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services provided primarily by TorreyCove (TC), with occasional due diligence performed by 
Callan. 
 
The Private Equity team is currently engaged in an RFP process for a consultant, as the current 
agreement with TC, which was originally executed in January, 2008, is nearing the end of its 
most recent extension.  Accordingly, services TC provides relative to due diligence and 
monitoring services, for not only the Alternatives Portfolio, but also the Opportunity Portfolio, 
need be addressed. 

 
Staff recommended working with TorreyCove and legal counsel to craft a separate contractual 
relationship for Alts/Opp consulting services on  behalf of  the OIC.  Staff further 
recommended  terms  and  conditions  similar  to  the  existing  amendment,  a  two‐year 
c o n t r a c t   period  ending December 31, 2018, and one optional two‐year extension. 
 
MOTION: Mr. Kim moved approval of the staff recommendation.  Mr. Russell seconded the 
motion which then passed by a 4/0 vote. 
 

III. 9:06 am Fixed Income Policy Recommendation – Oregon Short Term Fund 
Tom Lofton, Investment Officer requested Council approval for revisions to Oregon Short Term 
Fund (“OSTF”) guidelines that would allow OSTF to invest up to $250 million in the Oregon Local 
Government Intermediate Fund (“OLGIF”). 
 
Staff believes an OSTF investment in OLGIF will provide a diversified return opportunity for OSTF 
with limited additional risk.  Staff’s expectation is that OLGIF will be managed closely to its 
benchmark, the Barclays 1-5 Year Government/Credit Index. 
 
MOTION: Mr. Russell moved approval of the staff recommendation.  Mr. Kim seconded the 
motion which then passed by a 4/0 vote. 
 

IV. 9:17 am Policy Updates – OPERF and other OST-managed Accounts 
Ms. Durant, commenting on the fact that she and the Treasurer will be leaving the Council within 
the next six months, in addition to the absence of the other most senior Council member (Ms. 
Adams) deferred consideration of and action on this agenda item to the next regularly scheduled 
OIC meeting.  Other committee members present expressed no objections to this deferral. 

V. 9:18 am Corporate Governance Update - Annual Report 
Director of Legal Affairs, Jennifer Peet updated the Council on the investment division’s increased 
emphasis on risk management and compliance.  Specifically, she discussed the division’s 
approach to ESG (environmental, social and governance) risks and corporate governance issues 
(e.g., proxy voting, access, board diversity, pay for performance, etc.), and reported on OST’s 
current and recently-concluded securities litigation efforts. 
 
As required by INV 605: Exercise of Voting Rights Accompanying Equity Securities, and to 
summarize and present votes cast by Glass, Lewis and Co. (“Glass Lewis”) on behalf of the OIC, 
Senior Investment Officer Michael Viteri introduced Mr. Aaron Bertinetti, Vice President of 
Research and Engagement at Glass Lewis for an update on the proxy environment and how his 
firm has approached several current proxy issues. 

For background, Mr. Viteri noted that soon after the retention of Glass Lewis in 2006, the OIC 
adopted the MSCI All Country World Investable Market Index (ACWI IMI) as its Public Equity 
benchmark in order to broaden OPERF’s public equity allocation and reduce its “home country” 
bias.  As a result of that benchmark change, the number of securities comprised by OPERF’s 
Public Equity portfolio has increased substantially, as has the corresponding number of proxy 
votes managed by Glass Lewis. 
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