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MINUTES OF THE SPECIAL BOARD MEETING OF THE 

BOARD OF TRUSTEES OF THE EMPLOYEES’ RETIREMENT SYSTEM 

OF THE STATE OF HAWAII 

JULY 28-29, 2021 

CITY FINANCIAL TOWER 

201 MERCHANT STREET, SUITE 1200 

HONOLULU, HAWAII 96813 

ROLL CALL FOR JULY 28, 2021 

Trustees present: 

(by teleconference) 

Mr. Emmit Kane, Chair 

Mr. Vincent Barfield (in person) 

Dr. Catherine Chan (in person) 

Mr. Craig Hirai 

Dr. Genevieve Ley (in person) 

Mr. Bennett Yap 

Trustee absent Mr. Lance Mizumoto 

Staff present: 

(by teleconference) 

Mr. Thomas Williams, Executive Director 

Ms. Kanoe Margol, Deputy Executive Director 

Ms. Donna Curry, Program Specialist 

Mr. Bart Asato, Program Specialist 

Ms. Shanna Sakagawa, Program Specialist 

Ms. Elizabeth Burton, Chief Investment Officer 

Mr. Howard Hodel, Deputy Chief Investment Officer 

Mr. Aaron Au, Investment Officer – Illiquid Markets 

Mr. Andrew Chen, Investment Specialist 

Mr. Anthony Goo, Investment Officer – Liquid Markets 

Mr. David Okamoto – Investment Officer – Credit Markets 

Mr. Ian Wetzel, Investment Officer – Real Assets 

Mr. Harris Chin, Student Intern 

Ms. Diana Gomes, Secretary 

Ms. Dale Kehau Kanae, Recording Secretary 

Ms. Lori Kim, Secretary 

Attorneys present: 

(by teleconference) 

Mr. Ivan Torigoe, Deputy Attorney General 

Ms. Elmira Tsang, Deputy Attorney General 

Ms. Diane Wong, Deputy Attorney General 

Guests & public present: 

(by teleconference) 

See Attachment A. 

QUORUM/CALL TO 

ORDER 

A quorum being present (Chair Kane, Trustees Barfield, Chan, Hirai, Ley, and 

Yap), Chair Kane called the special meeting of the Board of Trustees (Board) of 

the Employees’ Retirement System of the State of Hawaii (ERS) to order at  

8:31 a.m. 

On a motion made by Trustee Yap, seconded by Trustee Barfield, and 

unanimously carried, to be able to hold a meeting closed to the public and allow 

Trustees to participate by teleconference or other remote meeting technology, 

pursuant to the Governor of the State of Hawaii’s Twenty-First Proclamation 
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Related to the COVID-19 Emergency, dated June 7, 2021, in order to implement 

social distancing measures. 
   

PUBLIC COMMENT  Chair Kane called for public comment. There was only one (1) public present by 

teleconference and no one in person.  No testimony by public on teleconference 

and no written testimony was received, therefore no public comment for this 

meeting. 
 

Chair Kane welcomed everyone and announced that Trustee Barfield would 

facilitate the meetings since he was in person and Chair Kane was attending 

remotely.  Trustee Barfield presided as Chair for the remainder of the meeting. 
 

Trustee Barfield reviewed the agenda for the next two days. 
   

STATE OF THE 

EMPLOYEES’ 

RETIREMENT SYSTEM BY 

THOMAS WILLIAMS, 

EXECUTIVE DIRECTOR 

 Executive Director (ED) Thomas Williams welcomed everyone in attendance and 

provided an update on the activities of the Employees’ Retirement System’s and 

accomplishments for the year. 
 

ED Williams discussed the activities administration has had success with for the 

past year such as the introduction of COVID-19 protocols, provided alternate and 

remote work schedules, 15th floor renovations for the administration and 

investment offices, implementation of virtual Board and Committee meetings, 

successful legislative year that resulted in three bills becoming law (felony 

forfeiture, information that protects private investments, the ERS budget was 

retained with no reductions to vacant positions), installed a new telephone system 

to create efficiency, and continue to implement and update the Strategic Plan. 
 

ED Williams also discussed projects the Accounting, Information Services, 

Retirement Benefits Program, and Staff Support Services has had success with 

over the past year that included new manager account openings within the 

diversified and broad growth categories, improve the procurement process, 

implementation of Oracle Financial systems database, continue to work on 

employer reporting challenges, instituted a new capital calls process, worked on 

systems to the Cloud, implemented security and upgrades to our system, continue 

to work on Business Continuity and Disaster Recovery Plan, deployed equipment 

for staff to work remotely, developed procedures and testing for the pension 

administration system, continued counseling virtually, held virtual workshops 

statewide for potential retirees, continue to service the walk in members, and 

scanning of all the documents, utilize COVID-19 protocol to be able to service 

walk-ins, and continue to provide scanning services of all documents provide for 

members. 
 

ED Williams further discussed Investment Office successful projects over the past 

year to be covered in detail over the next two days.  Staff continues to implement 

the portfolio as outlined in the Asset Liability Study focusing on diversified 

strategies.  ERS has been able to increase staffing including a student intern.  

Though unaudited, we have potentially reduced our period to full funding by 

three full years. 
 

ED Williams further discussed the Board’s activities over the past year as they 

continue to implement recommendations from the Governance Study, 

restructured the Governance Policy Ad Hoc as a permanent Committee, delegated 

some investment decision making to staff with guidelines, and have delegated 

more responsibility to all Committees. 
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INTRODUCTION BY 

ELIZABETH BURTON, 

CHIEF INVESTMENT 

OFFICER 

 Chief Investment Officer (CIO) Elizabeth Burton discussed some of the 

highlights of the Investment Office and stated that more detailed presentations 

will be held on the second day of the meeting.  Some of the yearly highlights 

included progress in diversified strategies, exploring different ways to expand the 

real assets portfolio, made progress in rebalancing, every investment officer and 

private portfolio have updated their processes and procedures, worked with 

administration and the Board to update the Governance Matrix, made a lot of 

progress with accounting and cash management.  As a result of the pandemic, 

there are lot of changes in technology and health care, and there are new 

opportunities in different emerging markets in the world, as well as in volatility 

strategies and implications for our portfolio.   
 

CIO Burton further added that Howard Hodel was promoted to Deputy CIO, and 

the team has been nominated for several awards such as Power 100, CIO of the 

Year, Advocate of the Year, and Top Institutional Investors. 
   

ENTER EXECUTIVE 

SESSION 

 On a motion made by Trustee Ley, seconded by Chan, and unanimously carried, 

the Board entered into Executive Session at 8:49 a.m. 
 

(Public participation concluded by ending the teleconference link.) 
 

• Pursuant to HRS § 88-27.5(a)(1) and (3) and HRS § 92-5(a)(4), the matters 

listed below were considered in Executive Session.  These matters relate to 

investments or prospective investments by the system that require the 

consideration of confidential business information or concern the authority of 

persons designated by the Board to negotiate investments or the sale of 

property held by or for the benefit of the system.  The Board may also consult 

with the Board’s attorneys on questions and issues pertaining to the Board’s 

powers, duties, privileges, immunities, and liabilities with respect to these 

matters. 
 

A. Heitman Institutional Realty Partners – portfolio review and tactical plan; 

appropriate action; 

B. Hancock Natural Resource Group – portfolio review and tactical plan; 

appropriate action; 

C. Black Sand Capital – portfolio review; appropriate action; 

D. Hamilton Lane – Private Equity Pacing Plan; appropriate action 

E. Stafford Capital Partners – portfolio review; appropriate action; 

F. Hawaii Targeted Investment Program Company Presentations. 

G. Credit Strategic Plan & Pacing Update; appropriate action; 

H. Real Assets Strategic Plan & Pacing Update; appropriate action. 

I. Diversifying Strategies Strategic Plan & Pacing Update; appropriate 

action. 

J. Public Markets Portfolio Update; appropriate action. 
   

  Before the presenters joined the meeting, CIO Burton discussed early estimates of 

performance as of June 2021, as presented. 
   

EXECUTIVE SESSION 

PURSUANT TO HRS §88-

27.5(a)(1) AND (3) AND 

HRS §92-5(a)(4), WITH 

RESPECT TO HEITMAN 

INSTITUTIONAL REALTY 

PARTNERS – PORTFOLIO 

 Mses. Jennifer Boss, Dia Carney, Melanie Varrato, and Messrs. Chris Anderson, 

Tom Krumweide, John Mancuso, Ryan Matyas, Jim Meyer, Olin Needle, and 

Paul Rezents, of Heitman Institutional Realty Partners (Heitman) joined the 

meeting by teleconference. 
 

Mr. Ian Wetzel, Investment Officer – Real Assets, gave a brief introduction and 

Ms. Boss introduced the Heitman team and each of the team members gave 
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REVIEW AND TACTICAL 

PLAN; APPROPRIATE 

ACTION 

portions of an oral and written presentation to the Board on the Portfolio Review 

and Tactical Plan for the ERS. 
 

Mr. Mancuso presented an overview of Heitman.  Mr. Needle presented a Market 

Update as it relates to the Global and U.S. Economy, and different property types 

of real estate.  Ms. Boss presented the Performance and Portfolio Construction 

and Portfolio Review. 
 

Following their presentation, the entire Heitman Team, left the meeting. 
 

On a motion made by Trustee Chan, seconded by Trustee Ley, and unanimously 

carried, the Board accepted and approved Heitman Institutional Realty Partners 

Portfolio Review and Tactical Plan. 
   

EXECUTIVE SESSION, 

PURSUANT TO HRS §88-

27.5(a)(1) AND (3) AND 

HRS §92-5(a)(4), WITH 

RESPECT TO HANCOCK 

NATURAL RESOURCE 

GROUP – PORTFOLIO 

REVIEW AND TACTICAL 

PLAN; APPROPRIATE 

ACTION 

 Messrs. Jonathan Aggett, Keith Balter, and Logan Roise of Hancock Natural 

Resource Group (Hancock) joined the meeting by teleconference. 
 

Mr. Ian Wetzel, Investment Officer – Real Assets, gave a brief introduction and 

Mr. Aggett introduced himself, Mr. Balter, and Mr. Roise and gave an oral and 

written presentation to the Board on the Portfolio Review and Tactical Plan for 

the ERS. 
 

Mr. Aggett presented an overview of Hancock.  Mr. Balter and Mr. Roise 

presented an update on the Hawaii ERS Timberland LLC and the Annual Tactical 

Plan for the period January 1, through December 31, 2021. 
 

Following their presentation, the Hancock Team left the meeting. 
 

On a motion made by Trustee Ley, seconded by Trustee Chan, and unanimously 

carried, the Board accepted and approved Hancock Natural Resource Group’s 

Portfolio Review and Tactical Plan. 
   

EXECUTIVE SESSION, 

PURSUANT TO HRS §88-

27.5(a)(1) AND (3) AND 

HRS §92-5(a)(4), WITH 

RESPECT TO BLACK 

SAND CAPITAL – 

PORTFOLIO REVIEW; 

APPROPRIATE ACTION 

 Messrs. B.J. Kobayashi and Will Nguyen of BlackSand Capital joined the 

meeting by teleconference. 
 

Mr. Ian Wetzel, Investment Officer – Real Assets, gave a brief introduction and 

Mr. Kobayashi introduced himself  

and Mr. Nguyen and gave an oral and written presentation to the Board on the 

Hawaii Market - Current Economic Conditions, Fund II – Potential Investment 

Opportunity Pipeline, and BSC Investment Update. 
 

Following their presentation, Messrs. Kobayashi and Nguyen left the meeting by 

ending their teleconference. 
 

No approval needed for this agenda item. 
   

RECESS  Trustee Barfield called a recess at 10:30 a.m. 
   

RECONVENE  A quorum being present (Chair Kane, Trustees Barfield, Chan, Hirai, Ley, and 

Yap), Trustee Barfield reconvened the meeting in the 12th Floor Conference 

Room of the City Financial Tower at 10:45 a.m. 
   

EXECUTIVE SESSION, 

PURSUANT TO HRS §88-

27.5(a)(1) AND (3) AND 

HRS §92-5(a)(4), WITH 

RESPECT TO HAMILTON 

 Ms. Natalie Fitch, of Hamilton Lane (HL) joined the meeting by teleconference. 
 

Mr. Aaron Au, Investment Officer – Illiquid Markets, gave a brief introduction 

and Ms. Fitch introduced herself and gave an oral and written presentation to the 

Board on the Private Equity Pacing Plan using their proprietary Horizon Model – 

Summary, Results/Recommendations, Market Average, Market Growth, and 
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LANE – PRIVATE EQUITY 

PACING PLAN – ; 

APPROPRIATE ACTION 

Market Slowdown.  For the calendar year 2022, HL recommended an annual 

pacing of $550M to $650M. 
 

Following her presentation, Ms. Fitch left the meeting by ending her 

teleconference. 
 

On a motion made by Trustee Ley, seconded by Chair Kane, and unanimously 

carried, the Board approved Hamilton Lane’s request for an annual pacing for 

2022 of $550M to $650M. 
   

EXECUTIVE SESSION, 

PURSUANT TO HRS §88-

27.5(a)(1) AND (3) AND 

HRS §92-5(a)(4), WITH 

RESPECT TO STAFFORD 

CAPITAL PARTNERS– 

PORTFOLIO REVIEW; 

APPROPRIATE ACTION 

 Messrs. Andrew Betz and Rick Fratus of Stafford Capital Partners joined the 

meeting by entering the room. 
 

Trustee Barfield, Chair of the Investment Committee, gave a brief introduction 

and Mr. Fratus introduced himself and Mr. Betz and gave an oral and written 

presentation to the Board on the Hawaii Targeted Investment Program (HiTIP) 

Program Overview, HiTIP – Impact Metrics, Hawaii Investments – New/Existing, 

HiTIP – Local Impact, and HiTIP III & Investment Activity. 
 

No approval needed on this agenda item. 
   

EXECUTIVE SESSION, 

PURSUANT TO HRS §88-

27.5(a)(1) AND (3) AND 

HRS §92-5(a)(4), WITH 

RESPECT TO HAWAII 

TARGETED INVESTMENT 

PROGRAM COMPANY 

PRESENTATIONS 

 Mses. Chenoa Farnsworth, Brittany Heyd, and Messrs. Scott Mercer and Jason 

Brand entered the meeting by joining the teleconference. 
 

HiTIP Company Presentations were made by Ms. Chenoa Farnsworth, Blue 

Startups; Scott Mercer, Volta; Brittany Heyd, Mana Up, and Jason Brand, Ko 

Hana Rum.  They all shared the background of their companies, experiences 

starting up their companies and where their companies are presently. 
 

After the presentations, Mses. Farnsworth and Heyd, and Messrs. Mercer and 

Brand left the meeting by ending their teleconference.  Messrs. Betz and Fratus 

also left the meeting by exiting the room. 
   

EXECUTIVE SESSION, 

PURSUANT TO HRS §88-

27.5(a)(1) AND (3) AND 

HRS §92-5(a)(4), WITH 

RESPECT TO CREDIT 

STRATEGIC PLAN & 

PACING UPDATE; 

APPROPRIATE ACTION 

 Mr. Lucas Detor of CarVal entered the meeting by joining the teleconference. 
 

Mr. David Okamoto, Investment Officer – Credit Markets, gave an oral and 

written presentation to the Board on the Credit Strategic Plan and Pacing Update 

and discussed the Timeline, Portfolio Review, and Goals, Targets, Pacing 

Strategies. 
 

Mr. Detor introduced himself and gave an oral and written presentation to the 

Board on CarVal’s Update and Overview, ESG Scoring Methodology, Executive 

Summary, Contingent Credit Fund, and Current Investment Focus. 
 

After the presentation, Mr. Detor left the meeting by ending his teleconference. 
 

No approval needed on this agenda item. 
   

EXECUTIVE SESSION, 

PURSUANT TO HRS §88-

27.5(a)(1) AND (3) AND 

HRS §92-5(a)(4), WITH 

RESPECT TO REAL 

ASSETS STRATEGIC 

PLAN & PACING UPDATE; 

APPROPRIATE ACTION. 

 

 Messrs. Jack Dowd, Rich Ferguson, and Chae Hong of Townsend Group, an Aon 

Company were already in attendance by teleconference. 
 

Mr. Ian Wetzel, Investment Officer – Real Assets, gave an oral and written 

presentation to the Board on the Real Assets Strategic Plan & Pacing Update and 

discussed the Investment Officer Strategic Plan, Real Assets Education, 

Components, Allocations & Benchmarks, Strategic/Pacing Plan & Commitment 

Summary, Portfolio Restructure & IPS Revisions, Monitoring & Oversight 

Process, Portfolio Update, and Risk Management/Compliance Matrix. 
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EXECUTIVE SESSION, 

PURSUANT TO HRS §88-

27.5(a)(1) AND (3) AND 

HRS §92-5(a)(4), WITH 

RESPECT TO REAL 

ASSETS STRATEGIC 

PLAN & PACING UPDATE; 

APPROPRIATE ACTION 

(CONT’D) 

Mr. Dowd and Mr. Hong gave an oral and written presentation to the Board on 

the Executive Summary, Real Estate Market Environment, HIERS Real Estate 

Portfolio Overview, and Investment Pacing Recommendations. 
 

On a motion made by Trustee Ley, seconded by Trustee Chan, and unanimously 

carried, the Board approved ERS Staff and Townsend Group, an Aon Company’s 

recommendation on the Real Assets Strategic/Pacing Plan for Calendar Year 2022 

of Core Real Estate $200M target, $150M to $250M Range; Non-Core Real 

Estate $150M target, $110M to $190M Range; Infrastructure $150M Target, 

$100M to $200M Range; and Agriculture/Farmland $150M Target, $100M to 

$200M Range. 
   

  (Trustee Hirai exited the meeting by ending his teleconference at 2:00 p.m.) 
   

RECESS  Trustee Barfield called a recess at 2:30 p.m. 
   

RECONVENE  A quorum being present (Chair Kane, Trustees Barfield, Chan, Ley, and Yap), 

Trustee Barfield reconvened the meeting in the 12th Floor Conference Room of 

the City Financial Tower at 2:45 p.m. 
   

EXECUTIVE SESSION, 

PURSUANT TO HRS §88-

27.5(a)(1) AND (3) AND 

HRS §92-5(a)(4), WITH 

RESPECT TO 

DIVERSIFYING 

STRATEGIES STRATEGIC 

PLAN & PACING UPDATE; 

APPROPRIATE ACTION 

 Mr. Howard Hodel, Deputy Chief Investment Officer, gave an oral and written 

presentation to the Board on Diversifying Strategies Plan & Pacing Update and 

discussed the Internal Governance Matrix, Investment Philosophy, Transition 

Plan Initiatives, Manager Schematic, and Manager Assessment. 
 

No approval needed for this agenda item. 

   

EXECUTIVE SESSION, 

PURSUANT TO HRS §88-

27.5(a)(1) AND (3) AND 

HRS §92-5(a)(4), WITH 

RESPECT TO PUBLIC 

MARKETS PORTFOLIO 

UPDATE; APPROPRIATE 

ACTION 

 Mr. Anthony Goo, Investment Officer – Liquid Markets, gave an oral and written 

presentation to the Board on Public Markets Portfolio Update and discussed 

Public Growth Composition and Objectives, Strategic Allocations – Current vs. 

Future, Performance and Risk Statistics, and 2022 Initiatives. 
 

No approval needed for this agenda item. 

   

EXIT EXECUTIVE 

SESSION 

 On a motion made by Trustee Chan, seconded by Trustee Ley, and unanimously 

carried, the Board exited Executive Session at 4:01 p.m. 
   

RECESS  Trustee Barfield called a recess until 8:45 a.m. on Thursday, July 29, at which 

time the meeting would reconvene in the 12th Floor Conference Room of the City 

Financial Tower. 
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ROLL CALL FOR JULY 29, 2021 
   

Trustees present: 

(by teleconference) 

 Mr. Emmit Kane, Chair 

Mr. Vincent Barfield (in person) 

Dr. Catherine Chan 

Dr. Genevieve Ley (in person) 

Mr. Bennett Yap 
   

Trustee absent:  Mr. Lance Mizumoto 
   

Trustee absent:  Mr. Craig Hirai 
   

Staff present: 

(by teleconference) 

 Mr. Thomas Williams, Executive Director 

Ms. Kanoe Margol, Deputy Executive Director 

Ms. Donna Curry, Program Specialist 

Mr. Bart Asato, Program Specialist 

Ms. Shanna Sakagawa, Program Specialist 

Ms. Elizabeth Burton, Chief Investment Officer 

Mr. Howard Hodel, Deputy Chief Investment Officer 

Mr. Aaron Au, Investment Officer – Illiquid Markets 

Mr. Andrew Chen, Investment Specialist 

Mr. Anthony Goo, Investment Officer – Liquid Markets 

Mr. David Okamoto – Investment Officer – Credit Markets 

Mr. Ian Wetzel, Investment Officer – Real Assets 

Mr. Harris Chin, Student Intern 

Ms. Diana Gomes, Secretary 

Ms. Dale Kehau Kanae, Recording Secretary 

Ms. Lori Kim, Secretary 
   

Attorneys present: 

(by teleconference) 

 Ms. Elmira Tsang, Deputy Attorney General 

Ms. Diane Wong, Deputy Attorney General 
   

Guests & public present:  See Attachment B. 
   

   

RECONVENE 

QUORUM/CALL TO 

ORDER 

 A quorum being present (Chair Kane, Trustees Barfield, Chan, Ley, and Yap), 

Trustee Barfield reconvened and called the special meeting of the Board of 

Trustees (Board) of the Employees’ Retirement System of the State of Hawaii 

(ERS) to order at 8:45 a.m. on Thursday, July 29, 2021, in the 12th Floor 

Conference Room of the City Financial Tower. 
 

After roll call, Trustee Barfield announced the recent departures of Trustees 

Jerome Rauckhorst and Wesley Machida.  Trustee Barfield also announced the 

recent appointment by Governor Ige of Trustee Lance Mizumoto. 
   

INVESTMENT OFFICE 

PLAN UPDATE 

 Ms. Elizabeth Burton, Chief Investment Officer presented an oral and written 

presentation to the Board on the Investment Office Plan Update and discussed 

ERS Assets, ERS Investment Office, Funded Status and Unfunded Liability, 

Asset Allocation, and Investment Performance. 
   

PRESENTATION ON THE 

GREAT DEBATE:  

INFLATION – 

TRANSITORY OR HERE 

TO STAY 

 Moderator, Ms. Elizabeth Burton, Chief Investment Officer and Mr. John Davis 

of PIMCO, and Mr. Ben Funnel of Man participated in the discussion titled, “The 

Great Debate:  Inflation – Transitory or Here to Stay?” 
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PRESENTATION ON 

EVOLVING MARKETS, 

IMPROVING ACCESS 

 Mr. David Okamoto, Investment Officer – Credit Markets and Mr. Joe Dowling 

of Blackstone participated in the discussion titled, “Evolving Markets, Improving 

Access.” 
   

PRESENTATION ON 

OPPORTUNITIES IN 

UNIQUE STRATEGIES – 

ENVIRONMENTAL, 

SOCIAL & GOVERNANCE 

 Mr. Aaron Au, Investment Officer – Illiquid Markets and Mr. David Frank of Y 

Analytics (TPG Capital); and Paul Yett of Hamilton Lane participated in the 

discussion titled, “Opportunities in Unique Strategies – Environmental, Social & 

Governance.” 

   

RECESS  Trustee Barfield called for a recess at 11:00 a.m. 
   

RECONVENE  A quorum being present (Chair Kane, Trustees Barfield, Chan, Ley, and Yap), 

Trustee Barfield reconvened the meeting in the 12th Floor Conference Room of 

the City Financial Tower at 11:15 a.m. 
   

PRESENTATION ON 

OPPORTUNITIES IN 

EMERGING MARKETS 

 Mr. Anthony Goo, Investment Officer – Liquid Markets introduced Mr. Ben 

Powell of BlackRock participated in the discussion titled, “Opportunities in 

Emerging Markets.” 
   

PRESENTATION ON 

FIRESIDE CHAT 

 Mr. Thomas Williams, Executive Director and Ms. Pat Miller Zollar of Neuberger 

Berman participated in the discussion titled, “Fireside Chat.” 
   

PRESENTATION ON 

VOLATILITY 

STRATEGIES 

 Mr. Howard Hodel, Deputy Chief Investment Officer and Ms. Jen Stack of 

Goldman Sachs AIMS, Mr. Jonathan “JD” Daffron of FRM, and Marshall C. 

Greenbaumn of AllianceBernstein participated in the discussion titled, “Volatility 

Strategies.” 
   

PRESENTATION ON REAL 

ASSETS – IMPLICATIONS 

FOR ERS’ PORTFOLIO 

POST COVID 

 Mr. Ian Wetzel, Investment Officer – Real Assets and Ms. Emi Adachi and Mr. 

Jeff Bingham of Heitman, and Mr. Raj Agrawal of KKR participate in the 

discussion titled, “Real Assets – Implications for ERS’ Portfolio Post COVID.” 

   

CONCLUDING REMARKS  Trustee Barfield and Chair Kane thanked the participants and the ERS staff for a 

great job with the selection of topics and coordinating the Summit event. 
   

ADJOURNMENT  On a motion made by Trustee Ley, seconded by Chair Kane, and unanimously 

carried, Chair Kane adjourned the meeting at 2:35 p.m. 
   

   

REDACTED 

SIGNATURE 

  

   

Thomas Williams 

Executive Director 

 

TW:dkik 

  

 



ATTACHMENT  A 
 
2021 ERS Virtual Investment Education Summit 
Wednesday, July 28, 2021 
 
 
Guests 

 
 
Public 
Riley Fujisaki, Staff, House Finance Committee 
  



ATTACHMENT  B 
 
2021 ERS Virtual Investment Education Summit 
Thursday, July 29, 2021 
 
 
Guests 

 
 
Public 
Riley Fujisaki, Staff, House Finance Committee 
Mike (no other identifiable information) 
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