SAFETY

*** Assets *** October, 2025 November, 2025 December, 2025
Cash Equivalents -                             -                                   -                                           
Accrued Interest -                             -                                   -                                           
Accounts Receivable (MR) -                             -                                   -                                           
Contributions Receivable -                             -                                   -                                           
Equity In Pooled Cash & Investments 3,052                    3,062                          37,731                                
Investments-PNC 62,022,082           62,304,446                62,667,367                         
Prepaid Expenses -                             -                                   
Total Assets 62,025,135           62,307,509                62,705,099                         
*** Liabilities ***
Accounts Payable 38,821                  38,821                        38,821                                
Claim on Cash - Pooled Cash -                             -                                   -                                           
Customer Deposits 
Due To General Fund -                                   -                                           
Accrued Retirement Benefits 511,452                511,452                      511,452                              
Total Liabilities 550,273                550,273                      550,273                              
*** Fund Balance *** 61,474,862           61,757,236                62,154,826                         



COMPARATIVE BALANCE SHEET FOR CITY OF OAK PARK 1/1Page: 01/21/2026 10:39 AM
User: jjohnson
DB: Oak Park
                                     Fund 733 PUB SAFETY RETIREMENT SYSTEM FUND 

PERIOD ENDED
12/31/2025

PERIOD ENDED
12/31/2024DescriptionGL Number

*** Assets ***

37,731.30 (171,614.62)EQUITY IN POOLED CASH & INVESTMENTS733-00.000-084.701
62,667,367.39 57,047,593.22 INVESTMENTS - PNC733-00.000-120.010

62,705,098.69 56,875,978.60 Total Assets

*** Liabilities ***

0.00 37,739.24 Accounts Payable733-00.000-202.000
38,820.74 0.00 ACCOUNTS PAYABLE - MANUAL733-00.000-203.000
511,452.08 0.00 ACCRD RET BENEFIT PAYABLE733-00.000-258.000

550,272.82 37,739.24 Total Liabilities

*** Fund Balance ***

59,298,946.29 55,212,920.45 FUND BALANCE - UNASSIGNED733-00.000-391.000

59,298,946.29 55,212,920.45 Total Fund Balance

59,298,946.29 55,212,920.45 Beginning Fund Balance

2,855,879.58 1,625,318.91 Net of Revenues VS Expenditures
62,154,825.87 56,838,239.36 Ending Fund Balance
62,705,098.69 56,875,978.60 Total Liabilities And Fund Balance



CITY OF OAK PARK, MICHIGAN
STATEMENT OF REVENUES AND EXPENSES

CITY OF OAK PARK EMPLOYEES RETIREMENT SYSTEM - PUBLIC SAFETY
FOR THE QUARTER ENDED December 31, 2025

2nd Quarter
October, 2025 November, 2025 December, 2025 Total YTD TOTAL

Revenues
Employee Contribution Public Safety 43,560                                               41,228                               125,979                             210,766                  369,346                     
Employee Contribution Public Safety - Retiree Health Care 2,447                                                 1,787                                 4,589                                 8,823                       16,165                        
Dividend Income 56,998                                               58,299                               988,447                             1,103,745              1,380,047                  
Misc. Income/Class Action Proceeds -                                                          -                                          -                                          -                                -                                   
Gain (Loss) on Investments 308,736                                            356,008                             (686,974)                           (22,231)                   2,666,322                  
City Pension Contribution 375,371                                            349,557                             491,959                             1,216,887              1,669,128                  
City Contribution  - Retiree Health Care 133,958                                            136,764                             135,331                             406,052                  861,527                     
TOTAL Revenues 921,069                                            943,643                            1,059,331                         2,924,043              6,962,534                  

Expenditures
Retiree Health Care 127,471                                            129,616                             130,985                             388,073                  823,102                     
Retiree Life Insurance -                                                          -                                          -                                          -                                984                             
Retirees Dental 8,934                                                 8,934                                 8,934                                 26,803                    53,606                        
Professional Services 48,063                                               339                                     (788)                                   47,615                    95,741                        
Loss On Sale Of Investment -                                                          -                                          -                                          -                                -                                   
Conferences & Workshops -                                                          -                                          -                                          -                                -                                   
Bank/CC Fees & Service Charges 1                                                         0                                         1                               4                                  
Retirement Benefits 516,207                                            522,379                             522,609                             1,561,194              3,103,588                  
Miscellaneous - MAPERS -                                                          -                                          -                                          -                                -                                   
Refund of Retirement Contributions 2,640                                                 -                                          -                                          2,640                       29,629                        
Prior Tax Refunds -                                                          -                                          -                                          -                                -                                   
TOTAL Expenditures 703,315                                            661,269                            661,741                            2,026,325              4,106,655                  

NET OF REVENUES & EXPENDITURES 217,754                                            282,374                             397,590                             897,718                  2,855,880                  



*NOTE: Available Balance / Pct Budget Used does not reflect amounts encumbered.

REVENUE AND EXPENDITURE REPORT FOR CITY OF OAK PARK 1/2Page: 01/21/2026 11:56 AM
User: jjohnson
DB: Oak Park

PERIOD ENDING 12/31/2025
% Fiscal Year Completed: 50.41

% BDGT
REMAIN

AVAILABLE
BALANCE

NORMAL (ABNORMAL)

YTD BALANCE
12/31/2025

NORMAL (ABNORMAL)

ACTIVITY FOR
QUARTER 12/31/2025
INCREASE (DECREASE)

ACTIVITY FOR
MONTH 12/31/2025

INCREASE (DECREASE)DESCRIPTIONGL NUMBER

Fund 733 - PUB SAFETY RETIREMENT SYSTEM FUND 
Revenues
Dept 43.237 - RETIREMENT BOARD
Other - Revenue

40.92 255,867.67 369,346.33 210,766.07 125,979.03 EMPLOYEE CONTRIBUTIONS733-43.237-594.000
25.60 5,560.93 16,165.07 8,823.38 4,588.96 EMPLOYEE CONTRIBUTIONS - RHC733-43.237-595.000
52.35 1,833,932.47 1,669,127.53 1,216,886.84 491,959.02 CITY PENSION CONTRIBUTIONS733-43.237-696.000
38.46 538,473.37 861,526.63 406,052.19 135,330.79 CITY CONTRIBUTION - HEALTHCARE733-43.237-697.000

47.46 2,633,834.44 2,916,165.56 1,842,528.48 757,857.80 Other - Revenue

Interest
0.00 (193.67)193.67 77.77 0.00 Interest Income733-43.237-664.000
0.00 (14.09)14.09 3.66 0.00 UNREALIZED GAIN (LOSS) ON INVESTMENTS733-43.237-664.500

(10.40)(130,046.76)1,380,046.76 1,103,673.51 988,447.32 DIVIDEND INCOME733-43.237-666.000
(9.94)(241,114.32)2,666,114.32 (22,240.68)(686,974.41)GAIN (LOSS) ON INVESTMENTS733-43.237-669.000

(10.11)(371,368.84)4,046,368.84 1,081,514.26 301,472.91 Interest

24.53 2,262,465.60 6,962,534.40 2,924,042.74 1,059,330.71 Total Dept 43.237 - RETIREMENT BOARD

24.53 2,262,465.60 6,962,534.40 2,924,042.74 1,059,330.71 TOTAL REVENUES

Expenditures
Dept 43.237 - RETIREMENT BOARD
Personal Services - Fringe Benefits

36.44 471,898.12 823,101.88 388,072.70 130,985.46 RETIREE HEALTH CARE733-43.237-712.001
64.85 1,815.92 984.08 0.00 0.00 RETIREE LIFE INSURANCE733-43.237-712.002
47.55 48,594.26 53,605.74 26,802.87 8,934.29 RETIREES DENTAL733-43.237-712.003

37.31 522,308.30 877,691.70 414,875.57 139,919.75 Personal Services - Fringe Benefits

Professional Services
56.48 124,258.67 95,741.33 47,614.73 (787.50)Professional Services733-43.237-801.000

56.48 124,258.67 95,741.33 47,614.73 (787.50)Professional Services

Other Expenditures
0.00 (3.94)3.94 0.87 0.00 BANK/CC FEES & SERVICE CHARGES733-43.237-810.000

(48.15)(9,629.46)29,629.46 2,640.16 0.00 REFUND RET CONTB PSD733-43.237-964.002

(48.17)(9,633.40)29,633.40 2,641.03 0.00 Other Expenditures

Personal Services - Wages
48.27 2,896,411.61 3,103,588.39 1,561,193.66 522,608.53 RETIREMENT BENEFITS733-43.237-874.000

48.27 2,896,411.61 3,103,588.39 1,561,193.66 522,608.53 Personal Services - Wages

46.25 3,533,345.18 4,106,654.82 2,026,324.99 661,740.78 Total Dept 43.237 - RETIREMENT BOARD

46.25 3,533,345.18 4,106,654.82 2,026,324.99 661,740.78 TOTAL EXPENDITURES



*NOTE: Available Balance / Pct Budget Used does not reflect amounts encumbered.

REVENUE AND EXPENDITURE REPORT FOR CITY OF OAK PARK 2/2Page: 01/21/2026 11:56 AM
User: jjohnson
DB: Oak Park

PERIOD ENDING 12/31/2025
% Fiscal Year Completed: 50.41

% BDGT
REMAIN

AVAILABLE
BALANCE

NORMAL (ABNORMAL)

YTD BALANCE
12/31/2025

NORMAL (ABNORMAL)

ACTIVITY FOR
QUARTER 12/31/2025
INCREASE (DECREASE)

ACTIVITY FOR
MONTH 12/31/2025

INCREASE (DECREASE)DESCRIPTIONGL NUMBER

Fund 733 - PUB SAFETY RETIREMENT SYSTEM FUND 

(80.18)(1,270,879.58)2,855,879.58 897,717.75 397,589.93 NET OF REVENUES & EXPENDITURES

46.25 3,533,345.18 4,106,654.82 2,026,324.99 661,740.78 TOTAL EXPENDITURES
24.53 2,262,465.60 6,962,534.40 2,924,042.74 1,059,330.71 TOTAL REVENUES

Fund 733 - PUB SAFETY RETIREMENT SYSTEM FUND :
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RETIREE ACTUARIAL STATEMENTS 

 
Statement summary listing 
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                                                RETIREE ACTUARIAL STATEMENTS 

December 31, 2025 
 
 

 
 
NAME   DEPARTMENT DATE      STATUS 
 
Belanger, Andrew             Public Safety              10/01/2025          FINAL  
 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

DROP APPLICATION 
 
 
NAME   DEPARTMENT  DATE                STATUS 
 

  
 
 
 
 
 
 
 
 
 
 
 
 









 
 
 
 
 
 
 
 

PUBLIC SAFETY EMPLOYEES’ 
RETIREMENT SYSTEM 

 
MUNICIPAL & MILITARY BUY-BACK 

CALCULATIONS 
 

Summary listing 
   

G

 

 



 
 
 

MUNICIPAL AND MILITARY BUY-BACK CALCULATIONS 
December 31, 2025 

 
 
 

 
 

NAME            DEPARTMENT     TIME       AMOUNT     TYPE         STATUS 
 
Macfarlane, Kyle     Public Safety          5 years             $33,881.38      Municipal           FINAL 

  
 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 











 
 
 
 
 
 
 
 

PUBLIC SAFETY EMPLOYEES’ 
RETIREMENT SYSTEM 

 
RETIREMENT CORRESPONDENCE 

 
Letter(s) of Notification of Retirement 
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                                 CORRESPONDENCE OF RETIREMENT SUBMISSION 

December 31, 2025 
 
 
 

 
DATE    NAME     
 
None  
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NECROLOGY REPORT 
December 31, 2025 

 
 
 

 
DATE    NAME     
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DISBURSEMENTS MADE BY THE RETIREMENT SYSTEM 
March 31, 2026 

 
 
DATE  CHECK #  PAYEE   AMOUNT 
 
 

      01/31/2026            EFT (JE 16378)          PNC Inst. Asset Mgmt.           $18,251.43 
Investment Counseling Fees for 01/01/2026-03/31/2026. 
 
 
  

 
      

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

      QUARTERLY DISBURSEMENTS          $18,251.43 
ACTUARY FEE REIMBURSEMENT             (0.00)  
TOTAL QUARTERLY DISBURSEMENTS:  $18,251.43 
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RETIREE ACTUARIAL STATEMENTS 
March 31, 2026 

 
 
NAME   DEPARTMENT        DATE     STATUS 
 

 
 
     
 
  
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

 
 
 
 



EMPLOYEES’ RETIREMENT SYSTEM 

MUNICIPAL & MILITARY BUY-BACK 
CALCULATIONS  

Summary listing 

G



MUNICIPAL AND MILITARY BUY-BACK CALCULATIONS 
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