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The September 6, 2023, OIC meeting was called to order at 9:03 am by Cara Samples, Chair.

Time Tab
9:00 1

Review & Approval of Minutes
July 19, 2023

Presenter

Cara Samples
OIC Chair

Chair Samples opened the meeting and asked for approval of the July 19, OIC regular meeting
minutes. At 9:04am Treasurer Read moved approval; Vice Chair Lorraine Arvin seconded the
motion which then passed by a 5/0 vote.
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2 Committee Reports Rex Kim
Chief Investment Officer

Private Equity Committee:
None

Real Estate Committee:
None

Opportunity Committee:
None

Alternatives Portfolio Committee:

None
Staff Discretion
None
9:05-9:15 3 Consultant Contracts David Randall
(Action Item: Contract Recommendation) Chief Investment Operating Officer

Ben Mahon
Senior Investment Officer, Alternatives

Staff proposes that the OIC extend its current General consultant contracts with both Meketa and
Aon. Treasurer Read moved approval at 9:10; Member Body-Wilson seconded the motion which
then passed by a 5/0 vote.

Staff proposes the OIC extend its current consultant contracts for the Real Assets Portfolio and
Diversifying Strategies Portfolio. Treasurer Read moved an approval at 9:11; Member Arvin
seconded the motion which then passed by a 5/0 vote.

9:15-9:40 4 OPERF Q2 Performance Review Paola Nealon
Principal, Meketa

Eric Larsen

Vice President, Meketa

QTD, The Fund returned 1.5%, underperforming the OPERF Policy Benchmark (+2.8).
The portfolio is outperforming its 3-year benchmark by 1.9%

--- BREAK ---
9:50-10:30 5 OPERF Leverage Karl Cheng
Senior Investment Officer, Portfolio Risk
& Research
Allan Emkin
Managing Principal, Meketa
Mika Malone
Managing Principal, Meketa
OPEREF has 2 sources of system level leverage: Fixed Income Portfolio (FIP) and Synthetic Overlay
Program. The OPERF FIP received OIC approval for system-level leverage at the December 2019
meeting that has not been implemented. The Synthetic Overlay Program resulted in a net leverage
of 0%, there was a gross leverage of approximately 5.9%.
Cara Samples Lorraine Arvin Pia Wilson-Body Alline Akintore Kabbatende Tobias Read Kevin Olineck

Chair Vice-Chair Member Member State Treasurer PERS Director
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--- BREAK ---
10:40-11:30 6 Roles & Responsibilities Mika Malone
Managing Principal, Meketa
Raneen Jalajel
Associate Partner, Aon
Consultants Mika Malone and Raneen Jalajel discussed manager selection oversight, monitoring
structure and reporting, and examples of peer selection processes and reporting structures.
They will work with Staff to develop a refined Investment Policy Statement for the Council’s review.
11:30 7 Calendar — Future Agenda ltems Rex Kim
11:30 8 Open Discussion OIC Members, Staff, Consultants
Public Comments
Cara Samples Lorraine Arvin Pia Wilson-Body Alline Akintore Kabbatende Tobias Read Kevin Olineck
Chair Vice-Chair Member Member State Treasurer PERS Director



