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Tracking Climate-Positive

Investment Strategies



“The Climate Resilience Investment Act protects employee 

retirement funds by enabling Treasury’s investments to take full 

advantage of the opportunities the clean energy transition creates.”

Passed in 2025, the Climate Resilience Investment Act (CRIA):

Pursue clean energy 

investment opportunities.
Produce regular reports 

to the legislature.
Build a more climate-resilient fund to 

safeguard OPERF’s long-term value.

Oregon State Treasurer Elizabeth Steiner



Progress 
Snapshot 
Through 

End of 2025

OPERF’s emissions intensity - measured as carbon to 
revenue - declined by more than 50% between January 
1, 2022, and December 31, 2023.

Climate-positive holdings in the Real Assets portfolio 
doubled from $1.2 billion on January 1, 2022, to $2.4 
billion as of June 30, 2025.

After increasing from 2022 to 2023, private market fossil 
fuel holdings have declined each year through June 30, 
2025.



As a responsible shareholder, Treasury actively engages with the companies it invests 

in. We’re committed to:

▪ Promoting good corporate governance.
▪ Addressing social and environmental risks.
▪ Encouraging companies to make decisions that enhance long-term value.

Shareholder Stewardship



Oregon Public Employees Retirement Fund

Rex Kim, Chief Investment Officer
Oregon State Treasury

2026 – 1st Quarter Report



Market Recap

Impactful Factors

1. Escalating tension in the Middle East

2. Increasing energy costs

3. Rising inflation concerns

Following a strong multi-year run of public markets (stock market) propelling 
strong portfolio earnings, we saw a different environment in 2026 Q1. 

OPERF’s asset allocation had a positive impact on returns during the quarter .



2026 Q1 - OPERF Snapshot

OPERF Asset Allocations
As of 3/31/2026

Public Equity,

19.1%

Private Equity,

24.7%

Real Estate,

13.4%

Real Assets,

10.5%

Opportunity

2.8%

Diversifying Strategies,

5.5%

Fixed Income,

24%+0.6%
2026 Q1 performance

+8.2%
10-year annualized performance

(for the period ending 3/31/2026)

For the period: January 1 – March 31, 2026



2026 Q1 – OPERF Insights

Five (5) of seven (7) asset classes generated positive returns in the 

1st quarter of 2026.

Since current performance tracking went into effect (1997), OPERF’s 

+7.7% earnings rank 1st among pension fund peers of similar size.*
*$5+ billion in assets under management

Over the prior 10-year period ending 3/31/2026, annualized returns 

outperformed the retirement system’s assumed rate of return.
OPERF: 8.2%

PERS assumed rate: 7.2%



Progress Report: Asset-Liability Study & Rate Setting Process

Treasury and PERS engage over a multi-year period to conduct various analysis to forecast future benefit costs, 

employer contribution rates, and fund investments to support the long-term health of the retirement system.

New long-term 

policy for 

OPERF 

Present

Timeline Overview







The first two legs
Defined benefit + Individual Account Program (IAP)
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Information from the 2025 edition of PERS by the Numbers.

OPSRP = Oregon Public Service Retirement Plan

https://www.oregon.gov/pers/Documents/General-Information/PERS-by-the-Numbers.pdf


Individual Account Program (IAP)

• The IAP is considered a defined contribution benefit because the contribution amount
is fixed.

• As PERS offers members both defined benefit and defined contribution benefits, PERS
is considered a hybrid plan under Internal Revenue Service laws.

• Members contribute 6% of their pay to their IAP.*

• Target-date fund (TDF) accounts are established with each TDF having a distinct
investment asset mix that becomes more conservative as members age closer to
retirement. Initial fund default for members is based on their regular retirement age in
five-year increments.

*Or the employer contributes 6% on the member’s behalf.
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Overview



Individual Account Program (IAP)

• Earnings on each TDF are determined and credited to member accounts yearly.
Balances are shown on the yearly member annual statements.

• At retirement or termination, a member has the option to roll over their IAP balance into
a traditional IRA, an eligible employer plan, a 457 deferred compensation plan (such as
the Oregon Savings Growth Plan), or another qualified plan.

• At retirement, a member can also elect to receive their IAP fund balance as a lump-sum
payment or in equal installments over five, 10, 15, or 20 years, or over their expected
lifetime.
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Overview (continued)



Individual Account Program (IAP)

• If a member’s qualifying salary in a month exceeds the monthly salary threshold in effect
for that calendar year, a portion of their 6% IAP contribution is redirected to their
Employee Pension Stability Account (EPSA).

• Each member’s invested EPSA will help fund their pension when they retire.

• The 2026 monthly salary threshold is $3,890. The amount increases each year according
to the West Region Consumer Price Index to keep pace with inflation.

• PERS members have the option to make up the redirected amount by choosing to make
after-tax voluntary contributions to their IAP account. Request to do so can be done at
any time. Can also choose to cease making the voluntary contributions at any time.
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Member redirect



Individual Account Program (IAP)

The amount redirected depends on the member’s PERS plan:
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Member redirect (continued)

Tier One and Tier Two 
members

Oregon Public Service Retirement Plan
members

IAP
3.5%

EPSA
2.5%

IAP
5.25%

EPSA
0.75%



Individual Account Program (IAP)

• The initial TDF default for members is based on the year they are expected to retire.

• There are 10 distinct funds, each covering a five-year span of expected retirement dates
along with one fund that covers retired members receiving regular retirement
distributions.

• Members have the option, on a yearly basis, to choose to transfer their fund balance to
another TDF.

• The window to apply is the month of September. Members can apply using their
Online Member Services account or via paper form.

• PERS advertises this opportunity via the PERS website, emails, and the member
newsletter Perspectives.

o Members can sign up for the newsletter and explore other publications on the
PERS website:
www.oregon.gov/pers/forms-and-publications/Pages/default.aspx

• Changes to a member’s TDF are effective the following January 1.
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Target-date fund transfer option



Individual Account Program (IAP)
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2025 returns



Investment Mix of 
IAP Target-Date 

Funds



Oregon Savings Growth Plan
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*Information from the 2025 edition of PERS by the Numbers.

The Oregon Savings Growth Plan (OSGP) is a 457(b) 
deferred compensation plan that provides many 
public employees a convenient way to save for 
retirement. Enrollment is available to all state of 
Oregon employees upon hire as well as local 
government and school district employees whose 
employers have adopted the plan.

Participation (as of June 30, 2025)*
• 41,546 total participants.
• 34,294 participants are state government

employees (includes universities, higher
education, and miscellaneous state agencies).

• 23,758 participants are actively contributing
to OSGP.

457(b) deferred compensation

https://www.oregon.gov/pers/Documents/General-Information/PERS-by-the-Numbers.pdf
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Oregon Savings Growth Plan

• Public employees working for a participating
employer can enroll in OSGP at any time.

• OSGP participants:

• Can start saving with just $25 per pay period.

• Have the option to save a percentage of their
salary or a fixed dollar amount each pay period.

• Control contributions to the plan by starting,
stopping, or changing contributions at any time.

• Can choose between pre-tax and after-tax
(Roth) contribution options.

• Can roll money into OSGP from other qualifying
tax-deferred plans.

Plan details



12

Oregon Savings Growth Plan
Financial activity
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Oregon Savings Growth Plan
Administrative fees Percentage of assets

State of Oregon administrative fee 0.085%

Recordkeeping/custody/trust/communications 0.049%

Total administrative fees 0.134%

By investment option Weighted average

LifePath® Portfolios 0.07%

Stable Value 0.30%

Active Fixed Income Option 0.16%

Real Return Fund 0.22%

Large Company Value Stock 0.008%

Stock Index 0.01%

Socially Responsible Investment Option 0.18%

Large Company Growth Stock 0.008%

Active International Stock 0.55%

Passive International Stock 0.04%

Small Company Stock 0.32%

Current fees
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Oregon Savings Growth Plan
Plan participation in 2025

State 
Government

Q1 Q2 Q3 Q4

Active 
participants

31,412 31,897 32,125 34,654

Enrollments 217 194 151 203

Local 
Government

Q1 Q2 Q3 Q4

Active 
participants

9,460 9,748 9,764 10,350

Enrollments 256 214 243 213



Oregon Savings Growth Plan 2025 Performance

1-Year* Performance 10-Year* Performance

LifePath® Portfolios 12.3% - 21.8% 5.9% - 11.4%

Stable Value Option 3.4% 2.3%

Active Fixed Income Option 7.5% 2.4%

Large Company Value Stock Option 15.9% 10.6%

Socially Responsible Investment Option 16.7% 13.5%

Stock Index Option 17.2% 14.3%

Large Company Growth Stock Option 18.5% 18.1%

Small Company Stock Option 7.8% 10.1%

Active Internal Stock Option 27.3% 8.5%

Small Company Stock 7.8% 10.1%

Passive International Stock Option 33.0% N/A

Real Return Option 20.3% 6.4%
*Performance data for the period ending 12/31/2025

2025 Recap

Equity and target-date 
investment options were 

among the strongest 
contributors to 
performance.
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Oregon Savings Growth Plan

• The OSGP team includes a manager and four local representatives. The team is supported
by Voya, which acts as the fund administrator and provides communications assistance.

• Workshops are offered throughout the year. They are recorded and available on
GrowYourTomorrow.com

• Virtual question-and-answer (Q&A) sessions are also conducted regularly. Session topics
include time value of money, basic investing or investment concepts, retirement strategies,
Roth versus pretax, and catch-up contributions.

Communication, education, and outreach

http://www.growyourtomorrow.com/
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Oregon Savings Growth Plan
OSGP supports participants by:

• Encouraging greater involvement and contributions through email campaigns, videos, in-
person and virtual meetings, Q&A sessions, presentations, and other approaches.

• Offering educational resources to both current participants and employees not yet enrolled
through the online PERS Expo, America Saves Week, quarterly newsletters, workshops, and
targeted email campaigns.

• Connecting with participants throughout their careers and during retirement through
targeted campaigns and interactions.

• Updating and improving the GrowYourTomorrow.com website to keep it informative, user-
friendly, and a valuable tool for both participants and employers.

Participant support

http://growyourtomorrow.com/
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Additional resources
2025 Popular Annual Financial Report
Summary is designed to give members, employers, and the 
public a concise overview of Oregon PERS’ financial health. 
https://www.oregon.gov/pers/Documents/Financials/PAFR/
PERS_PAFR_25.pdf

PERS by the Numbers – updated December 2025 
Summary of information about system demographics, 
benefits, funding, revenue, and history.
PERS-by-the-Numbers.pdf

Employee Pension Stability Account overview
More information on EPSA, including how it works and 
where to go with questions.
https://www.oregon.gov/pers/mem/pages/sb1049-
epsa.aspx

Individual Account Program target-date funds
Learn more about TDF, including which funds members are 
invested in and the options for changing funds.
https://www.oregon.gov/pers/Pages/Financials/IAP-Target-
Date-Funds.aspx

PERS Economic Impact Study 2024
Summary of the economic impact of PERS pension 
payments on the Oregon economy.
https://www.oregon.gov/pers/Documents/General-
Information/Economic-Impact-Study.pdf

PERS website 
https://www.oregon.gov/pers/Pages/index.aspx 

OSGP website
GrowYourTomorrow.com

OSGP performance – updated March 2026
https://voyamarketingzone.dmplocal.com/dsc/collateral 
/OSGP_Investment_Performance_Current.pdf

https://gcc02.safelinks.protection.outlook.com/?url=https%3A%2F%2Fwww.oregon.gov%2Fpers%2FDocuments%2FFinancials%2FPAFR%2FPERS_PAFR_25.pdf&data=05%7C02%7CKevin.OLINECK%40pers.oregon.gov%7C89c163ff8b9842fea30508de3f4a7763%7C860f660b157845aa8e77aa9b68a0c0dd%7C0%7C0%7C639017786220517230%7CUnknown%7CTWFpbGZsb3d8eyJFbXB0eU1hcGkiOnRydWUsIlYiOiIwLjAuMDAwMCIsIlAiOiJXaW4zMiIsIkFOIjoiTWFpbCIsIldUIjoyfQ%3D%3D%7C4000%7C%7C%7C&sdata=X%2BdNxRTU3leAdIJz%2FYNYCZyzh7D20cYa7G0NLu5kWAA%3D&reserved=0
https://gcc02.safelinks.protection.outlook.com/?url=https%3A%2F%2Fwww.oregon.gov%2Fpers%2FDocuments%2FFinancials%2FPAFR%2FPERS_PAFR_25.pdf&data=05%7C02%7CKevin.OLINECK%40pers.oregon.gov%7C89c163ff8b9842fea30508de3f4a7763%7C860f660b157845aa8e77aa9b68a0c0dd%7C0%7C0%7C639017786220517230%7CUnknown%7CTWFpbGZsb3d8eyJFbXB0eU1hcGkiOnRydWUsIlYiOiIwLjAuMDAwMCIsIlAiOiJXaW4zMiIsIkFOIjoiTWFpbCIsIldUIjoyfQ%3D%3D%7C4000%7C%7C%7C&sdata=X%2BdNxRTU3leAdIJz%2FYNYCZyzh7D20cYa7G0NLu5kWAA%3D&reserved=0
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Thank you



PLEASE FILL OUT POST WEBINAR SURVEY
PRESENTER SLIDES AND SESSION RECORDING AVAILABLE SOON

CLOSING REMARKS
INVESTEDINVESTED FOR YOUFOR YOU

THANK YOU FOR JOINING US!
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