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1. Call roll of Committee members
Presented by Ed Van Eenoo



 

 

COMMITTEE MEETING  
Agenda Item Information Sheet 

 

 
AGENDA ITEM 1: 

Call roll of Committee members 
 
 
AGENDA ITEM OBJECTIVE 
The objective of the agenda item is to determine for the record which Trustees are 
present at the start of the meeting.  
 
Please note that logging in to this meeting in real-time on Convene will automatically 
mark you as “present”. Shawna will indicate in the minutes if you are in person or virtual. 
If there are any Trustees who have not yet logged into Convene, please indicate to 
Shawna so she can mark you as present. 
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2. Review order of business and establish
meeting objectives
Presented by Ed Van Eenoo



 

 

COMMITTEE MEETING  
Agenda Item Information Sheet 

 

 
AGENDA ITEM 2: 

Review order of business and establish meeting objectives 
 
 
AGENDA ITEM OBJECTIVE 
This agenda item provides Trustees with the opportunity to review the order of business 
and to express a desire to take an agenda item out of order, and to discuss the key 
objectives of the meeting.  
 
1. The Committee will discuss and consider the Request for Proposal (RFP) for Private 

Markets Consultant services.   
 
 
RELEVANCE TO STRATEGIC PLAN 
This agenda item meets COAERS Strategic Plan Goal 4: Identify and implement 
leading practices in board governance, pension administration, and investment 
management. It is an industry best practice to establish meeting objectives and review 
them at the outset of each meeting. 
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3. Receive public comments
Presented by Ed Van Eenoo



 

 

COMMITTEE MEETING  
Agenda Item Information Sheet 

 

AGENDA ITEM 3: 
Receive public comments 

 
 
AGENDA ITEM OBJECTIVE 
This standing agenda item allows System members and members of the public the 
opportunity to provide comments to the Board.   
 
 
ITEM SUMMARY 
The Chair will recognize any person who wishes to comment for up to three minutes per 
person.  
 
 
RELEVANCE TO STRATEGIC PLAN/CORE COMPETENCIES 
This agenda item meets the core competency established in the COAERS Strategic 
Plan “Transparency: Complying with open meeting and public information laws to 
ensure the decision-making process is clear to members and the public.”  
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4. Consider approval of the February 21,
2025 Investment Committee minutes
Presented by Ed Van Eenoo



 

 

COMMITTEE MEETING  
Agenda Item Information Sheet 

 

  
 

AGENDA ITEM 4: 
Consider approval of the February 21, 2025 Investment Committee minutes 

 
 
AGENDA ITEM OBJECTIVE 
This standing agenda item seeks approval of the minutes from the prior Investment 
Committee meeting. The charter for the Investment Committee requires the Committee 
to keep minutes of its meetings.  
 
 
RECOMMENDATION FOR COMMITTEE ACTION 
Staff recommends approval of the minutes of the February 21, 2025 Investment 
Committee meeting. 
 
 
RELEVANCE TO STRATEGIC PLAN 
This agenda item meets the core competency established in the COAERS Strategic 
Plan “Transparency: Complying with open meeting and public information laws to 
ensure the decision-making process is clear to members and the public.” 
 
 
ATTACHMENT 
1. Draft minutes of February 21, 2025 Investment Committee meeting 
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MINUTES 
Investment Committee 

Public Meeting held in-person and videoconference 
Pursuant to Texas Govt. Code 511.127 

4700 Mueller Blvd., Suite 100 Austin TX 78723 
Friday, February 21, 2025 10:00 a.m.  

 
Committee Member Other Board Trustees Staff Present 
Ed Van Eenoo, Committee 
Chair  
Dick Lavine, Vice Chair 
(Michael Granof) 
Anthony Ross 
Diana Thomas 
 
Guests: 
Leo Festino, Meketa 
Stephanie Sorg, Meketa 
Mark McKeown, Meketa* 
Paige Saenz, General Counsel 

Michael Benson 
(Kelly Crook) 
(Yuejiao Liu) 
Chris Noak 
Ben Ellinor 
 
 

Christopher Hanson 
David Kushner* 
David Stafford 
Ty Sorrel 
Kelly Doggett 
Sarah McCleary 
Jenni Bonds 
Russell Nash 
Mehrin Rahman 
Ash Perry 
Candace Nolte* 

  *   present telephonically 
†  present via videoconference 

(absent) 

1  Call roll of Committee members  
 

Committee Chair Ed Van Eenoo called the meeting to order at 10:00 a.m. The 
following Committee members were present in person: Van Eenoo, Lavine, Ross, 
and Thomas.  

  

2  Review order of business and establish meeting objectives  
 

Committee Chair Van Eenoo referred Trustees to the order of business and meeting 
objectives. No changes were made to the order of business. 

  

3  Receive public comments  
 

Committee Chair Van Eenoo asked if any members of the public wished to speak, 
either now or during an agenda item. There were no comments. 
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February 2025 IC Meeting 
     

Page 2 

4  Consider approval of the November 22 and December 17, 2024 Investment 
Committee minutes  
 

Committee Chair Van Eenoo asked the Committee to review the Investment 
Committee minutes. Ms. Diana Thomas moved approval of the November 22 and 
December 17, 2024 Investment Committee minutes. Mr. Dick Lavine seconded. The 
motion passed 3 yes (Thomas, Lavine, Van Eenoo) – 0 no – 1 abstain (Ross). 

  

5  Discuss 2025 Investment Committee Work Plan  
 

Mr. Christopher Hanson briefly reviewed the Work Plan and asked Trustees which 
date worked best for the fourth quarter Investment Committee meeting. Trustees 
agreed that December 9, 2025 was the preferred date. 

  

6  Review of total portfolio, asset class, investment manager performance, and 
compliance reports for fourth quarter of 2024  
 

Ms. Stephanie Sorg of Meketa led a review of the Fund’s performance through the 
fourth quarter. As of December 31, 2024, the market value of the Fund was $3.5 
billion, reflecting $75.1 million pullback from the end of the third quarter. In the fourth 
quarter of 2024, the portfolio returned -1.9%, underperforming the Policy but 
outpacing the Passive Benchmark and peer median performance.  

  
 Ms. Sorg noted that the Global Equity composite was the primary detractor from the 

Total Fund’s relative underperformance. 
  

7  Discuss capital market assumptions and current strategic asset allocation  
 

Mr. Leo Festino presented Meketa’s capital market assumptions for both 10- and 20-
year forecasts. He noted that US equity markets rallied, thus reducing their forward-
looking returns. Applying these capital market expectations to the strategic asset 
allocation produced expected returns of 8.5% for 20 years and 7.2% for 10 years. 
Trustees discussed the correlation data.  

  

8  Discuss and consider Global Equities asset class including strategic asset 
allocation, benchmarking, and investment fee analysis  
 

Mr. Festino provided a comprehensive review of the COAERS Global Equity 
portfolio structure. He noted that COAERS has a 45% strategic policy target to 
Global Equity, which consists of US, non-US developed, and emerging markets 
assets. Mr. Festino noted that COAERS has a global equity portfolio that is very fee-
efficient and has a lower cost than peers. He also reviewed active versus passive 
portfolio structure, as well as asset and sub-asset class benchmarks. Mr. Festino 
then described Meketa recommendations for the Global Equity portfolio. Mr. Stafford 
referred to the memo by Staff concurring with Meketa’s recommendations.  
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February 2025 IC Meeting 
     

Page 3 

 Mr. Anthony Ross moved to direct Meketa and Staff as was laid out on the “Next 
Steps” page in the presentation for items #1 and #2 only. Ms. Thomas seconded, 
and the motion passed 4-0. Consultant and Staff were directed to continue work on 
other Global Equity matters, such as small-cap and US Equity benchmarking, and 
report back to the Committee. 

  

9  Discuss timeline for private markets consultant Request for Proposals (RFP) 
process, bid submission, and establish review committee  
 

Mr. Hanson offered several options for the processing and review of the bids 
received for the private markets consultant RFP, including two scoring options. Ms. 
Thomas moved to adopt Matrix “B” but to move 5% from pricing to due diligence 
(leaving the categories at 40%, 55%, and 5%). Mr. Lavine seconded, and the motion 
passed 3 yes (Lavine, Thomas, Van Eenoo) – 1 no (Ross).   

  

10  Call for future agenda items  
 

Committee Chair Van Eenoo asked for any future agenda items. Trustees want to 
revisit the recommendation regarding benchmarking.   

 

As there were no further items to address, the meeting adjourned at 12:20 p.m. 
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5. Discuss and consider Private Markets
Consultant Request for Proposals (RFP)
including:
A. Results of scoring submitted bids
B. Total scoring process and next steps
Presented by Christopher Hanson



 

 

COMMITTEE MEETING  
Agenda Item Information Sheet 

 

AGENDA ITEM 5: 

Discuss and consider Private Markets Investment Consultant Request for Proposal 
(RFP) including: 

 
A. Results of scoring submitted bids  
 
 
AGENDA ITEM OBJECTIVE 
This item is for the Committee to review Staff’s recommendations for semi-finalists for 
the Private Markets Investment Consultant RFP.  
 
 
RECOMMENDATION FOR COMMITTEE ACTION 
At the Committee’s discretion. The recommendation from Staff is included in the memo.  
 
 
ITEM SUMMARY 
At its December meeting, the Board approved the issuance of a Request for Proposal 
for Non-Discretionary Private Markets Investment Consulting Services. COAERS 
received nine responses by the deadline of February 7. Staff will provide an update on 
the results of the bid scoring.  
 
 
RELEVANCE TO STRATEGIC PLAN 
This agenda item is central to COAERS Strategic Plan Goal 4: Identify and 
implement leading practices in Board governance, pension administration, and 
investment management. It is considered a best practice to periodically review major 
service providers, including consulting relationships. 
 
 
ATTACHMENTS 

1. Private Markets Investment Consultant RFP Staff Memo (confidential) 
2. Private Markets Investment Consultant Scoring Matrix (confidential) 
3. Private Markets Investment Consultant Firm Tear Sheets (confidential) 

 
 
SUPPLEMENTAL MATERIALS PROVIDED VIA CONVENE APP 

1. Full RFP Materials from each firm 
2. Executive Summaries from each firm 
3. Fee comparisons 
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COMMITTEE MEETING  
Agenda Item Information Sheet 

 

AGENDA ITEM 5: 
Discuss and consider Private Markets Investment Consultant Request for Proposal 

(RFP) including: 

 
B. Total scoring process and next steps  
 
 
AGENDA ITEM OBJECTIVE 
This item is for the Committee to consider the proposed scoring process for the second 
phase of the RFP and review the next steps of the RFP process. 
 
 
RECOMMENDATION FOR COMMITTEE ACTION 
At the Committee’s discretion. The Staff recommendation is included in the Memo.  
 
 
ITEM SUMMARY 
At its December 2024 meeting, the Board approved the issuance of a Request for 
Proposal for Non-Discretionary Private Markets Investment Consulting Services. 
COAERS received nine responses by the deadline of February 7, 2025. Staff will 
provide options for the RFP scoring process and review the next steps in the RFP.  
 
 
RELEVANCE TO STRATEGIC PLAN 
This agenda item is central to COAERS Strategic Plan Goal 4: Identify and 
implement leading practices in Board governance, pension administration, and 
investment management. It is considered a best practice to periodically review major 
service providers, including consulting relationships. 
 
 
ATTACHMENT 
1. RFP Scoring Options and Next Steps Staff Memo 
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Private Markets  
Investment Consultant RFP 

Scoring Options and Next Steps  
 

 

Investment Committee Meeting 
April 9, 2025    

 

Purpose: This memo provides background on two RFP scoring options for the Committee to 

consider and the next steps in the Non-Discretionary Private Markets  Investment Consultant RFP 

process. 

 

 

RFP Scoring Options:   

1. Clean slate: During the 2017 General Investment Consultant RFP, the Board utilized a 

scoring process which resets the rankings after each round of the RFP process. This meant 

the firms that were selected for on-site visits were ranked by the team of Trustees and Staff 

independently of the firm’s initial scoring of the RFP bid process. The semi-finalist firms were 

ranked from one to five in the report to the Investment Committee, which recommended only 

the top two scoring firms as finalists for Board consideration. 

2. Cumulative scoring: During the 2024 General Investment Consultant RFP, the Committee 

chose to weigh the initial Staff scoring along with the team scoring for the on-site visits. The 

composite score was calculated in the report to the Investment Committee and the 

recommendation for the finalist candidates was based on the aggregate score of the initial 

RFP bids and score of the site visit team.  

 

Staff Recommendation: Staff recommends scoring option #2.  

 

Summary of Next Steps: Below are the proposed next steps in the RFP process. 

1. Three Trustees will be chosen to comprise the site visit team. 

2. A team of Trustees and Staff will visit the offices of each semi-finalist firm.  

3. Staff will prepare, for the site visit team, the following:  

a. An agenda for each site visit. 

b. Materials on each semifinalist.  

c. Proposed scoring methodology for the site visits to be approved by the Trustee team. 

4. Staff will conduct reference checks on all semi-finalists before the site visits and report any 

significant findings, comments, or concerns to the site visit team.  

5. Staff will provide the site visit team with a pre-meet to cover all the materials and answer 

Trustee questions in preparation for the on-site visits.  

6. The site visit team will report back to the Investment Committee at their May 23 meeting the 

results of their due diligence and recommend finalist candidates for Board consideration.  

7. Staff and legal counsel will conduct best and final offer contract negotiations with each 

recommended finalist so that contract negotiations are completed by the June Board meeting. 

Any issues during the process will be reported to the Board at that meeting.  

8. Recommended finalist candidates will be provided with an agenda for their finalist 

presentation to the Board at its June meeting.  Finalist candidates will present to the Board 

on June 26 and the Board will select its chosen candidate.  

9. The Board Chair will sign the final contract to become effective July 1, 2025.  
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6. Call for future agenda items
Presented by Ed Van Eenoo



 

 

COMMITTEE MEETING  
Agenda Item Information Sheet 

 

  
AGENDA ITEM 6: 

Call for future agenda items 
 
 
AGENDA ITEM OBJECTIVE 
This standing agenda item provides Trustees the opportunity to review the key 
takeaways from the meeting.  
 
 
RECOMMENDATION FOR COMMITTEE ACTION 
Trustees will review key meeting takeaways and delineate next steps. 
 
 
RELEVANCE TO STRATEGIC PLAN 
This agenda item meets COAERS Strategic Plan Goal 4: Identify and implement 
leading practices in board governance, pension administration, and investment 
management. It is an industry best practice to review key meeting takeaways to 
summarize what was accomplished at the meeting as well as ensure Staff has clear 
direction on further work and future agenda items.   
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