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Kevin Olineck
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The Oregon Investment Council (OIC) Regular meeting was called to order at 9:00am by Chair Akintore.
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Member Member State Treasurer PERS Director
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Time Tab Presenter
9:00 — 9:00 1 Review & Approval of Minutes Alline Akintore
March 4, 2026 OIC Chair

Chair Akintore asked for approval of the OIC Regular Meeting minutes from March 4,
2026. Treasurer Steiner moved approval, member Wilson-Body seconded the motion,
which then passed by a 4/0 vote at 9:00am Yes votes: Treasurer Elizabeth Steiner,
Chair Alline Akintore, Vice-Chair Pia Wilson-Body, Tim Miller.

2 Committee Reports Rex Kim
Chief Investment Officer
OST Investment Committee
OPEREF:
April 8t Arctos Sports Partners Fund III, LP $150M USD
Staff Discretion
OPEREF:
None.
CSF:
None.
9:01—-9:18 3 OPERF Opportunity Portfolio Annual Review Mike Mueller

Investment Officer, Opportunity Portfolio

Mike Mueller, Investment Officer, Opportunity Portfolio presented on the OPERF
Opportunity Portfolio Annual Review. The presentation included a discussion of the
Opportunity Portfolio’s role, policies surrounding the portfolio, a review of 2025
performance, and a look forward into 2026.

OPERF’s Opportunity Portfolio returns outperformed for the 5-year and 10-year periods
by 3.5% and 0.5% respectively, for periods ending December 31, 2025.

9:19 —10:06 4 Individual Account Program Annual Review Jamie McCreary
Service Model Program Manager

Chris Nikolich

Head of Glide Path Strategies (US), Alliance Bernstein

Elena Wang

Portfolio Manager, Alliance Bernstein

Jamie McCreary, Service Model Program Manager, Chris Nikolich, Head of Glide Path
Strategies(US) at Alliance Bernstein, and Elena Wang, Portfolio Manager at Alliance
Bernstein presented on the Individual Account Program Annual Review. The presentation
included a plan overview, a look into the plan’s assets, the Custom Target-Date Fund
Design, and a performance review.

Alline Akintore Pia Wilson-Body Elmer Huh Tim Miller Elizabeth Steiner Kevin Olineck
Chair Vice-Chair Member Member State Treasurer PERS Director
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10:11 — 10:46 5

10:46 — 11:29 6

11:29 — 11:51

7
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In 2025, the IAP’s returns were strong ranging from 12.8% to 8.1%, and since inception
returns ranging from 9.1% to 4.9%.

Oregon Savings Growth Plan Annual Review Jamie McCreary
(Action Item: Policy Update) Service Model Program Manager
Lisa Egly

OSGP Program Manager

Jake O’shughnessy

Managing Director, SageView

Jamie McCreary, Service Model Program Manager, Lisa Egly, OSGP Program Manager,
and Jake O’shughnessy, Managing Director at SageView presented on the Oregon Savings
Growth Plan Annual Review. The presentation included a plan overview, investment
options within the plan, a performance update, plan highlights, and recommendations for
approval to update the policy of the plan.

In 2025, there were 42,324 participants with 33.4% invested in LifePath Target Date
funds.

Member Wilson-Body moved approval to approve the proposed policy update, Treasurer
Steiner seconded the motion, which then passed by a 4/0 vote at 10:45am Yes votes:
Treasurer Elizabeth Steiner, Chair Alline Akintore, Vice-Chair Pia Wilson-
Body, Tim Miller.

OPEREF Climate Report Philip Larrieu
Senior Investment Officer, Stewardship

Philip Larrieu, Senior Investment Officer, Stewardship presented the OPERF Climate
Report. The report included an overview of climate metrics and a discussion on OPERF’s
exposure to fossil fuels and thermal coal.

Holdings in Climate-Positive Assets in the Real Assets Portfolio doubled from $1.2 billion
in 2022 to $2.4 billion in June of 2025.

Audit Report George Naughton
Deputy State Treasurer

Michael Makale

Chief Audit Executive

Craig Harner

Partner, Macias Gini & O’Connell LLP

Yia Yang

Supervisor, Macias Gini & O’Connell LLP

George Naughton, Deputy State Treasurer, Michael Makale, Chief Audit Executive, Craig

Harner, Partner at Macias Gini & O’Connell LLP, and Yia Yang Supervisor at Macias Gini
& O’Connell LLP presented the Audit Report. The report concluded that the overall rating
was satisfactory.

Alline Akintore
Chair

Pia Wilson-Body Elmer Huh Tim Miller Elizabeth Steiner Kevin Olineck

Vice-Chair Member Member State Treasurer PERS Director
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--BREAK--

After conclusion of scheduled agenda items:

8 Forward Calendar
9 Open Discussion OIC Members, Staff, Consultants
10 Public Comments

The OIC Regular meeting adjourned at 12:20pm.

Alline Akintore Pia Wilson-Body Elmer Huh Tim Miller Elizabeth Steiner Kevin Olineck
Chair Vice-Chair Member Member State Treasurer PERS Director



