Approved on
June 24, 2026

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

May 27, 2026 9:00 a.m.

ATTENDANCE: BOT STAFF:
Chairperson J. Keoni Souza Pohai Ryan
Vice-Chairperson John Waihe‘e, IV Mark Watanabe
Trustee Dan Ahuna Carina Lee

Trustee Kaleihikina Akaka Morgan Kaui Robello

Trustee Keli‘i Akina Richelle Kim

Trustee Luana Alapa ADMINISTRATION STAFF:
Trustee Brickwood Galuteria K. Sean Kekina, COO / Ka Pou Nui
Trustee C. Hulu Lindsey Everett Ohta, General Counsel
Board Chair Kai Kahele Ryan Lee, Investment Director

Elena Farden, Senior Director of Strategy and Implementation
Daniel Sandomire, Director of Real Estate

See attached Link to YouTube video: https://www.youtube.com/watch?v=6vizi3m3dNc

l. CALL TO ORDER

Chair Souza calls the Committee on Investment and Land Management meeting for Wednesday, May 27, 2026,
to order at 9:08 AM.

Chair Souzaroll call 9:08 AM- 6 Trustees present constituting a quorum.

Chair Souza calls fora ROLL CALL VOTE.

9:08 AM
. A'OLE KANALUA
TRUSTEE 1| 2 |'AE(YES) (NO) (ABSTAIN) EXCUSED
DAN AHUNA X
KALEIHIKINA| AKAKA X
KELI‘I AKINA Arrived at 9:14 AM
LUANA ALAPA X
BRICKWOOD GALUTERIA X
KAIALII KAHELE X
CARMEN HULU LINDSEY
VICE-CHAIR JOHN WAIHE‘E] Arrived at 9:15 AM
CHAIR J. KEONI SOUZA X
TOTAL VOTE COUNT 6 0 0
VOTE: [ J]UNANIMOUS [ 6 | PASSED [ ]DEFERRED [ ]FAILED

Chair Souza recognizes COO K. Sean Kekina to introduce administration present.

1. Approval of Minutes from the Committee on Investment and Land Management
A. May 13, 2026
No testifiers. No discussion.
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Chair Souza calls for VOTE.
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9:10 AM
. A'OLE | KANALUA
TRUSTEE 1] 2 'AE(YES) "oy (ABSTAIN) EXCUSED
DAN AHUNA X
KALEIHIKINA AKAKA X
KELI'| AKINA Arrived at 9:14 AM
LUANA ALAPA X
BRICKWOOD| GALUTERIA X
KAIALII KAHELE X
CARMEN HULU LINDSEY]
VICE-CHAIR JOHN WAIHE'E Arrived at 9:15 AM
CHAIR J. KEONI SOUZA| 1 X
TOTAL VOTE COUNT 6 0 0 0

VOTE: [ ] UNANIMOUS [6]PASSED |

V. Executive Session§

] DEFERRED [ ]FAILED

A. Discussion regarding planning and development relating to Kalaeuila, O'ahu. TMK:
No. (1)5-6-003:031, (1)5-6-003:030, (1)5-6-003:019, (1)5-6-003:011, (1)5- 6-003:024, (1)5-
6-003:020, (1)5-6-003:021, (1)5-6-003:022, (1)5-6-003:023, (1)5-6-003:026, (1)5-6-
003:046, and (1)5-6-003:049. The Committee anticipates convening in executive
session pursuant to HRS 88 92-5(a)(3) and 92-5(a)(4) to deliberate concerning the
authority of persons designated by the Board to negotiate the acquisition of public
property, or during the conduct of such negotiations, and to consult with the Board’s
attorney on questions and issues pertaining to the Board’s powers, duties,
privileges, immunities, and liabilities related to this matter. VI. Adjournment

Chair Souza requested to take the agenda out of order and proceed to Executive Session8.

No objections were raised by the Board.

Chair Souza takes Public Testimony before entering Executive Session.

Public Testimony- Shelby “Pikachu” Billionaire

Written testimony was submitted in advance that shared support for the matters before the Committee.

Trustee Akina joins in person at 9:14 AM.

Chair Souza moves to enter executive session.

No discussion.

Chair Souza calls for a ROLL CALL VOTE.

9:16 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
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CARMEN HULU LINDSEY
VICE-CHAIR JOHN WAIHEE X
CHAIR J. KEONI SOUZA X
TOTAL VOTE COUNT 8 0 0

VOTE: [ ]UNANIMOUS [ 8 ] PASSED [ ]DEFERRED [ ]FAILED
Chair announces return to Open Session at 10:12 AM.

No action was taken in executive session.

V. New Business
A. Action item ILM #26-06: Approval to perform Due Diligence activities for Kalaeuila,
O'ahu. TMK: No. TMKs: (1)5-6-003:031, (1)5-6-003:030, (1)5-6-003:019,
(1)5-6-003:011, (1)5-6-003:024, (1)5-6-003:020, (1)5-6-003:021, (1)5-6-003:022,
(1)5-6-003:023, (1)5-6-003:026, (1)5-6-003:046, and (1)5-6-003:049 for potential land
transfer to OHA.

Chair Souza motions for the approval of Action item ILM #26-06.
No discussion.

Chair Souza calls for a ROLL CALL VOTE.

10:13 AM
. A'OLE KANALUA
TRUSTEE 1| 2 ['AE(YES) (NO) (ABSTAIN) EXCUSED
DAN AHUNA X
KALEIHIKINA AKAKA X
KELI‘I AKINA X
LUANA ALAPA X
BRICKWOOD GALUTERIA X
KAIALII KAHELE X
CARMEN HULU LINDSEY
VICE-CHAIR JOHN WAIHE'E X
CHAIR J. KEONI SOUZA X
TOTAL VOTE COUNT 8 0 0
VOTE: [ ]UNANIMOUS [ 8 ]| PASSED [ ]DEFERRED [ ]FAILED

1. Status of OHA Activities
A. Native Hawaiian Trust Fund (NHTF) Investment Portfolio Review, for the Quarter
Ending March 31, 2026 by Investment Director, Ryan Lee.

No Testifiers.

Chair Souza recognizes Investment Director, Ryan Lee.

Director Lee summarized: The Native Hawaiian Trust Fund performance update for the quarter ended on
March 31, 2026, which included a review of economic and market conditions, noting the impact of geopolitical

events and resulting market volatility during the quarter. Director Lee highlighted asset class performance,
reporting that real assets outperformed traditional asset classes during the period.
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He reported that the Trust Fund returned -0.1% for the quarter, outperforming its policy benchmark by 1.7%,
with a market value of approximately $657 million. He also reviewed the Trust Fund's long-term growth, noting
that the fund has nearly doubled in value over the past ten years while continuing to provide annual
distributions supporting OHA programs and operations.

The portfolio remained within all policy guidelines and reviewed the Trust Fund's asset allocation, including
financial assets and Hawai'i direct investments. The recent investment activity included approximately $70
million in new investments and commitments across multiple asset classes. Lastly, he reported that
withdrawals from the Trust Fund remained within operating capacity.

VI. ADJOURNMENT

Chair Souza motions to adjourn.
There is zero discussion.
Chair Souza calls fora ROLL CALL VOTE.

10:24 AM
, A'OLE | KANALUA
TRUSTEE 1] 2 'AE(YES) "oy (ABSTAIN) EXCUSED
DAN AHUNA Left at 10:18 AM
KALEIHIKINA AKAKA X
KELI'| AKINA X
LUANA ALAPA X
BRICKWOOD|  GALUTERIA X
KAIALII KAHELE X
CARMEN HULU LINDSEY]
VICE-CHAIR JOHN WAIHE'E] 1 X
CHAIR J. KEONI SOUZA X
TOTAL VOTE COUNT 8 0 0 0

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

Chair Souza adjourns the ILM meeting at 10:24 AM.

Respectfully submitted,

%W "R sbelp

Kaui Robello
Trustee Secretary
Committee on Investment and Land Management

As approved by the Committee on Investment and Land Management (ILM) on June 24, 2025

y .

Trustee J Keoni Souza
Chair
Committee on Investment and Land Management
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