
Quarterly
Investment Review

Investment advice and consulting services provided by Aon Investments
USA Inc.

Nothing in this document should be construed as legal or investment
advice. Please consult with your independent professional for any such
advice. To protect the confidential and proprietary information included in
this material, it may not be disclosed or provided to any third parties
without the approval of Aon.

Teachers' Retirement System of
Oklahoma Board Materials

Second Quarter 2025



Market Highlights 

Private and Confidential │ Investment advice and consulting services provided by Aon Investments USA Inc.

Past performance is no guarantee of future results. Indices cannot be invested in directly. Unmanaged index returns assume reinvestment of any and all distributions and do not reflect fees and expenses. Please see appendix for 
index definitions and other general disclosures.
MSCI net return: deducts assumed foreign tax withholding rate from dividends before investing. 
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Market Highlights 

Second 
Quarter YTD 1-Year 3-Year1 5-Year1 10-Year1

Equity
MSCI All Country World IMI 11.62% 9.82% 15.89% 16.80% 13.39% 9.69%
MSCI All Country World 11.53% 10.05% 16.17% 17.35% 13.65% 9.99%
Dow Jones U.S. Total Stock Market 11.09% 5.68% 15.23% 19.07% 15.87% 12.88%
Russell 3000 10.99% 5.75% 15.30% 19.08% 15.96% 12.96%
S&P 500 10.94% 6.20% 15.16% 19.71% 16.64% 13.65%
Russell 2000 8.50% -1.79% 7.68% 10.00% 10.04% 7.12%
MSCI All Country World ex-U.S. IMI 12.71% 17.88% 17.83% 13.92% 10.20% 6.18%
MSCI All Country World ex-U.S. 12.03% 17.90% 17.72% 13.99% 10.13% 6.12%
MSCI EAFE 11.78% 19.45% 17.73% 15.97% 11.16% 6.51%
MSCI EAFE (Local Currency) 4.80% 7.83% 8.04% 13.47% 11.64% 7.04%
MSCI Emerging Markets 11.99% 15.27% 15.29% 9.70% 6.81% 4.81%
Equity Factors
MSCI World Minimum Volatility (USD) 2.55% 10.80% 17.63% 11.30% 9.07% 8.76%
MSCI World High Dividend Yield 2.89% 9.92% 14.55% 11.27% 11.34% 8.33%
MSCI World Quality 9.32% 6.38% 7.01% 19.88% 14.88% 13.62%
MSCI World Momentum 14.88% 13.98% 17.81% 21.28% 14.33% 13.47%
MSCI World Enhanced Value 9.67% 17.29% 19.10% 15.91% 14.17% 7.37%
MSCI World Equal Weighted 10.61% 13.70% 19.50% 14.68% 11.74% 8.03%
MSCI World Index Growth 17.74% 8.66% 16.80% 23.28% 15.32% 13.55%
MSCI USA Minimum Volatility (USD) 0.63% 6.52% 13.84% 12.11% 11.01% 10.99%
MSCI USA High Dividend Yield 0.35% 4.89% 10.22% 9.73% 11.00% 9.89%
MSCI USA Quality 8.29% 5.14% 9.59% 21.62% 16.20% 15.31%
MSCI USA Momentum 15.02% 12.86% 18.80% 21.16% 13.45% 14.06%
MSCI USA Enhanced Value 6.97% 8.80% 12.81% 11.08% 12.59% 8.50%
MSCI USA Equal Weighted 6.28% 4.88% 14.27% 13.95% 13.49% 10.27%
MSCI USA Growth 19.26% 6.21% 18.21% 27.16% 18.35% 17.03%

Returns of the Major Capital Markets
Period Ending 06/30/2025

Second 
Quarter YTD 1-Year 3-Year1 5-Year1 10-Year1

Fixed Income
Bloomberg Global Aggregate 4.52% 7.27% 8.91% 2.75% -1.16% 1.17%
Bloomberg U.S. Aggregate 1.21% 4.02% 6.08% 2.55% -0.73% 1.76%
Bloomberg U.S. Long Gov't -1.51% 3.08% 1.58% -3.66% -8.16% 0.15%
Bloomberg U.S. Long Credit 1.25% 3.75% 5.13% 2.72% -2.32% 2.95%
Bloomberg U.S. Long Gov't/Credit -0.18% 3.38% 3.32% -0.31% -4.93% 1.79%
Bloomberg U.S. TIPS 0.48% 4.67% 5.84% 2.34% 1.61% 2.67%
Bloomberg U.S. High Yield 3.53% 4.57% 10.29% 9.93% 5.97% 5.38%
Bloomberg Global Treasury ex U.S. 6.99% 9.57% 10.95% 1.56% -2.85% 0.14%
JP Morgan EMBI Global (Emerging Markets 3.06% 5.48% 9.51% 8.23% 1.81% 3.45%
Commodities
Bloomberg Commodity Index -3.08% 5.53% 5.77% 0.13% 12.68% 1.99%
Goldman Sachs Commodity Index -2.81% 1.94% 0.25% -0.37% 17.69% 1.45%
Hedge Funds
HFRI Fund-Weighted Composite2 4.35% 3.91% 8.47% 7.79% 8.56% 5.40%
HFRI Fund of Funds2 3.42% 3.03% 7.25% 6.54% 6.21% 3.82%
Real Estate
NAREIT U.S. Equity REITS -1.16% -0.25% 8.60% 5.35% 8.63% 6.32%
NCREIF NFI - ODCE 1.03% 2.10% 3.54% -5.43% 3.42% 5.35%
FTSE Global Core Infrastructure Index 3.11% 8.92% 17.65% 6.55% 8.43% 7.72%
Private Equity
Burgiss Private iQ Global Private Equity3 6.00% 1.89% 13.10% 12.71%
MSCI Indices show net total returns throughout this report. All other indices show gross total returns.
1 Periods are annualized.
2 Latest 5 months of HFR data are estimated by HFR and may change in the future.
3 Burgiss Private iQ Global Private Equity data is as at December 31, 2024

Returns of the Major Capital Markets
Period Ending 06/30/2025

Source: Russell, MSCI, Bloomberg
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Past performance is no guarantee of future results. Indices cannot be invested in directly. Unmanaged index returns assume reinvestment of any and all distributions and do not reflect fees and expenses. Please see appendix for 
index definitions and other general disclosures.
MSCI net return: deducts assumed foreign tax withholding rate from dividends before investing. 
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Market
Value

$M

Current
Allocation

%

Target Allocation
(%)

Minimum
Allocation

%

Maximum
Allocation

%

Total Fund 25,065 100.0 100.0 - -

Total U.S. Equities Composite 9,609 38.3 38.3 33.3 43.3

Total International Equities Composite 4,105 16.4 16.7 11.7 21.7

Total Fixed Income Composite 6,802 27.1 22.0 17.0 27.0

Total Private Investments Composite 1,578 6.3 8.0 0.0 100.0

Total Real Estate Composite 1,684 6.7 10.0 0.0 100.0

Total Private Debt Composite 823 3.3 5.0 0.0 100.0

Total Cash Composite 464 1.9 0.0 0.0 100.0

Target Allocation Actual Allocation Allocation Differences

0.0% 8.0% 16.0% 24.0% 32.0% 40.0% 48.0% 56.0%-8.0 %-16.0 %

Total Cash Composite
$0.5B

Total Private Debt Composite
$0.8B

Total Real Estate Composite
$1.7B

Total Private Investments Composite
$1.6B

Total Fixed Income Composite
$6.8B

Total International Equities Composite
$4.1B

Total U.S. Equities Composite
$9.6B
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Asset Allocation Compliance
As of June 30, 2025

As of June 30, 2025

* Based on the limitation of the reporting system, minimum and maximums are listed as 0% to 100% instead of "N/A" for private equity, real estate, private debt, and cash.



Return Summary

Total Fund Total Fund Policy
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Total Fund Performance
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Total Fund Performance
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1

Year
3

Years
5

Years
7

Years
10

Years
2024 2023 2022

Total Fund 5.9 (45) 10.7 (37) 10.7 (37) 10.0 (23) 9.9 (19) 7.9 (26) 7.6 (25) 9.7 (31) 12.9 (20) -13.2 (84)¢

Total Fund Policy 7.0 (7) 12.6 (5) 12.6 (5) 12.8 (1) 10.6 (7) 9.1 (2) 8.6 (3) 14.0 (1) 15.0 (4) -14.1 (89)�

5th Percentile 7.1 12.5 12.5 11.4 10.8 8.7 8.3 11.6 14.4 -4.9

1st Quartile 6.4 11.1 11.1 10.0 9.5 7.9 7.6 10.0 12.5 -8.0

Median 5.8 10.2 10.2 9.1 8.9 7.4 7.2 9.0 11.3 -10.3

3rd Quartile 4.9 9.4 9.4 8.1 8.3 6.8 6.7 8.1 9.6 -12.4

95th Percentile 3.0 6.9 6.9 6.0 7.5 6.1 6.1 6.5 7.8 -15.3

Plan Sponsor Peer Group Analysis: All Public Plans > $1B
As of June 30, 2025

As of June 30, 2025

All Public Plans > $1B-Total Fund

Parentheses contain percentile rankings.
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Total Fund 0.8 (76) 0.5 (52) 0.7 (57) 0.6 (68) 10.7 (37) 10.0 (23) 9.9 (19) 7.6 (25) 7.2 (18) 10.4 (15) 10.6 (15) 10.5 (9)¢

Total Fund Policy 1.1 (21) 0.7 (5) 0.7 (53) 0.6 (56) 12.6 (5) 12.8 (1) 10.6 (7) 8.6 (3) 6.9 (23) 11.0 (8) 11.6 (6) 11.1 (4)�

5th Percentile 1.3 0.7 1.1 0.9 12.5 11.4 10.8 8.3 8.2 11.5 11.6 10.9

1st Quartile 1.1 0.6 0.9 0.7 11.1 10.0 9.5 7.6 6.7 9.5 9.9 9.4

Median 0.9 0.5 0.7 0.6 10.2 9.1 8.9 7.2 5.6 8.2 8.5 8.3

3rd Quartile 0.8 0.5 0.6 0.6 9.4 8.1 8.3 6.7 4.6 6.7 7.3 7.4

95th Percentile 0.6 0.2 0.5 0.5 6.9 6.0 7.5 6.1 3.3 4.8 5.9 6.0

Population 113 109 103 97 113 109 103 97 113 109 103 97

Historical Statistics (vs. All Public Plans > $1 B)
As of June 30, 2025

As of June 30, 2025

 Total Fund vs. All Public Plans > $1B

Parentheses contain percentile rankings.
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Allocation

Market
Value $

%

Performance %

1
Quarter

Fiscal YTD
1

Year
3

Years
5

Years
7

Years
10

Years

Total Fund 25,064.9 100.0 5.9 (45) 10.7 (37) 10.7 (37) 10.0 (23) 9.9 (19) 7.9 (26) 7.6 (25)

   Total Fund Policy 7.0 (7) 12.6 (5) 12.6 (5) 12.8 (1) 10.6 (7) 9.1 (2) 8.6 (3)

   Difference -1.1 -1.9 -1.9 -2.8 -0.8 -1.2 -0.9

   Total Fund Policy Attribution Benchmark 6.9 (10) 12.3 (6) 12.3 (6) - - - -

   Difference -1.0 -1.6 -1.6 - - - -

Total Equities Composite 13,714.4 54.7 9.9 15.1 15.1 16.0 13.9 9.6 9.5

   Total Equities Policy 11.3 16.2 16.2 17.7 14.3 11.4 10.9

   Difference -1.5 -1.1 -1.1 -1.7 -0.4 -1.9 -1.4

Total U.S. Equities Composite 9,609.0 38.3 8.5 (49) 13.1 (43) 13.1 (43) 16.2 (36) 15.0 (39) 10.8 (43) 10.7 (43)

   Total U.S. Equities Policy 11.0 (34) 15.3 (26) 15.3 (26) 19.1 (24) 16.0 (28) 13.6 (22) 13.0 (22)

   Difference -2.5 -2.2 -2.2 -2.9 -1.0 -2.8 -2.3

Total International Equities Composite 4,105.4 16.4 12.5 (47) 18.6 (48) 18.6 (48) 14.0 (63) 10.4 (53) 6.0 (70) 6.2 (69)

   Total International Equities Policy 12.0 (53) 17.7 (55) 17.7 (55) 14.1 (62) 10.5 (53) 6.8 (53) 6.6 (55)

   Difference 0.5 0.8 0.8 -0.1 -0.1 -0.8 -0.4

Total Fixed Income Composite 6,802.0 27.1 1.7 (22) 7.7 (13) 7.7 (13) 4.5 (20) 0.5 (44) 3.0 (22) 3.1 (19)

   Total Fixed Income Policy 1.9 (13) 7.3 (17) 7.3 (17) 4.7 (16) 1.3 (24) 2.8 (28) 2.9 (25)

   Difference -0.2 0.4 0.4 -0.2 -0.8 0.1 0.2

Total Real Estate Composite 1,683.5 6.7 0.8 -1.0 -1.0 -5.0 1.6 2.2 4.2

   Total Real Estate Policy 1.0 1.7 1.7 -4.6 3.8 4.0 5.3

   Difference -0.1 -2.7 -2.7 -0.4 -2.2 -1.8 -1.0

Total Core Real Estate Composite 731.1 2.9 0.9 1.5 1.5 -3.7 3.2 2.7 4.6

   Total Core Real Estate Policy 0.9 1.2 1.2 -5.0 3.9 3.8 5.1

   Difference 0.1 0.3 0.3 1.3 -0.7 -1.0 -0.5

Total Non-Core Real Estate Composite 952.4 3.8 0.8 -2.9 -2.9 -6.0 -0.2 2.4 3.8

   Total Non-Core Real Estate Policy 1.1 2.2 2.2 -4.1 4.1 4.3 5.4

   Difference -0.3 -5.1 -5.1 -1.9 -4.4 -1.8 -1.7

Asset Allocation & Performance
As of June 30, 2025

As of June 30, 2025



Asset Allocation & Performance
As of June 30, 2025

As of June 30, 2025

Allocation

Market
Value $

%

Performance %

1
Quarter

Fiscal YTD
1

Year
3

Years
5

Years
7

Years
10

Years

Total Private Investments Composite 1,577.6 6.3 -0.8 0.4 0.4 2.2 14.3 13.6 13.4

   Total Private Equity Policy -2.7 9.8 9.8 15.5 15.1 10.2 11.7

   Difference 1.8 -9.4 -9.4 -13.4 -0.8 3.4 1.7

Total Private Debt Composite 823.4 3.3 -0.4 7.3 7.3 - - - -

   Total Private Debt Policy 1.2 10.0 10.0 - - - -

   Difference -1.6 -2.7 -2.7 - - - -



Total Alternatives Program: Data as of March 31, 2025
Teachers’ Retirement System of Oklahoma

Total Program Capital Activity1

1 Source: Meketa; Private Equity underlying data was provided to Meketa by Franklin Park.

Total Program Performance1
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Allocation

Market
Value $

%

Performance %

1
Quarter

Year to
Date

Fiscal YTD
1

Year
3

Years
5

Years
7

Years
10

Years

Total Fund 25,065 100.0 5.9 (45) 6.3 (42) 10.7 (37) 10.7 (37) 10.0 (23) 9.9 (19) 7.9 (26) 7.6 (25)

   Total Fund Policy 7.0 (7) 6.8 (25) 12.6 (5) 12.6 (5) 12.8 (1) 10.6 (7) 9.1 (2) 8.6 (3)

   Difference -1.1 -0.4 -1.9 -1.9 -2.8 -0.8 -1.2 -0.9

   Total Fund Policy Allocation Benchmark 6.9 (10) 6.7 (29) 12.3 (6) 12.3 (6) - - - -

   Difference -0.9 -0.4 -1.6 -1.6 - - - -

Total Equities Composite 13,714 54.7 9.9 9.0 15.1 15.1 16.0 13.9 9.6 9.5

   Total Equities Policy 11.3 9.3 16.2 16.2 17.7 14.3 11.4 10.9

   Difference -1.5 -0.4 -1.1 -1.1 -1.7 -0.4 -1.9 -1.4

Total U.S. Equities Composite 9,609 38.3 8.5 (49) 4.7 (46) 13.1 (43) 13.1 (43) 16.2 (36) 15.0 (39) 10.8 (43) 10.7 (43)

   Total U.S. Equities Policy 11.0 (34) 5.8 (35) 15.3 (26) 15.3 (26) 19.1 (24) 16.0 (28) 13.6 (22) 13.0 (22)

   Difference -2.5 -1.1 -2.2 -2.2 -2.9 -1.0 -2.8 -2.3

Frontier Small Cap Value 587 2.3 8.0 (18) -0.3 (22) 7.3 (38) 7.3 (38) 16.6 (4) 19.7 (5) 9.3 (12) 10.2 (8)

   Russell 2000 Value Index 5.0 (49) -3.2 (60) 5.5 (49) 5.5 (49) 7.5 (79) 12.5 (72) 4.8 (87) 6.7 (78)

   Difference 3.1 2.8 1.8 1.8 9.1 7.3 4.5 3.5

Geneva US Small Cap Growth 497 2.0 4.7 (90) -5.0 (84) 3.7 (77) 3.7 (77) 9.5 (66) 7.1 (64) 7.7 (50) 9.9 (35)

   Russell 2000 Growth Index 12.0 (39) -0.5 (45) 9.7 (35) 9.7 (35) 12.4 (42) 7.4 (62) 5.7 (85) 7.1 (92)

   Difference -7.3 -4.5 -6.0 -6.0 -2.9 -0.3 2.1 2.7

Northern Trust Russell 3000 6,216 24.8 11.0 (32) 5.7 (44) 15.5 (34) 15.5 (34) 19.0 (24) - - -

   Russell 3000 Index 11.0 (32) 5.8 (44) 15.3 (36) 15.3 (36) 19.1 (23) 16.0 (27) 13.6 (22) 13.0 (22)

   Difference 0.0 0.0 0.2 0.2 -0.1 - - -

SciBeta US HFE MBMS 2,309 9.2 3.6 (83) 5.2 (42) 10.8 (56) 10.8 (56) 12.7 (58) 12.3 (65) 9.8 (53) -

   SciBeta US High FactorExposure Index 3.6 (83) 5.2 (42) 10.8 (57) 10.8 (57) 12.8 (57) 12.4 (64) 9.9 (52) -

   Difference 0.1 0.0 0.0 0.0 0.0 0.0 -0.1 -

   Russell 3000 Index 11.0 (34) 5.8 (35) 15.3 (26) 15.3 (26) 19.1 (24) 16.0 (28) 13.6 (22) 13.0 (22)

   Difference -7.4 -0.6 -4.5 -4.5 -6.3 -3.6 -3.7 -

Asset Allocation & Performance
As of June 30, 2025

As of June 30, 2025

* Benchmark composition is listed in the Appendix.
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Asset Allocation & Performance
As of June 30, 2025

As of June 30, 2025

Allocation

Market
Value $

%

Performance %

1
Quarter

Year to
Date

Fiscal YTD
1

Year
3

Years
5

Years
7

Years
10

Years

Total International Equities Composite 4,105 16.4 12.5 (47) 18.8 (50) 18.6 (48) 18.6 (48) 14.0 (63) 10.4 (53) 6.0 (70) 6.2 (69)

   Total International Equities Policy 12.0 (53) 17.9 (60) 17.7 (55) 17.7 (55) 14.1 (62) 10.5 (53) 6.8 (53) 6.6 (55)

   Difference 0.5 0.9 0.8 0.8 -0.1 -0.1 -0.8 -0.4

Arrowstreet EAFE 935 3.7 14.6 (27) 24.6 (13) - - - - - -

   MSCI EAFE (Net) 11.8 (58) 19.4 (44) 17.7 (55) 17.7 (55) 16.0 (39) 11.2 (44) 7.2 (46) 6.5 (56)

   Difference 2.8 5.1 - - - - - -

Northern Trust MSCI ACWI ex US ex-China 2,099 8.4 12.7 (46) 17.6 (61) 16.2 (66) 16.2 (66) - - - -

   MSCI AC World ex USA (Net) 12.0 (53) 17.9 (60) 17.7 (55) 17.7 (55) 14.0 (63) 10.1 (57) 6.6 (61) 6.1 (70)

   Difference 0.7 -0.3 -1.5 -1.5 - - - -

Causeway Intl Opportunities 468 1.9 12.2 (56) 20.1 (45) 22.2 (30) 22.2 (30) 19.6 (8) 14.6 (8) 8.4 (17) 7.2 (34)

   Causeway Intl Policy 10.8 (82) 20.5 (41) 22.4 (29) 22.4 (29) 16.5 (35) 13.9 (13) 7.4 (43) 6.8 (49)

   Difference 1.4 -0.4 -0.2 -0.2 3.1 0.7 1.0 0.4

Harding Loevner Intl. Equity 604 2.4 9.3 (86) 15.0 (76) 14.2 (76) 14.2 (76) - - - -

   MSCI AC World ex USA (Net) 12.0 (53) 17.9 (60) 17.7 (55) 17.7 (55) 14.0 (63) 10.1 (57) 6.6 (61) 6.1 (70)

   Difference -2.7 -2.9 -3.5 -3.5 - - - -

Total Fixed Income Composite 6,802 27.1 1.7 (22) 4.4 (24) 7.7 (13) 7.7 (13) 4.5 (20) 0.5 (44) 3.0 (22) 3.1 (19)

   Total Fixed Income Policy 1.9 (13) 4.2 (48) 7.3 (17) 7.3 (17) 4.7 (16) 1.3 (24) 2.8 (28) 2.9 (25)

   Difference -0.2 0.2 0.4 0.4 -0.2 -0.8 0.1 0.2

Loomis Multisector Full Discretion 2,090 8.3 2.9 (3) 5.0 (4) 9.9 (2) 9.9 (2) 6.4 (7) 2.8 (12) 4.2 (5) 3.8 (11)

   Total Fixed Income Core Plus Policy 1.9 (13) 4.2 (48) 7.3 (17) 7.3 (17) 4.7 (16) 1.3 (24) 2.8 (28) 2.6 (35)

   Difference 1.0 0.9 2.5 2.5 1.7 1.6 1.4 1.2

Lord Abbett Core Plus Full Discretion 1,984 7.9 1.9 (14) 3.9 (82) 7.6 (13) 7.6 (13) 5.2 (14) 2.1 (16) 3.2 (20) 2.9 (23)

   Total Fixed Income Core Plus Policy 1.9 (13) 4.2 (48) 7.3 (17) 7.3 (17) 4.7 (16) 1.3 (24) 2.8 (28) 2.6 (35)

   Difference 0.0 -0.3 0.3 0.3 0.5 0.8 0.4 0.3

* Benchmark composition is listed in the Appendix.
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Asset Allocation & Performance
As of June 30, 2025

As of June 30, 2025

Allocation

Market
Value $

%

Performance %

1
Quarter

Year to
Date

Fiscal YTD
1

Year
3

Years
5

Years
7

Years
10

Years

Mackay Core Plus Extended Discretion 2,057 8.2 1.9 (14) 5.0 (4) 8.5 (5) 8.5 (5) 6.6 (5) 2.8 (12) 4.0 (7) 3.4 (12)

   Total Fixed Income Core Plus Policy 1.9 (13) 4.2 (48) 7.3 (17) 7.3 (17) 4.7 (16) 1.3 (24) 2.8 (28) 2.6 (35)

   Difference 0.0 0.8 1.1 1.1 1.8 1.5 1.2 0.8

Hoisington Macroeconomic FI 672 2.7 -2.0 (72) 2.8 (58) 0.8 (71) 0.8 (71) -4.5 (68) -9.4 (66) -1.6 (59) -0.1 (65)

   Total Fixed Income Active Duration Policy 0.8 (57) 3.8 (33) 5.3 (51) 5.3 (51) 1.5 (56) -1.6 (51) 1.3 (48) 1.3 (42)

   Difference -2.8 -1.0 -4.5 -4.5 -6.0 -7.8 -2.9 -1.3

Total Core Real Estate Composite 731 2.9 0.9 1.9 1.5 1.5 -3.7 3.2 2.7 4.6

   Total Core Real Estate Policy 0.9 1.9 1.2 1.2 -5.0 3.9 3.8 5.1

   Difference 0.1 0.0 0.3 0.3 1.3 -0.7 -1.0 -0.5

AEW Core Property Trust 365 1.5 0.8 1.5 1.0 1.0 -3.2 3.7 4.2 5.3

Heitman America Real Estate Trust 366 1.5 1.0 2.2 2.0 2.0 -3.6 4.0 3.3 5.2

Total Non-Core Real Estate Composite 952 3.8 0.8 -0.4 -2.9 -2.9 -6.0 -0.2 2.4 3.8

   Total Non-Core Real Estate Policy 1.1 2.3 2.2 2.2 -4.1 4.1 4.3 5.4

   Difference -0.3 -2.8 -5.1 -5.1 -1.9 -4.4 -1.8 -1.7

Total Private Investments Composite 1,578 6.3 -0.8 0.6 0.4 0.4 2.2 14.3 13.6 13.4

   Total Private Equity Policy -2.7 -1.0 9.8 9.8 15.5 15.1 10.2 11.7

   Difference 1.8 1.6 -9.4 -9.4 -13.4 -0.8 3.4 1.7

* Benchmark composition is listed in the Appendix.
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Asset Allocation & Performance
As of June 30, 2025

As of June 30, 2025

Allocation

Market
Value $

%

Performance %

1
Quarter

Year to
Date

Fiscal YTD
1

Year
3

Years
5

Years
7

Years
10

Years

Total Private Debt Composite 823 3.3 -0.4 1.7 7.3 7.3 - - - -

   Total Private Debt Policy 1.2 4.3 10.0 10.0 - - - -

   Difference -1.6 -2.6 -2.7 -2.7 - - - -

Ares (Private Credit Fund O, LLC) 343 1.4 2.1 4.2 10.9 10.9 - - - -

KKR (Scissor-Tail Credit Fund, LLC) 292 1.2 2.9 5.4 12.9 12.9 - - - -

PIMCO Bravo Fund II LP 9 0.0 -3.9 8.7 13.8 13.8 -10.3 0.5 -1.7 1.1

 PIMCO Bravo Fund III Onshore Feeder LP 114 0.5 -2.0 -1.7 -1.7 -1.7 1.9 9.5 7.5 -

 PIMCO Corporate Opportunities II Onshore LP 65 0.3 -19.4 -17.5 -8.2 -8.2 23.4 24.6 16.9 -

While time-weighted returns are commonly used as a standard measure of performance in traditional asset classes and core real estate portfolios, time-weighted returns ignores both the timing and magnitude of cash flows into and out of the portfolio. Hence, the Internal
Rate of Return (“IRR”) is a better and more common measure of private market investment performance.
* Benchmark composition is listed in the Appendix.
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Excess Performance
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Versus. Total Fund Policy



Excess
Performance

Tracking
Error

Information
Ratio

Sharpe
Ratio

Alpha Beta Return
Standard
Deviation

Actual
Correlation

Total Fund -0.76 2.31 -0.35 0.69 0.33 0.90 9.89 10.46 0.98

   Total Fund Policy 0.00 0.00 - 0.70 0.00 1.00 10.65 11.47 1.00

   90 Day U.S. Treasury Bill -7.88 11.47 -0.70 - 2.74 0.00 2.76 0.66 0.04

Historical Statistics
5 Years Ending June 30, 2025

5 Years Ending June 30, 2025

Calculation based on monthly periodicity.



Data as of March 31, 2025
Teachers’ Retirement System of Oklahoma

Private Debt Program – Performance Analysis (By Strategy)1

1 Source: Meketa; Private Equity underlying data was provided to Meketa by Franklin Park.

Private Equity Program – Performance Analysis (By Strategy)1



Teachers’ Retirement System of Oklahoma

1 Source: Meketa

Real Estate Program – Performance Analysis (By Strategy)1 

Data as of March 31, 2025



Annualized Return vs. Annualized Standard Deviation
10 Years
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10 Years Historical Statistics

Active
Return

Tracking
Error

Information
Ratio

R-Squared
Sharpe
Ratio

Alpha Beta Return
Standard
Deviation

Actual
Correlation

Total Fund -0.92 1.93 -0.48 0.97 0.57 -0.33 0.93 7.63 10.53 0.99

Total Fund Policy 0.00 0.00 - 1.00 0.62 0.00 1.00 8.56 11.13 1.00

   90 Day U.S. Treasury Bill -6.91 11.14 -0.62 0.00 - 1.97 0.00 1.96 0.56 -0.01

Total Fund

Risk Profile
As of June 30, 2025
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Return
Standard
Deviation

Total Fund 9.89 10.55¢£

Total Fund Policy 10.65 11.57��

Median 8.87 8.53¾

Plan Sponsor Scattergram
5 Years Ending June 30, 2025

5 Years Ending June 30, 2025

All Public Plans > $1B-Total Fund

Calculation based on monthly periodicity.
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Return
Standard
Deviation

Total Fund 7.63 10.53¢£

Total Fund Policy 8.56 11.13��

Median 7.16 8.29¾

Plan Sponsor Scattergram
10 Years Ending June 30, 2025

10 Years Ending June 30, 2025

All Public Plans > $1B-Total Fund

Calculation based on monthly periodicity.
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Private and Confidential │ Investment advice and consulting services provided by Aon Investment USA Inc.

TRSOK – Financial Reconciliation Report – Three Months

Source: Northern Trust

* Net Contributions include Cash Contributions/Distributions, Security Deliveries/Receipts, Fees/Fee Rebates, Inter Account transfers for Consolidations & Benefits Payments.



Private and Confidential │ Investment advice and consulting services provided by Aon Investment USA Inc.

TRSOK – Financial Reconciliation Report – Three Months

Source: Northern Trust

* Net Contributions include Cash Contributions/Distributions, Security Deliveries/Receipts, Fees/Fee Rebates, Inter Account transfers for Consolidations & Benefits Payments.



Private and Confidential │ Investment advice and consulting services provided by Aon Investment USA Inc.

TRSOK – Financial Reconciliation Report – Three Months

Source: Northern Trust

* Net Contributions include Cash Contributions/Distributions, Security Deliveries/Receipts, Fees/Fee Rebates, Inter Account transfers for Consolidations & Benefits Payments.



Private and Confidential │ Investment advice and consulting services provided by Aon Investment USA Inc.

TRSOK – Financial Reconciliation Report – Fiscal YTD

Source: Northern Trust

* Net Contributions include Cash Contributions/Distributions, Security Deliveries/Receipts, Fees/Fee Rebates, Inter Account transfers for Consolidations & Benefits Payments.



Private and Confidential │ Investment advice and consulting services provided by Aon Investment USA Inc.

TRSOK – Financial Reconciliation Report – Fiscal YTD

Source: Northern Trust

* Net Contributions include Cash Contributions/Distributions, Security Deliveries/Receipts, Fees/Fee Rebates, Inter Account transfers for Consolidations & Benefits Payments.



Private and Confidential │ Investment advice and consulting services provided by Aon Investment USA Inc.

TRSOK – Financial Reconciliation Report – Fiscal YTD

Source: Northern Trust

* Net Contributions include Cash Contributions/Distributions, Security Deliveries/Receipts, Fees/Fee Rebates, Inter Account transfers for Consolidations & Benefits Payments.



From Date To Date Benchmark

Total Fund

04/01/2025 Present 41.40% Russell 3000 Index, 18.10% MSCI AC World ex USA (Net), 22.00% 70% Bloomberg Barclays Agg / 30% ICE HY Constrained, 7.00% 50% ODCE + 50% ODCE +
1%, 8.00% PE Benchmark Russell 3k + MSCI ACWI ex USA + 2.5% (1 Qtr. Lag), 3.50% Morningstar LSTA US Leveraged Loan 100 Index + 3%

07/01/2024 04/01/2025 41.80% Russell 3000 Index, 18.20% MSCI AC World ex USA (Net), 22.00% 70% Bloomberg Barclays Agg / 30% ICE HY Constrained, 7.00% 50% ODCE + 50% ODCE +
1%, 8.00% PE Benchmark Russell 3k + MSCI ACWI ex USA + 2.5% (1 Qtr. Lag), 3.00% Morningstar LSTA US Leveraged Loan 100 Index + 3%

04/01/2024 07/01/2024 43.20% Russell 3000 Index, 18.80% MSCI AC World ex USA (Net), 22.00% 70% Bloomberg Barclays Agg / 30% ICE HY Constrained, 7.00% 50% ODCE + 50% ODCE +
1%, 8.00% PE Benchmark Russell 3k + MSCI ACWI ex USA + 2.5% (1 Qtr. Lag), 1.00% Morningstar LSTA US Leveraged Loan 100 Index + 3%

10/01/2023 04/01/2024 42.50% Russell 3000 Index, 18.50% MSCI AC World ex USA (Net), 22.00% 70% Bloomberg Barclays Agg / 30% ICE HY Constrained, 8.00% 50% ODCE + 50% ODCE +
1%, 8.00% PE Benchmark Russell 3k + MSCI ACWI ex USA + 2.5% (1 Qtr. Lag), 1.00% Morningstar LSTA US Leveraged Loan 100 Index + 3%

07/01/2023 10/01/2023 43.20% Russell 3000 Index, 18.80% MSCI AC World ex USA (Net), 22.00% 70% Bloomberg Barclays Agg / 30% ICE HY Constrained, 8.00% Private Equity 0%  return,
8.00% 50% ODCE + 50% ODCE + 1%

04/01/2023 07/01/2023 42.80% Russell 3000 Index, 18.70% MSCI AC World ex USA IMI, 22.00% 70% Bloomberg Barclays Agg / 30% ICE HY Constrained, 8.00% Russell 2000 + 4%, 8.50%
50% ODCE + 50% ODCE + 1%

10/01/2022 04/01/2023 42.50% Russell 3000 Index, 18.50% MSCI AC World ex USA IMI, 22.00% 70% Bloomberg Barclays Agg / 30% ICE HY Constrained, 8.00% Russell 2000 + 4%, 9.00%
50% ODCE + 50% ODCE + 1%

07/01/2022 10/01/2022 42.80% Russell 3000 Index, 18.70% MSCI AC World ex USA IMI, 22.00% 70% Bloomberg Barclays Agg / 30% ICE HY Constrained, 8.00% Russell 2000 + 4%, 8.50%
50% ODCE + 50% ODCE + 1%

04/01/2022 07/01/2022 43.90% Russell 3000 Index, 19.10% MSCI AC World ex USA IMI, 22.00% 70% Bloomberg Barclays Agg / 30% ICE HY Constrained, 8.00% Russell 2000 + 4%, 7.00%
50% ODCE + 50% ODCE + 1%

02/01/2022 04/01/2022 44.60% Russell 3000 Index, 19.40% MSCI AC World ex USA IMI, 22.00% 70% Bloomberg Barclays Agg / 30% ICE HY Constrained, 8.00% Russell 2000 + 4%, 6.00%
50% ODCE + 50% ODCE + 1%

10/01/2019 02/01/2022 43.50% Russell 3000 Index, 19.00% MSCI AC World ex USA IMI, 22.00% 70% Bloomberg Barclays Agg / 30% ICE HY Constrained, 6.50% Russell 2000 + 4%, 9.00%
NCREIF Property Index

04/01/2017 10/01/2019 38.50% Russell 3000 Index, 19.00% MSCI AC World ex USA IMI, 23.50% 70% Bloomberg Barclays Agg / 30% ICE HY Constrained, 5.00% Russell 2000 + 4%, 9.00%
NCREIF Property Index, 5.00% Alerian MLP Index

10/01/2016 04/01/2017 40.00% Russell 3000 Index, 17.50% MSCI AC World ex USA IMI, 23.50% 70% Bloomberg Barclays Agg / 30% ICE HY Constrained, 5.00% Russell 2000 + 4%, 7.00%
NCREIF Property Index, 7.00% Alerian MLP Index

02/01/2001 10/01/2016 17.00% Russell 1000 Index, 13.00% Russell Midcap Index, 10.00% Russell 2000 Index, 17.50% MSCI AC World ex USA (Net), 17.50% Blmbg. U.S. Aggregate Index,
5.00% Russell 1000 + 4%, 7.00% NCREIF Fund Index-Open End Diversified Core Equity (VW) (Monthly Proxy), 7.00% Alerian MLP Index, 6.00% ICE BofA U.S.  High
Yield Index

Total Equities Composite

07/01/2023 Present 70.00% Russell 3000 Index, 30.00% MSCI AC World ex USA (Net)

Benchmark History
As of June 30, 2025

As of June 30, 2025



Benchmark History
As of June 30, 2025

As of June 30, 2025

From Date To Date Benchmark

02/01/2022 07/01/2023 70.00% Russell 3000 Index, 30.00% MSCI AC World ex USA IMI

06/01/1994 02/01/2022 67.00% Russell 3000 Index, 33.00% MSCI AC World ex USA IMI

04/01/1990 06/01/1994 100.00% Russell 3000 Index

Total U.S. Equities Composite

01/01/1979 Present 100.00% Russell 3000 Index

Total International Equities Composite

07/01/2023 Present 100.00% MSCI AC World ex USA (Net)

01/01/1988 07/01/2023 100.00% MSCI AC World ex USA IMI

Causeway Intl Opportunities Policy

10/01/2016 Present 100.00% MSCI AC World ex USA Value

01/01/1988 10/01/2016 100.00% MSCI AC World ex USA Index

Total Fixed Income Composite

01/01/1997 Present 100.00% 70% Bloomberg Barclays Agg / 30% ICE HY Constrained

Total Fixed Income Core Plus Policy

09/01/2019 Present 70.00% Blmbg. U.S. Aggregate Index, 30.00% ICE BofA U.S.  High Yield Index

12/01/2018 09/01/2019 70.00% Blmbg. U.S. Universal Index, 30.00% ICE BofA U.S.  High Yield Index

10/01/2016 12/01/2018 100.00% Blmbg. U.S. Universal Index

01/01/1976 10/01/2016 100.00% Blmbg. U.S. Aggregate Index

Total Fixed Income Active Duration Policy

10/01/2016 Present 100.00% Blmbg. U.S. Treasury Index

01/01/1976 10/01/2016 100.00% Blmbg. U.S. Aggregate Index

Total Real Estate Composite

02/01/2022 Present 100.00% 50% ODCE + 50% ODCE + 1%

01/01/1978 02/01/2022 100.00% NCREIF Property Index

Total Core Real Estate Composite

02/01/2022 Present 100.00% NCREIF-ODCE

01/01/1978 02/01/2022 100.00% NCREIF Fund Index-ODCE (VW) (Net)

Total Non-Core Real Estate Composite

02/01/2022 Present 100.00% NCREIF ODCE + 1%



Benchmark History
As of June 30, 2025

As of June 30, 2025

From Date To Date Benchmark

07/01/2014 02/01/2022 100.00% NCREIF Property Index

Total Private Investments Composite

10/01/2023 Present 100.00% PE Benchmark Russell 3k + MSCI ACWI ex USA + 2.5% (1 Qtr. Lag)

07/01/2023 10/01/2023 100.00% Private Equity 0%  return

01/01/1979 07/01/2023 100.00% Russell 2000 + 4%

Total Private Debt Composite

06/01/2023 Present 100.00% Morningstar LSTA US Leveraged Loan 100 Index + 3%



· All of the investment managers' market values and returns are calculated and provided by Northern Trust.

· The rates of return contained in this report are shown on an after-fees basis unless otherwise noted. They are geometric and time-weighted. Returns for periods longer than one year are annualized.

· Universe percentiles are based upon an ordering system in which 1 is the best ranking and 100 is the worst ranking.

· Due to rounding throughout the report, percentage totals displayed may not sum to 100%. Additionally, individual fund totals in dollar terms may not sum to the plan total.

· The information provided was not prepared, reviewed, or approved by the General Partner, the Partnership or any affiliates of same and should not be relied upon by any other party.

· The Total Fund Policy Allocation Benchmark utilizes the monthly asset allocation weights of each asset class benchmark and is shown as a reference. As of June 30, 2025, the Policy Allocation Benchmark
composition was 38.32% Russell 3000 Index, 16.37% MSCI AC World ex USA (Net), 27.12% 70% Bloomberg Aggregate / 30% ICE HY Constrained, 1.85% 90 Day U.S. Treasury Bill, 6.71% 50% ODCE + 50%
ODCE + 1%, 6.34% PE Benchmark Russell 3k + MSCI ACWI ex USA + 2.5% (1 Qtr. Lag), and 3.28% Morningstar LSTA US Leveraged Loan 100 Index + 3%. Longer history is available upon request.

Writeup
Notes

As of June 30, 2025



Past performance is not necessarily indicative of future results.

Unless otherwise noted, performance returns presented reflect the respective fund’s performance as indicated. Returns may be presented on a before-fees basis (gross) or after-fees basis (net). After-fee performance is net of each
respective sub-advisors’ investment management fees and include the reinvestment of dividends and interest as indicated on the notes page within this report or on the asset allocation and performance summary pages. Actual returns
may be reduced by Aon Investments’ investment advisory fees or other trust payable expenses you may incur as a client. Aon Investments’ advisory fees are described in Form ADV Part 2A. Portfolio performance, characteristics and
volatility also may differ from the benchmark(s) shown.

The information contained herein is confidential and proprietary and provided for informational purposes only. It is not complete and does not contain certain material information about making investments in securities including important
disclosures and risk factors. All securities transactions involve substantial risk of loss. Under no circumstances does the information in this report represent a recommendation to buy or sell stocks, limited partnership interests, or other
investment instruments.

The data contained in these reports is compiled from statements provided by custodian(s), record-keeper(s), and/or other third-party data provider(s). This document is not intended to provide, and shall not be relied upon for, accounting
and legal or tax advice. Aon Investments has not conducted additional audits and cannot warrant its accuracy or completeness. We urge you to carefully review all custodial statements and notify Aon Investments with any issues or
questions you may have with respect to investment performance or any other matter set forth herein.

The mutual fund information found in this report is provided by Thomson Reuters Lipper and Aon Investments cannot warrant its accuracy or timeliness. Thomson Reuters Lipper Global Data Feed provides comprehensive coverage of
mutual fund information directly to Investment Metrics, Aon Investments’ performance reporting vendor, via the PARis performance reporting platform. Thomson Reuters Lipper is the data provider chosen by Investment Metrics, and as
such, Aon Investments has no direct relationship with Thomson Reuters Lipper.

Refer to Hedge Fund Research, Inc. www.hedgefundresearch.com for information on HFR indices.

FTSE International Limited (“FTSE”) © FTSE 2017. “FTSE®” and “FTSE4Good®” are trademarks of the London Stock Exchange Group companies and are used by FTSE International Limited under license. The FTSE indices are
calculated by FTSE International Limited in conjunction with Indonesia Stock Exchange, Bursa Malaysia Berhad, The Philippine Stock Exchange, Inc., Singapore Exchange Securities Trading Limited and the Stock Exchange of Thailand
(the "Exchanges"). All intellectual property rights in the FTSE/ASEAN Index vest in FTSE and the Exchanges. Neither FTSE nor its licensors accept any liability for any errors or omissions in the FTSE indices and / or FTSE ratings or
underlying data. No further distribution of FTSE Data is permitted without FTSE’s express written consent.

Aon Investments USA Inc. (“Aon Investments”) is a federally registered investment advisor with the U.S. Securities and Exchange Commission (“SEC”). Aon Investments is also registered with the Commodity Futures Trade Commission
as a commodity pool operator and a commodity trading advisor, and is a member of the National Futures Association. The Aon Investments ADV Form Part 2A disclosure statement is available upon written request to:

Aon Investments USA Inc.
200 East Randolph Street
Suite 700
Chicago, IL 60601
ATTN: Aon Investments Compliance Officer

Disclaimer

www.hedgefundresearch.com

	Slide Number 1
	Market Highlights 
	Market Highlights 
	Market Highlights 
	Factor Indices 
	Global Equity Markets 
	Global Equity Markets 
	U.S. Equity Markets 
	U.S. Fixed Income Markets 
	U.S. Fixed Income Markets 
	European Fixed Income Markets 
	Credit Spreads 
	Currency 
	Commodities 
	Hedge Funds Market Overview 
	Private Equity Overview�First Quarter 2025
	Private Equity Overview (cont.)
	Appendix
	Appendix
	Appendix
	Legal Disclosures and Disclaimers
	Slide 1: Total Plan Asset Summary 
	Slide 1: Teachers’ Retirement System of Oklahoma
	Slide 1: Teachers’ Retirement System of Oklahoma
	Slide 2: Teachers’ Retirement System of Oklahoma
	Slide 1: TRSOK – Financial Reconciliation Report – Three Months
	Slide 2: TRSOK – Financial Reconciliation Report – Three Months
	Slide 3: TRSOK – Financial Reconciliation Report – Three Months
	Slide 4: TRSOK – Financial Reconciliation Report – Fiscal YTD
	Slide 5: TRSOK – Financial Reconciliation Report – Fiscal YTD
	Slide 6: TRSOK – Financial Reconciliation Report – Fiscal YTD



