
NYC Fire Pension Fund Investment
Meeting (Public)

Schedule Wednesday, July 23, 2025 9:30 AM — 2:30 PM EDT
Venue Livestream: https://vimeo.com/nycpensionmeeting
Organizer Kim Boston
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US AND GLOBAL INFLATION INTERESTING TIMES

Source: Financial Times, July 21, 2025

Source: Wall Street Journal, July 21, 2025

Source: Wall Street Journal, July 15, 2025
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US AND GLOBAL INFLATION ECONOMIC SNAPSHOT

Source: Bloomberg Finance LP.
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US AND GLOBAL INFLATION RATE SNAPSHOT

Source: Bloomberg Finance LP.
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US AND GLOBAL INFLATION MARKETS SNAPSHOT

World Equity Markets World Bond Markets

Source: Bloomberg Finance LP.  Data as of July 21, 2025
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US AND GLOBAL INFLATION MARKET VOLATILITY

Source: Bloomberg Finance LP.  

Data as of July 21, 2025

16.65

86.62
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US AND GLOBAL INFLATION PORTFOLIO RETURNS

Source: State Street
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Update on Economically Targeted
Investments:



FIRE INVESTMENT MEETING
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July 23, 2025
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RESPONSIBLE INVESTING UPDATE 
AND DISCUSSION

VALERIE RED-HORSE MOHL 
DCIO, Responsible Investing
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• I joined as Deputy Chief Investment Officer, Responsible Investing, 
on Feb 10, 2025

• Responsible for ETIs, Diverse/Emerging Managers, ESG, and 
Climate

• Completed extensive learning and listening tour; met with BAM 
staff, some trustees, consultants, external partners and managers

• Reviewed IPS, pacing plans, greenlight and IC memos, and 
manager pipeline

ROLE OVERVIEW & LISTENING TOUR 

3
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Key Issues
• Only ~$3.6B of $5.7B (2% of AUM) target is allocated; limited to 

housing/real estate 

• ETIs are typically not included in annual pacing plans and face 
understandable challenges trying to insert into existing asset 
classes 

• Seeks to offer returns in line with NYCERS' targets and 
benchmarks but may not be at the highest end of ranges 

• There are a lot of opportunities to explore 

ECONOMICALLY TARGETED INVESTMENTS (ETIS) 

4
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ETIs are by mandate designed to offer a triple bottom line:

• Risk Adjusted Financial Returns in line with Targets/Benchmarks

• Strategies offer Measurable Collateral Benefits

• Placed based priority into NYC and surrounding counties

In most cases these will be special customized programs as an 
SMA or Single LP

However, other NY based funds have asked to be informed about 
NYCRS’ ETI opportunities as they also have interest

ECONOMICALLY TARGETED INVESTMENTS (ETIS) 

5

Page 16 of 22



PREPARED BY THE OFFICE OF NEW YORK CITY COMPTROLLER BRAD LANDER | Bureau of Asset Management

Potential Solutions Identified
• Strengthen Responsible Investing Team (fill current open roles)

• Work with general consultants and BAM in collaborative diligence 
to present 2-3 ETIs in 2025 (proposals received)

• Work with general consultants to establish 2026 ETI pipeline

• ETIs require curated, targeted sourcing (i.e. quadruple bottom line)

• ETI collateral benefits should be measured/reported in an annual 
report

• Most ETIs are multi-strategy and do not fit squarely into existing 
asset classes; may need to discuss changes

ECONOMICALLY TARGETED INVESTMENTS (ETIS) 

6
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• Further Opportunity for ETI Risk Mitigation

• Non-profits have expressed interest in exploring 
financial support whereby they can offer NYCERS guarantees 
or first loss protections on our ETIs through 
their Program Related Investments (PRIs) — discussions 
ongoing

ECONOMICALLY TARGETED INVESTMENTS (ETIS) 

7
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ETI Pipeline 
(2025):
• Community Healthcare | Private Equity/Alt Credit | MWBE
• Community Banks/Small Business Lending | Direct Lending | MWBE
• Start Up funding in NY areas  | Fund of Funds | MWBE 

(2026):
In Development
• Homes for City Workers: Diverse experienced team | Workforce Housing Real Estate focus (MWBE)
• Private Equity investments into Diverse Founders in NY
• Climate investments into NY
In Research Phase
• Student Loan Lending: NY based students (with guarantees)
• Reup in Public Fixed Income RE | MWBE

ECONOMICALLY TARGETED INVESTMENTS (ETIS)
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Potential Opportunities
• Opportunity to further curate outreach and identification 

• Opportunity for further specific direction to asset class teams 
on goals/structures for pacing plans

• Partner Emerging/Diverse Fund-of-Funds Programs – 
opportunity for greater collaboration

DIVERSE AND EMERGING MANAGERS 

9

Page 20 of 22



PREPARED BY THE OFFICE OF NEW YORK CITY COMPTROLLER BRAD LANDER | Bureau of Asset Management

Potential Solutions Identified:
• Launch curated network for shared peer 

recommendations, leverage external databases, increase efficiency 
of existing database, increase efficiency of introductions

• Review and Assess each Funds of Funds partner 
relationships; (Emerging and Diverse Manager Programs); more 
involvement from RI; add RI teams to pipeline calls

• Build experienced qualified diverse managers into pacing 
plans; utilize expertise of RI team in collaboration with consultants 
and asset class heads

DIVERSE AND EMERGING MANAGERS 

10
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REACH OUT TO ME ANYTIME

VALERIE RED-HORSE MOHL

More to Come!
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