APPROVED on
December 17, 2025

STATE OF HAWAI‘I
OFFICE OF HAWAIIAN AFFAIRS
560 N. NIMITZ HIGHWAY, SUITE 200
(VIRTUAL MEETING - VIA ZOOM WEBINAR)

COMMITTEE ON INVESTMENT AND LAND MANAGEMENT
MINUTES

December 3, 2025 9:45 a.m.

ATTENDANCE: Morgan Kaui Robello
Chairperson J. Keoni Souza Richelle Kim

Vice-Chairperson John Waihe‘e, IV ADMINISTRATION STAFF:

Trustee Dan _A_hl_ma K. Sean Kekina, COO / Ka Pou Nui
Trustee Kaleihikina Akaka Everett Ohta, General Counsel

Trustee Keli‘i Akina Ryan Lee, Investment Director
Trustee Luana Alapa Lori Walker, Interim Land Assets Director
Trustee Brickwood Galuteria Bill Brennan, Communications Director
Trustee C. Hulu Lindsey Arlene Aquinaldo, Systems Engineer & Administrator
Board Chair Kai Kahele GUESTS:
Paul Qunitiliani, Senior Director of Peregrine Realty Partners
BOT STAFF: Linda Schatz, Real Estate Consultant

Carina Lee

See attached Link to YouTube video: https://www.youtube.com/watch?v=B9If21aDvIiw&t=1655s

l. CALL TO ORDER

Chair Souza calls the Committee on Investment and Land Management meeting for Wednesday, December 3,
2025, to order at 9:48 AM.

Chair Souzaroll call 9:48 AM- 9 Trustees present constituting a quorum.

Chair Souza calls for a ROLL CALL VOTE.

9:48 AM
, A'OLE | KANALUA
TRUSTEE L] 2 'AE(YES) "oy (ABSTAIN) EXCUSED
DAN AHUNA X
KALEIHIKINA AKAKA X
KELI| AKINA X
LUANA ALAPA X
BRICKWOOD| GALUTERIA X
KAIALII KAHELE X
CARMEN HULU LINDSEY X
VICE-CHAIR JOHN WAIHE‘E X
CHAIR J. KEONI SOUZA X
TOTAL VOTE COUNT 0 0
VOTE: [ X] UNANIMOUS [ ]PASSED [ ]DEFERRED [ ]FAILED

Chair Souza recognizes COO K. Sean Kekina to introduce administration present.
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1. Approval of Minutes from the Committee on Investment and Land Management
A. October 29, 2025
B. November 12, 2025
No testifiers.

Motion by Trustee Waihe’e.
No discussion. No objections.

Chair Souza calls for VOTE.

9:50 AM
, A'OLE | KANALUA

TRUSTEE 1] 2 'ABE(YES) "oy | (ABSTAIN) EXCUSED
DAN AHUNA X
KALEIHIKINA AKAKA X

KELI'| AKINA X
LUANA ALAPA X
BRICKWOOD| GALUTERIA X
KAIALII KAHELE X
CARMEN HULU LINDSEY X
VICE-CHAIR JOHN WAIHE'E] 1 X
CHAIR J. KEONI SOUZA X
TOTAL VOTE COUNT 8 0 1 0

VOTE: [ ] UNANIMOUS [8]PASSED [ ]DEFERRED [ ]FAILED

lll. _NEW BUSINESS

A. Action Item ILM #25-16 — Approval of the 2026 Native Hawaiian Trust Fund (NHTF)
Public Markets Plan
No testifiers.

Chair Souza recognizes Investment Director, Ryan Lee.
Director Lee presents the Public Markets Plan — Native Hawaiian Trust Fund (2026)
Presented the 2026 Public Markets Plan, noting it does not change the Investment Policy Statements (IPS) but

outlines how public markets will be implemented within existing targets and ranges.

Reviewed the three functional roles of the portfolio: capital appreciation, diversifying strategies, and capital
preservation. As private markets grow toward their long-term target, public equities and real assets will adjust
but remain within IPS limits.

Global Equities: Recommended simplifying the current manager structure by moving away from fund-of-funds
and toward a streamlined mix of index funds, broad active managers, and select specialist managers.

Real Assets: The plan maintains passive exposure while adding 1-3 active specialist managers focused on
inflation-sensitive sectors such as infrastructure and energy transition.

Absolute Return: Proposed reducing fund-of-funds exposure and investing directly with individual managers
to lower fees and improve transparency. Expected allocation is 4—8 managers at 1-3% each.

Fixed Income & Cash: Fixed income continues as the portfolio’s safety and liquidity anchor. Cash will remain
low and used primarily for working capital and rebalancing.
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Governance: Described the approval process, noting that the Board sets the IPS and approves the plan, while
the ILM Committee monitors performance. Staff provide updates at least quarterly on activities and returns to
the Board each year for the market plan approval. The framework is designed to keep decisions efficient,
transparent, and well-governed.

Chair Souza moves to approve ILM #25-16.

There is zero discussion.
Chair Souza calls for a ROLL CALL VOTE.

10:02 AM
. A'OLE | KANALUA

TRUSTEE 1] 2 'AE(YES) "oy (ABSTAIN) EXCUSED
DAN AHUNA X
KALEIHIKINA AKAKA X
KELI'| AKINA X
LUANA ALAPA X
BRICKWOOD|  GALUTERIA X
KAIALII KAHELE X
CARMEN HULU LINDSEY] X
VICE-CHAIR JOHN WAIHEE X
CHAIR J. KEONI SOUZA| 1 X

TOTAL VOTE COUNT 9 0 0 0

VOTE: [ X] UNANIMOUS [ ] PASSED [ ]DEFERRED [ ]FAILED

IV. EXCUTIVE SESSION

A. Approval of Executive Session Minutes from:
1. November 12, 2025

B. Discussion and consultation pertaining to the development of Kaka‘ako Makai, O‘ahu
and Native Hawaiian Cultural Center. Pursuant to HRS Sections 92-5(a)(3) and (4) Deliberate
concerning the authority of persons designated by the board to conduct labor negotiations or
to negotiate the acquisition of public property, or during the conduct of such negotiations;
Consult with Board’s Attorney concerning the board’s powers, duties, immunities, privileges,
and liabilities regarding planning and development relating to Kaka‘ako Makai, O‘ahu and
Native Hawaiian Cultural Center.

Chair Souza takes Public Testimony before entering into Executive Session.

Public Testimony — Keli‘i Makekau: The testifier raised concerns about repeated references to a “Native
Hawaiian Cultural Center” in Kaka‘ako Makai materials. He noted that no board vote or authorization has been
taken on such a center and questioned why the language continues to appear, as it could create public
misconceptions about potential gaming-related uses.

Chair Souza recognizes Trustee Kahele.
Trustee Kahele summarized: Clarified that funding for the development of a Native Hawaiian Cultural Center
in Kaka‘ako Makai was approved in the Board’s biennium budget adopted on June 29, 2025 (line 4756), which

includes design, concept, and business plan work. He noted that work is ongoing and will be brought before
the ILM Committee.
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Chair Souza moves to enter into Executive Session.

Chair Souza calls fora ROLL CALL VOTE.

10:11 AM
\ A'OLE | KANALUA
TRUSTEE 1| 2 'AE(YES) "\ (ABSTAIN) EXCUSED
DAN AHUNA X
KALEIHIKINA AKAKA X
KELI'I AKINA X
LUANA ALAPA X
BRICKWOOD|  GALUTERIA X
KAIALII KAHELE X
CARMEN HULU LINDSEY] X
VICE-CHAIR JOHN WAIHE'E X
CHAIR J. KEONI SOUzZA| 1 X
TOTAL VOTE COUNT 9 0 0 0
VOTE: [ X] UNANIMOUS [ ] PASSED [ ]DEFERRED [ ]FAILED

Chair Souza announces return to Open Session at 11:16 AM.
Chair Souza reports the Board approved the Executive Session Minutes from November 12,2025.

He reports no decisions were made regarding the discussion and consultation pertaining to the
development of Kaka‘ako Makai, O‘ahu and Native Hawaiian Cultural Center. Pursuant to HRS Sections
92-5(a)(3) and (4) Deliberate concerning the authority of persons designated by the board to conduct
labor negotiations or to negotiate the acquisition of public property, or during the conduct of such
negotiations; Consult with Board’s Attorney concerning the board’s powers, duties, immunities,
privileges, and liabilities regarding planning and development relating to Kaka‘ako Makai, O‘ahu and
Native Hawaiian Cultural Center.

VI. ADJOURNMENT

Chair Souza motions to adjourn.
There is zero discussion.

Chair Souza calls for a ROLL CALL VOTE.

11.18 AM
, AOLE | KANALUA
TRUSTEE 1| 2 'AE(YES) "no) | (ABSTAIN) EXCUSED
DAN AHUNA X
KALEIHIKINA AKAKA X
KELI AKINA X
LUANA ALAPA X
BRICKWOOD| _ GALUTERIA X
KAIALII KAHELE X
CARMEN HULU LINDSEY| X
VICE-CHAIR JOHN WAIHE'E X
CHAIR J. KEONI SOUZA| 1 X
TOTAL VOTE COUNT 9 0 0 0
VOTE: [ X] UNANIMOUS [ ] PASSED [ ]DEFERRED [ ]FAILED

Chair Souza adjourns the ILM meeting at 11:18AM.
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Respectfully submitted,

%W "R oo

Kaui Robello
Trustee Secretary
Committee on Investment and Land Management

As approved by the Committee on Investment and Land Management (ILM) on December 17, 2025

y

Trustee J Keoni Souza
Chair
Committee on Investment and Land Management
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