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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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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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 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 
(FIRM category at 40%, INVESTMENT CAPABILITIES to 55%, and PRICING to 
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. 
 

 
 
Minutes were approved at the April 9th, 2025 Called Investment Committee meeting with amendment to 
agenda item #9 (listing the categories in matrix B). 
  

  


