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

COMMITTEE ON RESOURCE MANAGEMENT
MINUTES

October 23, 2024 10:00 a.m.

ATTENDANCE:

Chairperson John Waihe‘e, IV
Vice-Chairperson Luana Alapa
Trustee Kaleihikina Akaka
Trustee Keli‘i Akina

Trustee Brickwood Galuteria
Trustee C. Hulu Lindsey
Trustee J. Keoni Souza
Trustee Mililani Trask

EXCUSED:
Trustee Dan Ahuna

BOT STAFF:

Amber Kalua

Crayn Akina

Kalista Mitchell
Kanani laea
Kauikeaolani Wailehua
Lei-Ann Durant
Mark Watanabe
Melissa Wennihan
Morgan Kaui Robello
Pohai Ryan

Ruben Sierra
Sommer Soares

. CALL TO ORDER

ADMINISTRATION STAFF:

Kéhaulani Pu‘u, COO / Ka Pou Nui

Arlene Aguinaldo, IT

Elena Farden, Sr. Director of Strategy Implementation
Everett Ohta, Interim General Counsel

Hailama Farden, Sr. Director of Hawaiian Cultural Affairs
Kelcie Wade, IT

Kuikeokalani Kamakea-Ohelo, Oiwi Wellbeing
Kuuleianuhea Awo-Chun, Education
Lauwaeomakanakaualoha Clayton, srExec Assistant
Nietzsche Ozawa, CC

Ramona Hinck, CFO

Ryan Lee, Director of Endowment

Sandra Stancil, Sr Exec Assistant

GUESTS:

Gerry Flintoft, Consequent Capital Management

Vijoy Chattergy, Consequent Capital Management
Jamee Miller, ‘Ekolu Mea Nui

Kalani Kalima, Na Kua Aina o Waimanalo

Hans Mortenson, Keauakaha Community Association
Larae Mortenson, Keauakaha Community Association

Chair Waihe‘e calls the Committee on Resource Management meeting for Wednesday, October 23,

2024 to order at 10:02 a.m.

Chair Waihe‘e notes for the record that PRESENT are:

AT CALLTO
MEMBERS ORDER TIME ARRIVED

(10:00 a.m.)
CHAIR JOHN WAIHE'E, IV PRESENT
VICE-CHAIR |LUANA ALAPA PRESENT
TRUSTEE |KALEIHIKINA AKAKA PRESENT
TRUSTEE KELI'I AKINA PRESENT
TRUSTEE BRICKWOOD GALUTERIA PRESENT
TRUSTEE |C. HULU LINDSEY PRESENT
TRUSTEE . KEONI SOUZA PRESENT
TRUSTEE |MILILANI TRASK PRESENT
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At the Call to Order, EIGHT (8) Trustees are PRESENT, thereby constituting a quorum.

EXCUSED from the RM Meeting are:

MEMBERS COMMENT
TRUSTEE |DAN /AHUNA MEMO — REQUESTING TO BE EXCUSED

Chair Waihe‘e states that he will take Item IV. J. Action ltem RM 24-35 out of order, directly after the
presentation of the Investment Policy Statement

. APPROVAL OF MINUTES

None

lll. _UNFINISHED BUSINESS

None

IV. NEW BUSINESS

A. Consequent Capital Management — Independent Board Investment Advisor / Consultant
1. Education Discussion of Private Markets Concepts and Strategies*

Chair Waihe‘e asks if there is anyone signed-up to testify on this agenda item.
RM Staffer Akina: No one has signed-up to testify on this agenda item.
Chair Waihe‘e calls Independent Board Investment Advisor Vijoy Chattergy to the table.

Independent Board Investment Advisor Chattergy: Aloha, Chair and Trustees. Aloha staff,
beneficiaries, invited guests. Thank you, again | am Vijoy Chattergy. | represent Consequent Capital
Management, who is the Board consultant on the Native Hawaiian Trust Fund, and today's session I'm
going to be fairly brief in my comments, and Gerry Flintoft, my colleague, who is online will do the bulk
of the presentations, particularly in terms of private markets, where he'll cover things like strategies and
motivations and different kinds of documentation, all related to the investments in private markets.
Which, again, is one of the areas where you're currently underweighted according to your policy. So,
we're making every effort with staff to get you invested and on the right track in terms of getting back
to your target allocation. So that'll be the bulk of the presentation, and then the other part of the meeting,
where again, we'll hopefully move more toward the Investment Policy Statement Action Item, which is
presented by Staff. With the idea of formally adopting the Investment Policy Statement that we will also
be moving forward with then in terms of structuring the portfolio, not just on the private market side, but
in terms of traditional liquid investments, like stocks and bonds, and some of the other allocations that
you have in there. So, my presentation sort of follows the same format and is in your booklet, but
there's a second presentation that covers the private markets in more detail, and that's when | will see
my time over to Gerry.
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REVIEW AND
UPDATE ON
INVESTMENT

1. BACKGROUND INFORMATION
MEET'NG 2. UPDATE ACTIVITIES EDUCATION
3. INVESTMENT EDUCATION
A G E N D A :n:r[\)\?i;ee:ﬂ;rkets Strategies

b. Investment Policy Statement
4. GLOSSARY TERMS

Separate Document/Presentation
« Private Markets Education
« Investment Policy Statement Proposal

Independent Board Investment Advisor Chattergy: So, if you go to the first page, that's just the
intro, the outline of the meeting today. So again, we have our background information about
Consequent Capital Management, a little bit of an activities update, and then the bulk of the education
relates to private markets. And then the Investment Policy Statement was also submitted again with
some fairly minor edits. There are some issues there, as | mentioned last time, about using placement
agents. There is a section on termination of managers which relates to when you're hiring and firing,
as you take a more direct involvement and ownership of the Portfolio as Trustees. That's an important
addition to the policy statement. And then, while we are waiting to hear more in terms of policy related
to your Real Estate Investments with the work and collaboration of staff and your real estate consultant
there is some interest in adding language where it explicitly notes that one of the investment
opportunities that's in front of OHA in terms of your Trust Fund would include residential properties, and
that's one of the four main groups that institutions invest in when it comes to real estate opportunities.
And we can go into more depth in terms of education, around real estate, and again, that's just policy
language, anything where we are actually making commitments and investments, that's a board level
discussion, and we'll come back to that in terms of conversation, discussion, and debate before making
any sort of commitments in that area. Again, we're kind of looking at the whole portfolio, we're starting
in private markets, private equity, venture capital, those sorts of strategies; we'll be moving more into
the liquid markets going forward. And that is like stocks, bonds, and other types of more liquid
instruments, including hedge funds, so we'll come back and talk more about that at that time.

I'll skip over to just for your reference. Page 4. There's not a lot there. But as | talk about the
structuring of the portfolio going forward, in the private markets as we've discussed, and you may
hear a little bit more about, we talked about that discretion in a box; so, what's the role of the
Trustees, what's the role of staff, where do the managers come in, and we can continue to have that
as an ongoing communication and discussion, because | think that's fair, and that's what other
institutions do. | just wanted to bring up and note that as the Investment Policy Statement is adopted,
and then we start to look at these other asset classes, the stocks and bonds, part of the portfolio, that
will probably involve a different investment process. | wouldn't anticipate the Board giving discretion
over, | would anticipate a formal due diligence, just like we discussed on the private side process, and
then some kind of a review or participation with the Board in terms of the types of managers and the
specific names that we would bring in front of you. And that will entail, | don't have the calendar, |
think, going forward, | think the Board that convenes after the election would set the calendar going
forward. But, in those meetings going forward these strategies | would expect to either do education
sessions, bring managers like we did over the past year that have certain expertise, not endorsing
anyone but just groups and entities with expertise to help educate the Board about the strategies, and
then staff would be able to go out and identify strong candidates and put that in front of the Board in
terms of investments.
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Independent Board Investment Advisor Chattergy: Another important note, | think going forward
when we're talking about investing those asset classes in the portfolio is that we'll be moving away
from a process where your manager of managers were moving assets in and out of strategies or
funds at their own discretion. There'll be more of a feedback loop accountability and transparency to
the Board in terms of those portfolios and those strategies that we would use, and | think you'll also
see less turnover in terms of the funds you invest in going forward. So, it'd be a different kind of
relationship and a different kind of approval process than what you've had in the past, and also
different than what's happening in the private markets at the moment. But again, that's something
that we're going to come back over time and continue to have conversations and educate, and
ultimately the Board will want to opine and decide what process you're comfortable with, and we can
give you a couple of different ways of doing that, and that process will involve coordination and work
with staff. So that's kind of what | wanted to preview, although | know we don't have the dates there.

Private Markets Education Investment Policy Statement Proposal

See separate presentation See separate presenttion

Independent Board Investment Advisor Chattergy: The next couple slides, the Private Market
Education and the Investment Policy Statement Proposal which you've seen a couple times now are
the remainder part of this education, and then, | think, Chair indicated that we would move to staff and
the action item.

So, at this time, what I'd like to do is to turn over the microphone over to my colleague, Gerry Flintoft,
who will walk us through the second presentation that was distributed and highlight some of the
important aspects of the private market investments.

Private Markets Concepts and Strategies
Table Of Contents

I Private Markets Overview 4
Il Private Markets Strategies
Private Markets Concepts Il Secondaries n

Meetin g and Strategies W. Corlnvestments i

Investment Strategies V. Investment Process and Porffolio Monitoring & Reporting 24

A g e n d O Investment & Due Diligence

V. Sample Fund(s) Under Review 27
Processes

Documentation Processes
Sample Fund(s) Under Review

Gerry Flintoft, CCM: Aloha, thank you for the opportunity to present to you this morning. Today,
we're going to explore some additional private market concepts and strategies. On slide 3,
specifically secondaries and co-investments, and then we're going to briefly touch on the investment
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process currently undertaken, and we're going to highlight a sample fund that is currently under
review.

Gerry Flintoft, CCM: | will be picking up on concepts that we discussed last March,

introduction to private markets, private equity, and a preliminary investment pacing model, and
concepts that we discussed in June and July, discussion of historical performance and recommended
changes.

Today it's my hope that you take away four key takeaways; one that it's good market timing for
reentry into the private markets through secondaries and co-investments. And at this juncture I'd
really like to applaud your investment professional on the portfolio, Ryan Lee, early on in our
meetings he identified those as two strategies to work our way back in as we move forward. Current
market conditions make it an opportune time to invest in both secondaries and co-investments, while
at the same time addressing some shortfalls in our current portfolio. It makes it a very good time, to
invest in this strategy and a good reentry point into private markets. So that's number one, good
market timing.

Number two accelerated exposure with J Curve mitigation, this is secondaries and co-investments
accelerated exposure to the asset class, reducing the J curve effect

and will allow us to get closer to our 19% target allocation to private markets.

This will be up from our current 12% under exposure to the asset class. So, number two accelerated
exposure.

Three, improved portfolio control and diversification, secondaries allow us to backfill gaps in missed
vintage year investment opportunities, and co-investments while working through a fund manager
provide enhanced control, better insights into GP’s and stronger relationships with top tier GP’s. So,
number three improved portfolio control and diversification

And number four, cost efficiency, both secondaries and co-investments present opportunities to
reduce management fees and carried interest and represent a more cost, effective exposure to
private market and private equity investments.

Private Markets Defined

t and traded privately (ie. non-

Gerry Flintoft, CCM: Jumping to slide 5, we'll go fairly quickly through the next few slides, they’re
from our March 2024 discussion and | pulled them in here for your reference, so that you can reflect
on them over the next few days, weeks, or whatever. Private markets, are where investments
happen outside of the current stock exchanges, focusing on alternative assets like Private Equity,
Private Debt, Real Estate and Infrastructure. Today, we're focusing on private equity, buying and
selling shares in companies that aren't listed publicly, and we're going to discuss different methods of
affecting those investments through private equity funds, specifically secondaries and co-
investments.
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Private Markets Sectors & Strategies

The four (4) basic Private Market Sectors are Private Equity, Private Debt (aka Private Credit), Real Estate,
and Infiasiuciure.

= Today, we are going o focus our discussion on Privale Equily.

PRIVATE MARKETS SECTORS
PRVATEEQUITY PRVATEDEBT REALESTATE INFRASTRUCTURE
Buyouts + Corporate « Core « Pover & Utiities

* Venture Capital & + Red Estate + CorePlus
gw«ﬂh Equity + Infrastructure * Value Added * Social

+ Energy . .

© Distressed & Opportunistic Natural Resources
Restructuring * Leasing

Gerry Flintoft, CCM: Slide 6, again, this is from our March 2024, discussion, and provides more

detail on the sub asset classes within the strategies of Private Equity, Private Debt, Real Estate, and
Infrastructure.

Private Markets Strategies

PM investments’ characterisfics result in different risk/retum profiles

Buyout « Buyouts involve the acquisition of a controlling portion of a mature business, and
may include public companies taken private in the buyout process

M te value by: G operational alignment of
managers” incentives, structural changes, financial optimization

« Capturing value through financial engineering is a common practice among,
buyout managers, reaching an optimal capital structure

Growth Equity « Most often a minority investment in a relatively mature company
« Purpose can be to expand or restructure operations, enter new markets or
finance a significant acquisition without a change of control of the business
Venture Capital (VC) + VG provides financial backing to young companies and entrepreneurs looking to
expan:
+ Types of VC investments: Seed stage, Early Stage, Late Stage, Pre-IPO
Co-Investment / Direct  + Investments made directly in companies. typically alongside other private equity
Co-Investment fund managers
« Can be leveraged in proprietary investment programs, including funds of funds
Mezzanine « Usually invests in panies, and is a less hands-on strat
+ Aform of debt financing with equity features (usually in the form of warrants)
 Bridges the gap between funds provided by a senior lender, and funds provided
by the company’ s management and private equity backers

Gerry Flintoft, CCM: The next two slides, eight and nine are the definitions that we discussed back
in March. Both Buyout and Growth Equity represent strategies investing in mature companies that are
profitable and growing. Venture Capital represents investments in young companies that are just
getting off of the ground. Today we're going to be discussing Co-Investments; Mezzanine is also
known as private credit, and that is providing private credit to existing companies.

Private Markets Strategies

secondaries, Funds of Funds, and Listed Privale Equily offer allemaives for achieving exposure

Private Market Strategy | Distinguishing Characteristics

Secondaries = Secondary market for interests in limited partnerships before the limited
partnership terminates for a variety of reasons: liquidity. a change in investment
strategy or focus, or a re-balan
- Shorter period of investment than with pri

providing early return of capital
it discounts to net asset values
ew portfolio

Funds of Funds (FoF)

relationships with firms, pr
be closed to them
- Controls risk and volatility and ger a more stable longterm return
proposition than an investment in a single private equity fund
Listed Private Equity «Includes listed private equity firms like KR, Blackstone and Apollo
« Includes listed pri ity fund of funds Ii . d SVG
« Includes BDCs like American Capital, Ares and Prospect Capital

Gerry Flintoft, CCM: Again, today, we're going to be discussing Secondaries, and we have in the
past chatted about the pros and cons of Fund of Funds, a fund that in turn, invests in other private

funds, and Listed Private Equity, we can discuss when we get into discussions around the liquid
portfolio at a future date.
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Private Markets Focus Today

= Secondary Funds / Secondaries

o Secondary market for interests in limited partnerships before the
limited partnership terminates for a variety of reasons: liquidity, a
change ininvestment strategy or focus, or are-balance of the
portfolio

o Shorfer period of investment than with primaries, providing earty
retum of capital

o Secondaries can often be purchased at significant discounts to net
asset values

o Provides access to earlier vinfage years to diversify a new portfolio

= Co-Investment Funds / Direct Co-Investment
o Investments made directly in companies, typically alongside other
private equity fund managers
o Can be leveraged in proprietary investment programs, including
funds of funds

Gerry Flintoft, CCM: Slide ten, I've lifted out the definitions from the previous two slides for
Secondary Funds and Co-Investments. Secondary funds or secondaries, the secondary market are
for interests and limited partnerships and in funds where the limited partner seeks to terminate their
involvement with the fund. Essentially the LP’s are selling their interests, and they do so for a variety
of reasons; they may need to raise liquidity, like an endowment at a university, may need to pay for a
building. Or they have a change in investment, strategy or focus. They want to run a more liquid
portfolio, and they want to divest more illiquid assets. Or they want to rebalance their portfolio
because of declining stock markets, there may be a denominator effect, and they seek to rebalance
their portfolio, selling off some of their illiquid investments because they're over allocated and reduce
their exposure to the asset class.

Co-investments or direct co-investments are investments that are made directly in companies.
Typically, and frequently they're alongside a private Equity fund manager who needs additional
capital to close on an investment transaction. The key benefit of co-investments is avoiding the full
load charged for these investments, which through a fund is typically a 2% annual management fee
and a 20% carried interest, or stated another way, 20% of the upside profits from the investment. As
we will discuss, Secondaries and Co-investments allow investors to enter private equity more
flexibly and more cost effectively.

Chair Waihe‘e recognizes Trustee Galuteria

Trustee Galuteria: Gerry, thank you very much. We're following you as best as we can, but | heard
something back there that I'm not familiar with; J-curve effect, what is a J-curve effect? Explain that
to the Board.

Gerry Flintoft, CCM: Yeah, actually, I'm really glad you brought that up because | did plan to chat
about it at a later time, but let’s talk about it now, if we could jump to slide 20, please. This, again, is
a slide that we discussed back in March, and to provide context, it was during a discussion regarding
a portfolio investment pacing model and modeling out the pace of investments could be made, and
the projected which are investments to be made are basically the contributions. And then the profits
and cash flows coming off of the portfolio are the distributions, and forecasting the net cash flow. And
this was a preliminary model. And by the way, you update these as frequently as twice a year, and
certainly no less than annually.
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Reminder - March ‘24 *J-Curve”
Net Cash Flow

Gerry Flintoft, CCM: So, this was the preliminary model that | did back in March.

And if you recall, | explained, see, the green line is the projection of the net cash flows, and the J-
curve effect, and that's not exactly a great looking J-curve. But imagine that that dip goes down and
stays down low, and then it comes up and winds around, hence, looking like the letter J. This is a
fairly muted one, but this is the J-curve.

J-curve is also called the Valley of Tears, where your cash flows are negative and you're paying out
to build up the portfolio and increase your exposure, by investing in co-investments and in
secondaries. The idea is to mitigate this because you're investing in funds that are already, two or
three years in, and you're closer to realizing profits or distributions off of the portfolio. So, this J-curve
would then be mitigated by bringing some of those cash flows forward. And maybe we break even,
two years closer, maybe in 2028, as opposed to 2030 as forecasted here. Was that helpful.

Trustee Galuteria: Yes, Thank you.

Private Markets - Secondaries

What are the Key Benefits to including Secondaries investments in a Private
Market / Private Equity portfolio?

Accelerated Exposure fo the Asset Class: S stmer . xistin
kes e e s or comparnes s

Mitigation of the J-Curve Effect - ffect describes the t trajectory of privat
iy fund refurns, where inifial invesiments negalive refums due 1o managem
1ses, witt ) years fing in secor
t a point where the: por as already f f

Reduced Management Fees: Se y funds often have lower
pare na s o,

d ur
 fees rangin:

Gerry Flintoft, CCM: Okay, great. If we can go back to slide 12, please. Secondaries involve
buying into a private equity fund that is already up and running. It's like jumping into a moving train,
you skip some of the early stages and get straight to the mature part of the investment. The key
benefits of secondaries. There are 3 big ones. One, you get into the action faster. You get a quicker,
accelerated exposure to the asset class, so the 12% will move up faster towards the 19% exposure.
You get to avoid or mitigate the J-curve, which we just discussed briefly, so there's less waiting for the
profits, less waiting for the distributions to come off in the portfolio. And, thirdly, a major benefit is
paying lower fees because the fund is already well along. You avoid some of the early management
fees associated with the investment in the earlier years.
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Private Markets - Secondaries Secondaries Current Market Environment

What are the Key Benefits to including Secondaries investments in a Private . .
Market / Private Equity portiolio (confinued)? Compelling market opportunity

Th ity is the most favorable StepStone has seen since the Global Financial Crisis,

xibility and the ability f ‘\J are increasingly involved in secondaries

e savings, and improved Secondary marketis massively undercapitalized

Gerry Flintoft, CCM: Slide 13, additional benefits include better diversification, which is basically
spreading risks and through a Secondaries Fund Manager, you can develop relationships in the
marketplace, so there's improved liquidity. You're going to be able to cash out sooner of your existing
investments, and if you should OHA ever get to the point where they want to rebalance their portfolio
or sell some of their interests, they will have relationships within the market through which to realize
some liquidity if that ever were needed.

Secondaries Current Market Environment Secondaries Current Market Environment

LPs globally remain overallocated High-quality GPs increasingly leveraging secondaries

Liquidity /
distribution

Gerry Flintoft, CCM: The next few slides, 14 through 17, really documents the current market
environment for secondaries, in summary the market is favorable for secondaries right now, with
opportunities to pick up investments at a discount and get immediate exposure to seasoned
portfolios. | would be happy to go through and explain each one of these slides, but in the interest of
time | will summarize the market conditions as follows. There is a favorable supply and demand
imbalance that favors OHA. Limited partners, other institutional investors globally remain over
allocated to private markets, thus there are quite a few sellers, hence more supply is in the
marketplace. General partners and managers of private equity funds are increasingly involved in the
secondary market. First and second quartile GP’s are trying to remain and get additional value out of
their trophy assets. So, in order to extend, they go into the secondary market to help cash out
existing LP’s who want to exit an investment. Hence, yet again, there's more supply in the secondary
market. Then, lastly, the secondary market is undercapitalized.
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Secondaries Current Market Environment

Secondaries are an undercapitalized market

Gerry Flintoft, CCM: Slide 17, typically, in the marketplace there is three times the capital,
secondary capital available to invest in opportunities, but because of the increased supply which we
just discussed, there's only a 1.3 times supply of capital. So right now, market dynamics are such
with an oversupply of secondary interests, and sort of a relative undersupply of secondary capital, it is
a buyer's market, so it is a good time to step in and invest in the secondary’s market. Bottom line,
current market and secondaries is favorable to OHA.

Reminder — March ‘24 "J-Curve”
Net Cash Flow

Private Markets — Co-Investments

What are the Key Benefits to including Co-Investments in a Private Market /
Private Equity porifolio?

nd experi ng
ation

-investments have b a sir rominent feature in private equity portfolios

2 e fee Y niras
investments frequently offer re 1 7610 management fe \d caried interest,
estors 10 re - estment’s re

Mitigation of the J-Curve Effect: T ve” effect in pr equit s o it
ur hibil negalive relums in the early years d il sis and the i

nature. Co fin iate fhis effe T
npanies, thereby reducing the du 1d deplh of Ihe J-curve. Researcl
allocating 20-30% of a portfolio to co-investments can shorten the J-curve by

Gerry Flintoft, CCM: Now, if we could go to slide 19, that'd be great. Co-investments allow you to
invest alongside a private equity firm in a specific deal. You're getting a seat at the table, and you're
able to invest directly in the company. Now OHA, most likely would invest in co-investments through
a co-investment fund manager. However, OHA would still benefit from the lower fees, because you're
skipping the usual fund charges and only paying a modest management fee and putting up with a
modest carried interest cost with your co-investment fund manager. The key benefits to co-
investments are quick exposure, as soon as you make the investment you have exposure to the
asset class, and this is very similar to what is happening with secondaries. And again, this helps us
increase our exposure to the asset class from 12%, closer to our target of 19%. There are low lower
fees because you're skipping the usual fund fees. Frequently co-investments are done at no
management fee and no carried interest, and we would only have to pay a modest sum of each of
those to a co-investment fund manager, and there is J-curve mitigation which we have discussed
before. We're getting closer to the profitable years of distribution, the money goes to work, the asset
is enhanced over a three, four, possibly five year period, then sold. So, we get closer to the cash
flows. | think what's really noteworthy is the highlighted item down at the bottom, which indicates that
a portfolio that allocates 20 to 30% of their portfolio to co-investments can shorten the J-curve by 12
to 18 months.

On the next slide, you may recall earlier we discussed this J-curve slide. So, between secondaries
and co-investments, if we were to allocate approximately, 20 to 30% of OHA's portfolio in total to
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these strategies we might be in a position to shorten this as much as a year to two years of hitting our
cash flow, break even, and shortening or mitigating the J-curve effect.

Private Markets - Co-Investments Private Markets — Benefits of Co-Investments

What are the Key Benefits to including Co-Investments in a Private Market /

Private Equity porffolio (confinued)? The Role of Co-Investments in a Portfolio

ments have become an increasingly p
ling benefits (continued).

o the GP's

stments into a private equity portfolio can thus offer accelerated
st effici s through reduced fees, a mitigated J-c

iencies throu -curve effect,
fronger GP-LP relationships, collectively contributing to

Gerry Flintoft, CCM: Slide 21, some additional benefits to co-investments, you get a little more
control over your portfolio. When we get to the point where we're direct investors and co-
investments, we can select which companies we want to invest in and when we get to that stage
investing closely alongside GP’s, we can strengthen our relationships with top tier GP’s within our
portfolio.

Slide 22, is a good visual summary of the benefits of co-investments which we just discussed, and
you know ['ll leave that for your reference.

Co-Investments Current Market Environment

Current market i is driving i

@ Difficult i i leading to deal flow

Volatile debt markets and higher rates require more equity to complete
deals

Many LP co-investors have stepped back or are capital constrained

Favorable environment for LPs that can move quickly

Gerry Flintoft, CCM: Slide 23, is a good summary of the co-investments current market
environment. So, we'll take a moment and work through this. The current market environment for co-
investments is favorable those who can invest and provide capital. As recently as 2021, there were
900 US companies that issued IPO’s. However, in 2022 there was a bear market, a declining market
which slowed IPO activity significantly. Now, stock market went down in 2022, significantly, but then
it came storming back later in 2023, and has risen 15% through the end of July in 2024. However,
IPO activity is down significantly from 2021 levels. Now, why is this important, with a muted IPO
market, or arguably a closed IPO market, it makes it difficult for GP’s to sell their companies via the
IPO route. And the return of capital or distributions that we looked at earlier become difficult to make
to private equity investors. So, with lower distributions and with LP’s likely over allocated to private
markets due to the declining market in 2022, LP’s have been competing less capital to private
markets. Thus, it makes it for a difficult fundraising environment. You take that difficult fundraising
market, and you couple it with higher interest rates and volatile debt markets, the banks are requiring
the general partners to contribute more equity to do deals and acquisitions. So, GP’s have been
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increasingly turning to co-investors to complete deals, so there's an increased demand for co-
investment capital.

Gerry Flintoft, CCM: As | briefly alluded to, because of the over allocation of private markets by
other institution LP’s and otherwise capital constrained markets, many LP co-investors have stepped
back from the market decreasing the supply of co-investment capital. So, we have an increased
demand for co-investment capital, right at a time when there is a decreased supply of co-investment
capital. So, the bottom line is now is actually a good time to be a co-investment capital provider, you
get better pricing and all that, so it's very good market timing.

Investment Process and

Private Markets — Secondary Funds in Market Portfolio Monitoring & Reporting

Proven investment process

@

®,% o o~. s
e ST 52
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Gerry Flintoft, CCM: Slide 25, we're going to discuss briefly the investment process and portfolio
monitoring, that is currently underway, and I'll explain a second while we're looking at this slide, and
this is just a sample slide. The investment process first begins with review of the funds in the market,
and here is a sample market map, if you will. It can be done in a picture like this, or it could be done
in table form, but you basically survey the market and find out which funds are available. Here, along
the left-hand side we're looking at different fund sizes, small being in the lower left, and larger being in
the upper left. Then you have differentiated platforms, broad private equity platforms on the left-hand
side, whereas, secondary only funds are on the right-hand side. The idea is you basically want to get
a picture of the funds that are in the marketplace that are available for investing. In this market map,
the blue ones are currently available, and the green ones are available within the next two years, and
the gray ones a little further out. The size of the bubble equates to the size of the fund that they are
actually raising. | personally like funds that are in the lower left-hand corner, because the broader
platform tends to inform them as to who are the good GP interests to buy in the marketplace, in the
secondary market. Also, it's easier to double the return on your investment with a smaller investment
and fund than necessarily a larger one. But, that's a bit of an aside, but you survey the marketplace
to see which funds are available.

Slide 26 is a good summary of the investment process, and it's a good investment process you'd want
to see, not only your internal investment staff pursuing, but some of the managers that you're actually
interviewing for their processes. This would flow from left to right; what is their proactive deal
sourcing methods, how do they go about conducting initial screens, to what depth do they conduct
due diligence, and what do their investment committee reviews look like, how well do they document
their investment processes and considerations, and then, very importantly, are the legals all in good
shape, and is the accounting appropriate and maintained regularly. And then monitoring reporting
allows for enhanced risk management, as follow your investments and make a determination as to
whether or not to stick in there. Additional documents along the way that you're examining, or the
funds, presentations, their private placement, memorandums, their investment management
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agreements, and any side letters which are unique investment requirements for individual LP’s, such
as restrictions on certain types of investments.

Gerry Flintoft, CCM: Detailed due diligence would also include things like GP meetings, it's very
important to go and actually meet with the GP, not only at your offices, but at their offices to see, do
they have an office, how well are they staffed, and you want to talk to more than just the general
partners, you want to get a sense of what are the next tier down of investment professionals. Do they
really enjoy working there, you want a healthy working environment with low turnover and a high
degree of investment expertise and skill, and want to see how they actually document things.

| think it's also very important to reach out to other fellow LP’s, perhaps through the Institutional
Limited Partners Association, you can find out who else is invested alongside with this General
Partner, and make reference calls, because frequently other LP’s have been investing with them for a
period of time, and have come to know the GP and their processes well, and those calls can be very
insightful.

Sample Fund(s) Under Review Sample Fund(s) Under Review

Attractive relative performance Secondary program performance’
Fund ] " [

StepSto ondary program has outperformed public market vaRObpssmce nnnnnnnn

FWFFI I*L

Gerry Flintoft, CCM: Slide 28, one fund that Vijoy, Ryan and myself have been considering is funds
on the stepstones secondary platform, actually fund five, which is second in from the right, has just
recently closed. So, we're examining stepstones, platform, because their next fund, fund six will
probably come to market late in 2025, or early 2026. But, as you can see, there are reasons to
consider this group, going back to the market map, you may recall they were a mid-sized fund in the
left hand side of a broad private equity platform, and you can see how their information advantage
that's given to them by being a private equity platform, has helped them make good investments, and
have outperformed the public markets by close to 700 basis points the full 7%. And across their fund
investments they've delivered 17% returns against a public market that would have returned, roughly,
12%. So, that's an example of somebody that we're currently looking into.

Slide 29, is just another way of looking at their performance across different funds. Ryan Lee and
other members of the staff, plus your consultants, would be digging in and trying to understand what's
behind all the performance that they have generated, and how is it that they create this added value
across these different funds, and then try to evaluate going forward, how likely are they to repeat this
performance?

That's basically it for a discussion on secondaries and co-investments. I've left my email here and my
cell phone number, if you ever want to have a discussion about any topic related to private markets
and private equity, I'd be more than happy to spend some time with your personally to ensure
understanding. Thank you very much.
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Independent Board Investment Advisor Chattergy: Thank you, Gerry, and just let me
summarize, so where OHA is, is that you have invested in and you're committed up to 19% of your
portfolio to put into private markets, so the different types of private markets that Gerry's described.
The effort right now, which is a multi-year effort, is to get back at least to that target 19%. Now, over
the course of several years, you may change that target, and that's totally appropriate. But right now,
just to get you going in the right direction, because you're kind of under allocated, which is the wrong
direction, we want to start making commitments and go in the direction, and that was the pacing
model. Importantly, private markets, all that means is that these are all companies that are being
invested in that are not listed on an exchange and publicly traded like a stock or a bond security. So,
these are privately held, and whether we're talking about primary, secondary, co-investment, or even
in some case asset owners will make direct investments, they'll actually buy a company, those are
usually the very large sovereign wealth funds or pension plans. All of the underlying investments are
basically in different companies in different industries, and because they don't trade on an exchange,
that means that they don't have the same regulatory filings and requirements that publicly traded
securities do, and the idea is that by being privately held, the managers of these different funds, these
different strategies are then able to take a longer term view and to try and create value, long term
value for these underlying companies. And then you as an LP benefit by the increase in that value,
and then eventually they exit either selling to a strategic buyer, another private market fund, or, as
Gerry talked a little bit about the IPO market, they'll go to a public offering, and then usually, that's
when you get your money back as an investor. And so, these funds that you're committing to, as |
mentioned last time, are long term commitments, you'll make an initial commitment, and then they'll
have maybe three, four, sometimes five years to invest all the LP’s commitments, and over that time
they may sell if they have the opportunity, but more likely they'll hold on, improve the prospects of that
company, and then over the second sort of period, maybe another 5 years or so, so now you're
getting out to like 10 year life cycle of these funds, not necessarily of the investment, but of the fund,
that's when they start to so-called harvest the investment and then return that through IPOs, or selling
to other funds your investments, and then that's the time, as Gerry indicated, about funds coming
back to market in the future, then you have the opportunity to invest in their follow on funds, their next
generation fund, or to switch to another investment, or even move out of private markets altogether, if
at that time that’s the prospect and the interest of the Board. And so, your oversight is first of all
going to be to make a decision about whether to be in private markets or not, how much that should
be, and then to create your so-called discretion in a box that we've discussed where you give the
opportunity for your staff and maybe consultants to work together and find these investment
opportunities, and then to come back to you periodically, but on a regular basis, that might be annual,
they could be more frequent and explain to you how they've used that discretion to fulfill your policy.
And then over time, they will also be coming back and then reporting on the performance of these
different commitments and managers, and how the private market program is proceeding in and of
itself, but also then in the context of the overall portfolio, which will include your public investments in
stocks and bonds and other things. So that's kind of how it will all come together, and I'm happy to
take questions.

Chair Waihe‘e recognizes Vice-Chair Alapa
Vice-Chair Alapa: What percentage of our portfolio should we really be in the private equity market?

Independent Board Investment Advisor Chattergy: So right now, it's 19%, and that's reasonable.
Depending on the nature and the need of liquid assets, for example, universities may know they have
a certain amount of their endowment that they need to spend on tuition, support, aid, or faculty
research, and so they will make sure that they're invested in public and private, that they have
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enough funding to be able to support the mission of the University in this case, but because they're
also long term investors, that that they know there's a portion of their portfolio that they won't need for
years, or they would like that to grow and compound over generations, they can think about putting it
in less liquid investments, so private equity.

Independent Board Investment Advisor Chattergy: So, if you have institutional investors that
have that kind of long-term horizon, they will go up and have put as much as maybe 30 to 40%, in
some cases I've heard into private markets. We're not necessarily recommending that at this point,
we need to do what they call an asset allocation study, but certainly even pensions and other more
conservative type of institutional investors have been upping their private market investments from,
single digit to maybe 12, 15, even 20%.

Vice-Chair Alapa: So, are we in a comfortable position right now, or we could do better.

Independent Board Investment Advisor Chattergy: So, where you are right now is, you're not at
your target and you're below your target, so you're not in a comfortable position in terms of what was
done previously, where you'd like to be, you certainly should get, | think, at least back to that target.
Can you go beyond that again, | think it is possible because of the long term, horizon and nature of
OHA and this portfolio. But, we need to do a little more work to maybe come up with those sorts of
number. But even if you stayed at 19%, it's reasonable you're in the ballpark of what institutions like
yourselves would probably allocate to private markets, but again, it'll come down to the analysis, and
then ultimately the Trustees to make that decision.

Vice-Chair Alapa: Okay, thank you.
Chair Waihe‘e recognizes Trustee Trask

Trustee Trask: Thank you, | just wanted to thank Vijoy and Gerry for a really good job. | have some
pukas | need to fill in, when | went back and looked at our initial training with you folks which was in
February of this year, we had talked about training, we have retained you as an Independent Board
Advisor, with regards to our investment. When | take a look at all of the presentations which have
been excellent, they focus on portfolio assets, but that is not the only asset class of this office, when
you were speaking earlier, you had talked about working on these documents, and the work we
needed with Ryan Lee. Ryan is also the Director of the Endowment for the office. In your
presentations you talked to me about the portfolio investment, did you have a presentation from
anyone in my office on the Endowment Fund. It is not the native Hawaiian Trust Fund, but it is
certainly part of our assets, did you look at the endowment fund? Can you tell me where the assets
came from? The Board did not vote to establish it, and | don't know what the endowment fund is, | do
know that Ryan Lee was hired and given a big raise to be the Director of the Endowment Fund. Even
when | went back to review your materials to me from the time of your signing as investment advisor,
| couldn't find anything with regards to your advisory to me on real property assets or the endowment
fund. Your advice to me is on the Native Hawaiian Trust fund, but you're brought in as an investment
advisor. Where are the advisories of the endowment fund and on the real property, is this not under
your contract? | had requested it all the way back in February, but was not able to get it, even though
I'm a Trustee. I'm just looking for clarification.

Independent Board Investment Advisor Chattergy: Thank you, Trustee Trask. That's correct, we
are the Board consultant for the Native Hawaiian Trust Fund, and so that's been the focus of our
efforts. So, your 600 million dollar portfolio and how to go about educating the board, structuring the
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portfolio, and we've been coordinating with staff in terms of policy, execution of the authority of the
Board to oversee the portfolio.

Independent Board Investment Advisor Chattergy: We also have coordinated with your real
estate consultant, and are looking at the policy and the direction that they're advising the Board in
terms of your real estate assets, and that has an impact on the Native Hawaiian Trust Fund in the
sense of should we be making investments from the Native Hawaiian Trust Fund allocation into real
estate, or is that doubling up or causing, you know, overconcentration in real estate assets?

Trustee Trask: That's exactly right, Vijoy. That's exactly why I'm asking the question, that's really the
reason why. When | think about how to manage investments we may be called upon, as you and
Gerry have showed us to move things from one asset investment class to another, that is the case for
portfolio management. The thing is that | have two other significant assets here, and they are real
property, and the other is the endowment. But in your advisory to me, for instance, you proposed to
me in February that in your first deep dive you folks had found that all decision making with regards to
the assets, are under the Admin and the Chair, and you had advised that it be brought back to the
Board. For eight months | haven't been able to get it on the agenda, so I'm wondering in terms of
your being the Independent Board Investment Advisor and Consultant, do you have a report for me in
terms of your advice for the Endowment Fund management and for the real property, is that not
under your contract, | could never get it Vijoy.

Independent Board Investment Advisor Chattergy: Sure thanks, Trustee. So, as we've
discussed, the fiduciary responsibility lies with the Board and the policy document, which is also part
of today's discussion, is meant to ensure that the reporting and the transparency and the oversight
lies with this Board, and that is certainly for the Native Hawaiian Trust Fund, the real estate
component which you have a separate Consultant, we are coordinating to understand what of that
portfolio should be integrated, and to what level right, is it just a performance reporting, is there asset
allocation decisions that need to be made. But because you have that separate Board member that's
looking at your real estate assets, we want to be respectful of their work, and coordinate with them
what should be put into the Native Hawaiian Trust Fund, what is held separately for other activities
that the Trustee and staff are working on, and the main determinant for me, and this is just my point
of view is that is, whether the real estate is being managed or held for return purposes, which is the
focus of the trust fund, is to generate returns for future benefits.

Trustee Trask: Vijoy, could you just tell me who the real estate advisor is for the office? Who is it?
This board has not, on the public record ever hired a separate consultant with regards to real
property, but | just would like to know who it is, so that | can follow up with them.

Endowment Director Lee: Hi, Trustee Trask. This is Ryan Lee.

Trustee Trask: I'm not talking to you, Ryan. Do you know the answer to this, Vijoy or Gerry? If you
don't know it's okay, just tell me.

Independent Board Investment Advisor Chattergy: We've been coordinating with the Peregrine
realty, which is, | think, taking the active role of looking at the portfolio and proposing, as they have, |
think, in recent board meetings, a plan to oversee those assets for the Board. So, it's Peregrine that
we've been interacting with.

Trustee Trask: When you review the Native Hawaiian Trust Fund data, did you review any of the
work of Peregrine, Peninsula or the Schatz group?
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Independent Board Investment Advisor Chattergy: We've had some meetings with them, and
we've seen the same material that they presented at the Board meetings.

Trustee Trask: I'm just trying to find out how | got an Endowment account and where the funds
came from. When you look at the legislative data, there is no allocation there, when | look at the
portfolio, thanks to you and Gerry there was no action taken there. You have told me that you have
met for months with Ryan Lee, the Director of the Endowment, this Board did not create it. Thank
you for your clarification, | will see if | can get assistance elsewhere. But | just want to say, before |
go off that you, Vijoy and Gerry have really done a good job on the Native Hawaiian Trust Fund. |
don't know what your contract is, but, gentlemen, you know from working with my office that | don't
just have one asset class that's in a portfolio, | have also real property and somehow, | have an
endowment fund. Now, | don't know if somebody died like Bishop Estate and left the bequest, | just
don't know what it is, but | have the obligation to ask these questions. Good job, on your advice to us
all the way. | got two asset classes that are not being reviewed and covered, the endowment funding
the real property, which is significant, because at some point in the future we may be given the option
of getting rid of some stocks to pick up property, or it may be the other, it may be let the property go.
Too much problems, let's go with the investment, but only have half the team here, and I've got
accounts established in office that were never approved by this Board. Thank you. Thank you.

Independent Board Investment Advisor Chattergy: Mahalo, Trustee Trask.
Chair Waihe‘e recognizes Trustee Souza

Trustee Souza: Mahalo Chair, that kind of segues into what | was going to ask earlier. Mahalo,
Gerry and Mahalo to Vijoy for being here as well, | wanted to ask, Hawaii direct investments, there's a
20% cap, there's a limitation on that. Is there a reason why, | see that the return on investment should
be 5% of our portfolio, | see that 100 million dollars is more than more than enough to allocate. But is
there a reason why there's a 20% limitation on that?

Independent Board Investment Advisor Chattergy: There's no specific limitation other than just
sort of trying to provide diversification and sort of understanding of ranges and caps for different types
of asset classes. | think you're right that probably the 20% is a lot of money that would be going if we
were to fully allocate, but there is no indication that you would ever necessarily hit that cap, unless
maybe the whole portfolio grew a lot, or there became a lot of opportunity in Hawaii. And again, it's
not that your Board consultant, or even your staff would be then upping the allocation to hit those
targets. It would be the Trustees at this Board, at this table at that time who would be driving that
process and making those decisions.

Trustee Souza: Thank you, Vijoy. So going back to real property, because Trustee Trask had a
question about real property. Hawaii Direct investments covers real property, commercial and real
estate.

Independent Board Investment Advisor Chattergy: | believe it can, yes.

Trustee Souza: And thatis in our proposed IPS, correct.

Independent Board Investment Advisor Chattergy: Right

Trustee Souza: So, | just wanted to make that clear for the record. So that is in our investment

policy, correct?
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Independent Board Investment Advisor Chattergy: It's an option, yes.

Trustee Souza: Thank you very much, Vijoy. Mr. Chair, if | can ask one more question, Ryan, we've
been addressed in so many ways and ask, what is an endowment? Are we in an endowment. Your
title is Endowment Director, correct?

Endowment Director Lee: Yes.

Trustee Souza: Okay, used to be Treasury Directors, tomorrow it can be money man, we can keep
changing it. That being said, simple question, are we an endowment? Because to my understanding,
an endowment can be used in many different ways, the term. So maybe you can explain to us,
because | really don't want to have this conversation about endowment again, thank you, Ryan.

Endowment Director Lee: That is correct. | believe Vijoy did a session in terms of

clarifying the sovereign wealth funds versus endowment funds in terms of the legal structure. But in
terms of actual practice there could be instances in which a public fund, for example, would have
assets set aside for investment purposes like the Native Hawaiian Trust fund to generate return to
meet beneficiary spending, so it may be called endowment fund in terms of the assets that's held
aside for investment purposes. But again, that's not the legal term in terms of legal structure, but it
can be used in many ways in terms of the endowment term.

Trustee Souza: Thank you, Mr. Chair. Thank you, Ryan, appreciate it.
Chair Waihe‘e asks if there are any further questions

There are no further questions.

IV. NEW BUSINESS

A. Consequent Capital Management — Independent Board Investment Advisor / Consultant
2. OHA Native Hawaiian Trust Fund (NHTF) Investment Policy Statement
Review and Discussion®

Chair Waihe‘e asks if there is anyone signed-up to testify on this agenda item.
RM Staffer Akina: No one has signed-up to testify on this agenda item.
Chair Waihe‘e recognizes Independent Board Investment Advisor Vijoy Chattergy.

Independent Board Investment Advisor Chattergy: Thank you, Chair. So, regarding the
Investment Policy Statement, we've come back and shown you a couple versions of that over time,
including red lined and clean versions. And today, actually, we're hoping to move that into an action
item which staff is presenting and part of their material. We also put forth the latest proposal in terms
of the Investment Policy Statement. I'll just note again that we did have kind of a table that showed the
differences in the previous version and the new version, the major change is really to move more into
direct accountability and governance by the Board in terms of the Native Hawaiian Trust Fund, and
you'll move away from giving responsibility to a Manager of Manger structure to oversee it. And so,
through your staff or consultants, you oversee the portfolio and the policies that are determined at the
board level, and that's the thrust of it. And there are some new sections, like we talked about the use
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of placement agents, and we talked about the need to have termination or watch list policy in the new
statement.

Independent Board Investment Advisor Chattergy: And that's because those responsibilities are
being more directly governed through OHA, through the Board. So staff needs that kind of guidance
and understanding, so that they can be accountable and be able to report back to you what they're
doing in terms of implementing your policy. So those are some of the major items in terms of the
Investment Policy Statement. It's important, | think, to have a current Investment Policy Statement, and
that was some of the stuff that was taken out and revised, that reflect the goals and objectives of OHA
as an organization which | think this document starts to do. And even though we're able to move
forward in the private market side of it, because we're just trying to get back to what you had previously
agreed, this overall approval of the Investment Policy Statement will allow us then, to move forward to
restructure the portfolio and get it into a position where we think that it will perform very well going
forward.

With that said, | think Ryan Lee has put together a very good action item and has attached necessary
documentation that you can refer to in terms of the IPS that we're looking to have approved, if there's
specific questions for me, I'm happy to discuss. However, if they're not, then I'd be very pleased to
conclude the Consequent Capital Management presentation and education session and move on to
the other agenda items.

Chair Waihe‘e asks if there are any questions
There are no questions.
Chair Waihe‘e: Thank you again, Vijoy
IV. NEW BUSINESS

J. Action Iltem RM #24-53: Adoption of a new Office of Hawaiian Affairs Native
Hawaiian Trust Fund (NHTF) Investment Policy Statement (“IPS”)*

Chair Waihe‘e asks if there is anyone signed-up to testify on this agenda item.
RM Staffer Akina: No one has signed-up to testify on this agenda item.
Chair Waihe‘e recognizes Trustee Akaka

Trustee Akaka: In reviewing this document with the section one, introduction and purpose on the first
page of the newer version. So, it'd be page 8 of 112, | have a recommendation to change the
wording. So, in that first paragraph, in the second to last sentence, when it says, The Fund was
established to manage assets/deposits from ongoing settlements of past-due income and proceeds
from the use of Public Land Trust lands that were previously underreported or underpaid, | believe
that it should reflect the genesis of these lands, and instead be written as either the Native Hawaiian
Crown and Government lands of the Hawaiian Kingdom, also known as the ceded lands of the Public
Land Trust, or as the Crown and Government Lands of the Hawaiian Kingdom, also known as the
ceded lands of the Public Land Trust.

Trustee Trask: Could we see the language.
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Independent Board Investment Advisor Chattergy: Trustee Akaka and Trustee Trask, we're
checking about the language in terms of the proposal.

Section 1. Introduction and Purpose
1.1 Introduction.

The investment policy statement governs the investment of assets held in the Office of Hawaiian Affairs Native Hawaiian Trust
Fund (the “Fund"), which comprises both Financial Assets and Hawai‘i Direct Investments. The Fund was established to manage
assets/deposits from ongoing settlements of past-due income and proceeds from the use of Native Hawaiian Crown and
Government Lands of the Hawaiian Kingdom also known as the “ceded” lands of the Public Land Trust that were previously
underreported or underpaid. These deposits, which may include real estate or cash, are invested, and the returns are used to
benefit Native Hawaiian beneficiaries.

Trustee Trask: One of my concerns right here, Kalei, is that the State has a bad habit. When we
talk about the ceded lands, they look at the dry lands, but it also includes the submerged lands.

And right now, folks, they're doing deep sea mining testing off my island, and they're doing it because
there's significant minerals in these submerged lands. The general term ceded lands should be
inclusive of the submerged lands, but in the State they don't always do that. That's why I'm saying
with your language saying the ceded lands trust, maybe we want to say also to include the
submerged lands, something like that.

Trustee Akaka: Okay, maybe also known as the ceded lands and submerged lands of the Public
Land Trust.

Trustee Trask: Well, | think that the reference is to the ceded land Trust, including submerged lands,
because the submerged lands go out for 200 miles offshore. As we know, in the State, the ceded
land Trust stops at the shoreline.

Section 1. Introduction and Purpose
1.2 Introduction.

The investment policy statement governs the investment of assets held in the Office of Hawaiian Affairs Native Hawaiian Trust
Fund (the “Fund"), which comprises both Financial Assets and Hawai‘i Direct Investments. The Fund was established to manage
assets/deposits from ongoing settlements of past-due income and proceeds from the use of Native Hawaiian Crown and
Government Lands of the Hawaiian Kingdom also known as the “ceded” lands including submerged lands of the Public Land
Trust that were previously underreported or underpaid. These deposits, which may include real estate or cash, are invested, and
the returns are used to benefit Native Hawaiian beneficiaries.

Trustee Akaka: Yeah, that looks good. Thank you.

Trustee Trask: Thank you.

Chair Waihe‘e: Are there any other changes?

Chair Waihe‘e: Everett, can we just make the motion and just see with the changes we made.

Interim General Counsel Ohta: Good Morning, Trustees. Chair, to your question, yes, the
Investment Policy Statement can be adopted by the Board as amended by Trustee Akaka. Of
course, assuming there's agreement amongst the Board members. If not, then | would suggest
taking that up as an amendment to the motion. But if it's generally agreed upon by the Board
members, then | think we can just accept it as amended.
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Chair Waihe‘e: Okay, thank you.

Vice-Chair Alapa moves to

1. Approve revisions to the Native Hawaiian Trust
Fund Investment Policy Statement that adopts a
new investment program structure from a
manager of managers implementation to a non-
discretionary investment consultant approach
as set forth in Attachment A as amended.

2. Approve the delegation of authority to the
Administration to implement the changes,
terminate manager agreements, and transition
selected investments into existing passive index
funds

Trustee Galuteria seconds the motion
Chair Waihe‘e asks if there is any further discussion
There is no further discussion.

Chair Waihe‘e calls for a ROLL CALL VOTE

MOTION

11:17 a.m.

‘AE | A'OLE | KANALUA
TRUSTEE YES NO ABSTAIN

KALEIHIKINA| AKAKA

EXCUSED

KELI AKINA

VICE-CHAIR LUANA ALAPA 1

BRICKWOOD|GALUTERIA 2

CARMEN HULU|  LINDSEY]

J. KEONI SOUZA

MILILANI TRASK X

CHAIR JOHN  WAIHE'E

NUX| XXX XXX

TOTAL VOTE COUNT ] 1 0 1

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

Chair Waihe‘e notes for the record that seven (7) members present vote 'AE (YES), one (1) vote A‘OLE

(NO) and the MOTION PASSES.
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IV. NEW BUSINESS

B. Action Item RM #24-45: Approval of OHA funding for an Event Sponsorship for the
2025 Event Ho‘owaiwai E aka ‘Ekolu Mea Nui Event*

Chair Waihe‘e recognizes Board Chair Hulu Lindsey to explain which action items are problematic
and may need to be deferred.

Trustee Lindsey: Thank you, Chair. I'd like to make a motion to defer the sponsorship events, items
B, C, D, E, F, and G, because | discovered that our sponsorship was put on moratorium in 2018, and
it was never lifted except for the legacy, and that's why Merrie Monarch, ‘lolani Palace, Keiki Hula,
we have about 11 to 13 legacy sponsorships that we normally approve. However, | was seeing a lot
of sponsorships for a change that was kind of not normal to me in the years I've served. So, |
questioned our CEO, where is all these sponsorship requests coming from? And she just said
beneficiaries. But | realized that | don't see on the books the ‘Ahahui Grant, which was supposed to
be for events. So, | wanted to ask Kéhau, where's the ‘Ahahui Grants?

Ka Pou Nui Pu‘u: Okay, so thank you for bringing that up, because | was going to speak to that
today, but first | do want to ask Everett to explain. So, after last week's Resource Management
Committee meeting, he did talk to me about the moratorium that was put on specifically to CEO
sponsorships and Trustee sponsorships. | believe they were called Trustee sponsorship and
Allowance Fund, that's where the moratorium was set. So, the funds were through an action item put
into BOT sponsorships which comes before the Board for approval. So, first | would like to address
that, and then talk about ‘Ahahui grants. So, if | could call up Everett.

Interim General Counsel Ohta: Aloha again Trustees. So, the moratorium that was referred to from
2018 was specifically to be effective as of February 27, 2018, and then it was to the use of the
Trustee sponsorship and annual allowance fund and CEO initiated sponsorships. So, this was out of
a recommendation from what was then created as an Ad hoc committee, and then also around the
same time, were findings by the State Auditor under Audit Report Number 18-03, that identified
issues of concern relating to these types of sponsorships that were granted either through individual
Trustees, Trustee sponsorship annual allowance funds, or through a CEO sponsorship process. And
again, those were the subjects, among other things, of course, of that audit report number 18-03. So
as a result, or shortly thereafter the Board through Action ltem RM 18-01 imposed that moratorium.
Following that moratorium, the Board took additional action and met, and actually revised what was
the Trustee Sponsorship and Annual Allowance Fund, and in doing so created what is now the
Trustee Protocol Allowance, and that significantly reduced both the amount allocated to each Trustee,
as well as the types of things that those funds could be used towards, to align them more to this
Trustee Allowance that was provided for under HRS §10-9. So that addressed the Trustee
Sponsorship and Annual Allowance Fund. But, under that allowed for that spending to occur. And
then it's still left in place, the CEO sponsorships. That CEO sponsorships moratorium technically
remains in effect, but it was also basically rendered moot by the fact that the Board subsequently
removed or rescinded the CEQ's Grant making authority which to that point had been up to $25,000.
So, as a result of those actions, there is no longer a process for the CEO to issue grants or
sponsorships of their own authority, and all of those matters come back before this Board, and that
has been the process that Administration has been following in bringing these sponsorship
opportunities to be decided upon by this Board.

Chair Waihe‘e: So, Everett, the sponsorships on the on this agenda are not affected by the
moratorium.
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Interim General Counsel Ohta: No, in my opinion they are not, because again, these are
sponsorships being brought before this Board, which, of course, is the decision-making body for the
Office of Hawaiian Affairs and has that statutory authority to approve and issue grants on behalf of
the office. So that is what has been authorized by the Board, and that's what we've been operating
under in bringing those before the Board to decide upon as a body, again, to not have those
decisions be made by individuals, either on the Board side or on this Administration side, and that we
have all of these decisions made in public meetings and as part of an agendized discussion.

Chair Waihe‘e recognizes Trustee Lindsey

Trustee Lindsey: Thank you. | want to ask, Kéhau then, how are they vetting these sponsorship
applications that's coming before the Board for us to approve, because ‘Ahahui is no longer around.

Ka Pou Nui Pu‘u: Okay, so a few things. One, we're using the sponsorship process that was in
place prior to me coming on, so there is an application, and as | shared, | think it was just last week,
the application included alignment, so the applicants have to show alignment to OHA'’s vision or
mission. Impact, like what the event is, the number of Hawaiians being served. Something that we
recently added a couple of months ago was alignment to our strategic plan, Mana i Mauli Ola. Those
are pretty much the criteria right now, and being a 501(c)(3), but I'm going to be very honest, there is
no rubric for decision making. So right now, we're relying on our sponsorship owners to help make
the recommendations, and we've assigned, based on the type of event that this supports.

| did share last week, we have some work to do in terms of our process. So, since there will be no
more Resource Management Committee meetings for the rest of the calendar year, this is going to
give us some time to re-look both at our sponsorships process as well as ‘Ahahui, because ‘Ahahui is
similar, it's a one-time community event, but it has a different process, and to me there's no parity in
the process. Sponsorships seems to be a little bit more of a simple process than ‘Ahahui. | did a little
bit of homework, and so Ke‘ala Neumann did come before the Board, | believe, back in March 2024,
to talk about redesigning and looking at sponsorships and ‘Ahahui together, and she calls it
Ho‘akoakoa Lahui, grants documentation. So, | would like to take the time after today because we
have community members who have traveled here, we are only looking at three of the Resource
Management action items, but we would like to take the time to look at what, Ke‘ala, who was an
amazing grants manager put together, look at what we have, and come back with a process that does
have some parity. There's more distinction about the different kinds of events, and creates fair
process for all who are seeking support from the Office of Hawaiian Affairs.

So, | don't want to say that there is no ‘Ahahui anymore, but how do we blend it, how do we maybe
create more rigor in the sponsorship process, but make not make the ‘Ahahui so difficult, pa‘a kiki,
and possibly blend the two, so maybe we find like a middle ground.

Trustee Lindsey: Before you came to work for us, ‘Ahahui was given out only twice a year, every 6
months, so people needed to be a little prepared to ask for money, so that they give us some time,
and as a result it worked quite well, actually. Then people don't come last minute or come in after the
event pau, like the last two that we disapproved last week. Were you going to take a couple out
today.

Ka Pou Nui Pu‘u: Yes, and | do want to say that | know legacies are already budgeted, but we are
now requiring them to come back and still be heard by the Board. But, yes, for today, we did want to
cancel Action Item RM 24-48, we obtained more information, and so are canceling that.
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Ka Pou Nui Pu‘u: Action Item RM 24-49, the Gabby Pahinui event, we want to defer. That event
won't be happening until 2025, | believe it is a legacy sponsorship, but we need a little bit more
information to bring it back to the Board.

Chair Waihe‘e: | was told RM 24-47 is deferred also.

Ka Pou Nui Pu‘u: A‘ole, for 45, 46, and 47, we have the representatives from the three organizations
who have come today to testify.

Chair Waihe‘e: Awesome
Chair Waihe‘e recognizes Trustee Souza

Trustee Souza: Right on, Chair. Thank you, Kéhau. Chair Hulu, | actually had the same question,
and | got to receive some information and thank you, Kéhau, Mona and staff for providing the
information. It was about the process, because every time we come to the boardroom, it's already
vetted; these grants and sponsorships are already vetted, and usually the Board makes the ultimate
decision. So, | needed something to help me make my decision, so | kind of wanted to know how it's
vetted. So, if | could take one minute to read the requirements, and all of us should have this prior to
the to the next meeting, and so thank you for providing that.

(1) In order to potentially receive a sponsorship, must be a 501(c)3 or 501(c)4 organization or
nonprofit corporation based in Hawaii or providing services to Hawaiian communities,

(2) Organizations must identify how their organization's event aligns and supports OHA's mission,
(3) Specify how the event aligns with OHA’s Strategic plan, Mana i Mauli Ola,

(4) The event / activity should perpetuate Native Hawaiian culture and or serve Native Hawaiian
communities,

(5) Organization must specify the number of Native Hawaiians projected to be served,

(6) The organization must not have received sponsorship from us in the last fiscal year, and

(7) Must be able to provide a W-9 with organization name and tax identification number.

So, | got a copy of this, and one question | had, number one must be a 501(c)3 or 501(c)4
organization or nonprofit corporation based in Hawaii or providing services to Hawaiian communities.
So, | had a question, about a year ago, when Sylvia was the Ka Pouhana, there was an event
happening outside of Hawaii, the way | read this currently providing services to Hawaiian
communities. So to me, that looks like, either based in Hawaii or providing services, so does that
mean outside of Hawai'‘i, that was one of my questions. Maybe Everett can help interpret this, or if
you guys want to follow up to get the right answer.

Ka Pou Nui Pu‘u: | don't know for sure. | think it HRS §10-17 is what guides our grants. | do know,
though, in our Ahahui Grants, | believe only virtual, I'm just referring to pass practice that I've known,
and it was only if the event is virtual and serving outside of the State, that those were granted. Butin
my limited knowledge right now it's in Hawai'i, Hawai‘i based.

Interim General Counsel Ohta: To Trustee Souza's question. | think that requirement, | don't have
that full picture of how it's described, but | will maybe point the Board toward the definitions provided
in the Hawaii Revised Statute, Chapter 10, which refers to native Hawaiians and Hawaiians that OHA
is meant to serve as descendants of aboriginal peoples inhabiting the Hawaiian islands which
exercise sovereignty, and subsisted in the Hawaiian Islands in 1778, and which peoples thereafter
have continued to reside in Hawaii.
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Interim General Counsel Ohta: So, that is part of this idea of Hawai'‘i focused

benefit, particularly for events. But that's not also to say that some of these events don't have
broader impact and reach that help the overall effort to improve the conditions of Native Hawaiians.
For instance, events that have maybe been DC focused that raise awareness and support those kind
of overall advocacy efforts. Maybe putting Native Hawaiian issues in the same place as indigenous
Native American peoples. So that type of thing might be what's considered. But really, the focus
described in the HRS is really Hawaii focus.

Trustee Souza: Okay, | appreciate that. We can have an ongoing discussion about this at a future
date. | know it doesn't affect any of these sponsorships today. So, mahalo, thank you. Chair.

Chair Waihe‘e recognizes Trustee Galuteria

Trustee Galuteria: Thank you very much. | don't want this Board to forget that the diaspora is real.
Personally, I got three of my five children live away from Hawai‘i, five of my ten grandkids live away
from Hawai‘i. How can we help their quality of life as Native Hawaiians. | just want to submit that for
the Board's consideration, because if we stay with the letter of the law we could probably interpret it
any damn way we want. Let's not forget the 250,000 Hawaiians who live outside of Hawaii, | just
wanted to put that on the tape. Now, may | just continue, one more question, as it relates to what
we're going to be doing momentarily. None of these things are after the fact, right?

Ka Pou Nui Pu‘u: A‘ole, and | will say that we've been pressured, this was kind of a race against
time, because election is coming up, we did add some things to the agenda that later found there was
not enough information. Which is why, we're canceling and deferring some of it, but all of these
events are in the future.

Trustee Galuteria: Probably near future, too, maybe. That’'s neither here nor there. Now, as we
move forward on these items, we followed all the processes and procedures that we need to follow,
and we've adequately got past anything of why the moratorium even came about, which was, | think,
individual discretionary funds being used, so on and so forth in that time. Because each Trustee had
$25,000 to work with. CEO probably had a bank to work with, and they did it on their own, so we're
not going through that anymore, because we don't have any discretionary funds anymore. So, we're
doing everything that we need to do to keep it nice and clean.

Ka Pou Nui Pu‘u: Yes, and based on our current process, which | again submit that we need to work
on and improve, including having periodic timelines, so that we give ourselves enough time, as Chair
has suggested on how the Grant timing happened. But yes, we're good.

Trustee Galuteria: Okay, | appreciate that. Thank you, Mahalo
Chair Waihe‘e recognizes Trustee Lindsey

Trustee Lindsey: | just want to make a statement. Sylvia was a CEOQO, as late as 2023, before she
left us, one of our beneficiaries asked for funds for a good cause, we asked her if there was anything
in the Administration that we could possibly help these people that we're asking. And her response
was unfortunately not, there has been a 2018 moratorium on BOT and CEO sponsorships, and only
programmatic sponsors that which comes to the BOT, yet until we stand up the Kokua Grants, which
is $1,000 or less. So, during her time after Kamana'‘o left there was never a sponsorship given out.
Now the exception which you mentioned Gabby Pahinui, she didn't even take the money out of
moratorium, she took the money out of Coalition building.
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Trustee Lindsey: So that's how she justified to give out that money, she acknowledged the fact that
it was a moratorium, and it is still today, it's still a moratorium. There is correspondence that lifts the
TPA, but it keeps the moratorium on the sponsorship in place until we do policies to give them to give
sponsorship out. We cannot just give out sponsorship money because they're our friends, we have to
have some way, criteria that give us the way. And that's why | asked about ‘Ahahui, the ‘Ahahui
Grant had criteria, this way no more. And how can we justify that when Les Kondo comes back to us,
because Chair Machado organized that Ad hoc committee because of the audit from Les Kondo, that
was the reason she did the Ad hoc committee. There was a definite reason, and if we stop going wild
like we have been in the last two weeks and not justifying why we're doing what we're doing, Les
Kondo is going to come down on us. I'm just trying to protect our Board, so that being said.

Chair Waihe‘e recognizes Interim General Counsel Ohta

Interim General Counsel Ohta: Chair Waihe'e, certainly understand, this body's concerns about
properly spending Trust funds. And | certainly understand that there's also difficult decisions about
how best to allocate those funds, and | think that ultimately that is the purview of this Board. If there
is a decision to either not fund or defer action on any or all of these matters before the Board, then
that's certainly within this Board's discretion, acting as a body. But | would also say that the
moratorium that was passed in 2018, despite how it might have been characterized in emails to
individuals. The specific action item says that it is to impose a moratorium on the use of Trustee
Sponsorship and Annual Allowance fund, and CEO initiated sponsorships. So to me, just the clear
language of the action taken by the Board is very limited to that. Now, that's not to say that again,
this Board cannot make a decision based on the idea that there is not sufficient parameters in which
to award funds. But | would say that the moratorium that was passed in 2018 does not apply to these
decisions, and there is not a moratorium that needs to be lifted by Board action because the
moratorium that was created in 2018 does not apply to these types of actions. If | could maybe just
speak to one more thing, in the 18-03 audit, the auditor did really again make recommendations to
this Board, and among them was a recommendation that the Board of Trustees should in general
consider requiring Board approval of all grants, sponsorships, and other funding awarded by OHA,
and that use Trust fund assets. And that was something that when the time came for the audit to
review the findings, and OHA'’s implementation of those recommendations, did find that that was
partially implemented because of the Board policy to both institute the moratorium and then remove
that authority that had been granted to the CEO for grants of up to $25,000. So that's covered in his
review of those recommendations. And then that for another recommendation, the auditors
recommendation was that the Board should prohibit the use of Trustee allowances to provide
financial support, direct or otherwise to individuals, groups or organizations, and require requests for
financial support by individuals, organizations to be approved by the Board and funded through a
program other than Trustee allowances, and that was found by the auditor to be fully implemented.
So again, that's the process that's been utilized in bringing these matters before the Board as Ka Pou
Nui noted, it's maybe not as refined as we would like to see it, but the authority is there, and there is
not a moratorium that, in my opinion, applies to these.

Chair Waihe‘e: Okay, there was a motion made, but it was not seconded, did you want to keep it.
Trustee Lindsey: No, | will withdraw my motion.
Chair Waihe‘e asks if there is anyone signed-up to testify on this agenda item.

RM Staffer Akina: Yes, we have Jamee Miller.
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Chair Waihe‘e recognizes beneficiary Jamee Miller.

Jamee Miller: Aloha kakou. | feel kind of junk, having to testify, after all that conversation to be
honest, and | do have something written, and it's for $5,000, but | feel like | want to ask for more. So
let me just read what | have here. Thank you very much for considering and providing a space for
myself to come here and provide testimony, this is for a E Ho‘'owaiwai E, a benefit fundraiser for
‘Ekolu Mea Nui, our nonprofit organization and ‘O wau ‘o Jamee Mahealani Miller, no Punalu’u mai
au. I'm the co-founder and co-executive director of ‘Ekolu Mea Nui, a nonprofit organization that
was birthed out of our Ohana's experience with the criminal justice system. This event is our first
formal fundraiser and critical support of our mission to transform Hawaii's carceral system through
native Hawaiian practices, values and community-based solutions. We bring hope and healing to
individuals and families impacted by incarceration, by reconnecting them to ‘Aina, and cultural
practices that foster restoration and resilience. The support of OHA would carry profound
significance, reflecting a shared commitment to the well-being of Native Hawaiian families, and
addressing the over incarceration of our people. E Ho‘owaiwai E is an event that not only raises
funds, but also raises awareness of this issue, offering a pathway to healing through cultural
grounding and support. The funds raised will allow our organization to continue with vital initiatives
like our Na ‘Opio Waiwai youth led council, which empowers young leaders to break cycles of
intergenerational incarceration in their families, and our Ho‘iwai project, which provides land-based
healing opportunities for families, helping them restore their relationships and connection to their
cultural roots. OHA's sponsorship would demonstrate its dedication to addressing the root causes of
Native Hawaiian incarceration, while also ensuring that the solutions to these systemic challenges are
grounded in our cultural values and ways, and that we together can deepen our impact, reach more
families and move forward in our collective efforts to promote justice, healing, and self-determination
for our Iahui. That's what | have written, and I'm open to any questions that you may have.

Chair Waihe‘e recognizes Vice-Chair Alapa

Vice-Chair Alapa: Aloha, | would like to know, for many of the youth, are these youths who have
come out of prison, the prison system, young adults. Is there a program where they have a
transitioning for housing, roof over their heads?

Jamee Miller: There are some, but not enough. | was just at Hawaii youth, correctional facility
yesterday, we did a tour with the Administration there, and that's a gap area, especially those that are
aging out. So, there are there are places for youth, that move on from that place that are under 18
years old, but once they turn 18, they usually end up houseless or homeless. There's not places for
them, so there definitely is a gap. We're trying to look at ways to work together, so not only myself,
but there are other community organizations that were there to try and address that gap. But, yes
there's not enough housing, there's not enough resources. And to be honest, there's not enough will
or care from government, and even the general population. So, my organization has been around
since 2021, and we have been doing just a lot of advocacy, and only this year have we started to do
direct service programming, and it's because there are not enough. | don't have enough people to
hold hands with and do this work, and there's so much opportunity and potential.

| go into the women's prison to offer ho'oponopono services, women's and men's, so that when they
re-enter into community, | work with the families on the outside, so that the pilikia, or at least some of
the surface pilikia is gone away so that the reentry can be much more positive. But again, even in
that space, in the adult space there is lacking resources and even sometimes communities wanting to
help in this area as well.
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Jamee Miller: It's really difficult to come and talk about this only because there's stigma around
having a family member incarcerated. But I'll tell you, | bet every single one of us has a family
member that was incarcerated, and so there shouldn't be a stigma, and our organization really
provides that platform for voice, for families to have voice, our youth Council, we have five, they're all
Native Hawaiian. They came to us on their own and four of them go to Kamehameha Schools, one
goes to Nawahrt, and they all have a loved one that's presently incarcerated, or have been
incarcerated, and they do not want that to happen to them. The statistics right now is that every
Native Hawaiian that's incarcerated, 75% of them, their parents were incarcerated when they were
children. So, the intergenerational of incarceration is real for our people. When my son was
incarcerated, | go and visit him, the table next to us had dad, son, the family coming to visit. So, you
got a father and a son and got the grandchildren coming in and visit. And like that's not who we are
as Hawaiians, that's not what we should be, anyways, you guys get my point.

Vice-Chair Alapa: Thank you for that, really appreciate that. We need to get it together for sure.
Chair Waihe‘e recognizes Trustee Souza

Trustee Souza: Mahalo, Chair. Jamee, thank you for being here. | know you served in different
capacities, different organizations, and you continue to help out Native Hawaiians, and especially the
youth. Just in general, nothing to do with you, just everyone we're potentially looking at giving
sponsorships to. There's always benefits, the reality of it when we give a sponsorship, so | review
everyone's sponsorship deck, go to the websites prior to me making a decision. My team and |, we
do that. So, | know there's a lot more opportunity as to what we can do to provide, it's not about what
you guys can do for us. As far as I'm concerned, you can keep your bottles of wine and your parking
and your 10 seats at a table. It's not about what you guys can do for us, what we can do for you.
And | just want to say this, when we talk about youth, the foundation, a lot of times it starts at home
and providing services and all of that. So, this organization in particular supports our youth, the
overrepresentation in the criminal justice system. And so, I'm going to go out on a limb here, I'm
going to say, | would like to amend the motion for the $5,000 and bring up what we can do for the
sponsorship. I'd make the motion to give $15,000 honestly, because | feel that this organization is
really doing a great job in providing services and education, and to keep our youth out of the system.
And so, | want to amend the motion, if possible, | know this is just a discussion, but I'd like to amend
the motion and have another discussion.

Chair Waihe‘e recognizes Trustee Galuteria

Trustee Galuteria: In the prison system, what's the percentage of Native Hawaiians?
Jamee Miller: 40% men, 60% women of Native Hawaiian ancestry.

Trustee Galuteria: Oh, my, okay, just wanted to know. Thank you.

Chair Waihe‘e recognizes Trustee Akaka

Trustee Akaka: | wanted to take this time to say, Mahalo nui to Jamee, for all the work that you're
doing to uplift our Hawaiian families, and truly our Hawai‘i as a whole, and your work and | would love
to see what more can be done down the line, too, and where we can talk story more. Thank you so
much.

Jamee Miller: Thank you.
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Chair Waihe‘e Thank you, Jamee. If there's no further questions, I'm going to
put the recommendation up first, and if you want to amend it, we can do that after.

Trustee Akina moves to approve and authorize the following
fiscal year 2025 event sponsorship disbursement totaling
$5,000

Award Amount
Recommendation

Organization Name

E Ho‘owaiwai E
. January 19, 2025,
1. ‘Ekolu Mea Nui $5,000
4:00 PM -9:00 PM

LanikGhonua Cultural Institute

Total
Recommendations (1)

$5,000

Vice-Chair Alapa seconds the motion
Chair Waihe‘e asks if there is any discussion
Chair Waihe‘e recognizes Trustee Akina

Trustee Akina: Thank you to the Grants team for bringing this to us and for having vetted it and
recommending $5,000. The organization is absolutely worthy of this, and | thank the presenter today
| stand with my fellow trustees who want to endorse this as much as possible. My question is not
about the merits of the organization and the purpose. | just would like to see us today to affirm this
$5,000, and express our sentiment to our Administration that they consider, after their own research
increasing an amount, or at least take that under advisement. I'm not sure that we should be making
ad hoc decisions at the Board. We, as Trustees most definitely should be involved in the affirming of
the expenditures of grants money, but we have a team we set up. We've appointed a CEO who has
hired staff, who conduct due diligence and research, and we also have to consider that different
members of this Board may respond affirmatively, positively, in an emotional way to other grant
proposals. And who's to say that another one is not worthy of another 5,000 and another one is not
worthy of another 10,000, and so forth, and indeed | think they are. But they may not get spoken for
as well, so there's a question of equity. So that that's why, fellow trustees, | hope we can affirm
definitely the $5,000, and try to find some way to recommend additional consideration for this group.
But | would not urge us to ad hoc at the Board on grants and amounts. Thank you.

Chair Waihe‘e recognizes Trustee Souza

Trustee Souza: Thank you, Trustee Akina. So, prior to this meeting, | also requested the total
sponsorship budget, and Kéhau provided that to me as well. The current approved sponsorships, the
list of legacy sponsorships, and we also requested for applicants to be present, and so thank you
guys for being here, and | see Kalani Kalima in the house as well.
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Trustee Souza: Trustee, | understand what you're saying, but at the board table, we're able to deny,
approve, increase, decrease, and so that's the reason why | bring it up at this level, because we're
the ultimate decision makers at the end of the day. And yes, it could be emotional, it could be based
on policy. But for me, | present it because | feel it's the right thing to do, and every time we have a
discussion at the table everyone brings their own individual concerns and talents and abilities, and
that's how we're able to influence each other in different ways. Bring a new perspective to things, and
so that's the reason why | brought that up earlier, and somebody can speak on other organizations. |
may even speak on other organizations as well, so thank you very much. Appreciate it.

Mr. Chair, | want to move to amend the motion.
Chair Waihe‘e: Okay.

Trustee Souza moves to amend the motion to award the amount recommendation of $15,000
to ‘Ekolu Mea Nui.

Chair Waihe‘e recognizes Trustee Akaka
Trustee Akaka: | wanted to ask administration how we came to the 5,000 amount.

Ka Pou Nui Pu‘u: Thank you for asking that question. I'm going to be very transparent and say that
the recommendation original from the sponsorship owner was $25,000. However, with all these new
sponsorships coming on their first time, so if it's a first-time awardee, we've been conservative and
have been using 5,000 as a first-time recommendation. Again, something else that we need to fix in
our procedures, and that we will address, but that's pretty much it. It's been new organizations
making requests, we've been conservative and have started them at 5K. That being said the
sponsorship owner, for this particular sponsorship did request the full, which was 25K.

Chair Waihe‘e recognizes Trustee Akina

Trustee Akina: Thank you, I'd just like to explain that when | abstain from voting on this, it will not
be in any way to deny the worthiness of a ‘Ekolu Mea Nui, | think that I'm with my fellow trustees in
the sentiment of funding them as much as we can. So, my passing on this has only to do with our
process, and that's something | hope we get a chance to talk about, but | affirm your hearts, and |
thank you for the work you're doing at a ‘Ekolu Mea Nui for our keiki.

Chair Waihe‘e: | was inclined not to support this amendment, but the reason for the 5,000 seems
weak. ['ll just leave it where it is.

Ka Pou Nui Pu‘u: It's just guidance that we've followed prior to coming, and if | can make a remark
again, this process was in existence. So, this is what we want to strengthen.

Chair Waihe‘e asks if there is any further discussion

There is no further discussion.

RM COMMITTEE MEETING Page 30 of 48 Minutes for 10/23/2024



Chair Waihe‘e calls for a ROLL CALL VOTE.

AMENDMENT 12:01 p.m.
'AE_| AOLE | KANALUA
TRUSTEE 112 ves)| (NO) | (ABSTAIN EXCUSED

KALEIHIKINAl  AKAKA X

KELIl AKINA 1-X 2-X
VICE-CHAIR LUANA| _ ALAPA X
BRICKWOOD GALUTERIA X

CARMEN HULU _ LINDSEY 1-X.2-X
J.KEON| _ SOUZA 1 X
CHAIR JOHN  WAIHE'E X

TOTAL VOTE COUNT 5 0 2 2

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

Chair Waihe‘e notes for the record that five (5) members present vote ‘AE (YES), two (2) ABSTAINED,
and the MOTION PASSES.

Award Amount
Recommendation

Organization Name Event

E Ho‘owaiwai E
, January 19, 2025,
1. ‘Ekolu Mea Nui $15,000
4:00 PM -9:00 PM

LanikGhonua Cultural Institute

Total $15,000

Recommendations (1)

Chair Waihe‘e asks if there is any discussion on the MAIN MOTION as AMENDED
Chair Waihe‘e recognizes Trustee Lindsey

Trustee Lindsey: |just want to say that our budget for the year is $205,000 and we’ve already given
out $123,000; is that correct?

Ka Pou Nui Pu‘u: No, $67,000, so there’s $123,000 remaining and this is separate of the legacy
sponsorship, the legacy sponsorships carry their own budget.

Trustee Lindsey: That's encouraging, so the $123,000 basically has to last until June 30, 2025.
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Chair Waihe‘e calls for a ROLL CALL VOTE.

Original Motion: 11:56 a.m.
MAIN MOTION as AMENDED Vote: 12:05 p.m.
'‘AE | A'OLE | KANALUA
TRUSTEE 112 YES NO ABSTAIN EXCUSED
KALEIHIKINA AKAKA X
KELII AKINA| 1 1-X,2-X
VICE-CHAIR LUANA ALAPA 2 X
BRICKWOOD|GALUTERIA X
CARMEN HULU| LINDSEY| 1-X,2-X
J. KEONI SOUZA X
CHAIR JOHN, WAIHE'E X
TOTAL VOTE COUNT 5 0 2 2

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

Chair Waihe‘e notes for the record that five (5) members present vote '‘AE (YES), two (2) ABSTAINED,
and the MOTION PASSES.

IV. NEW BUSINESS

C. Action Item RM #24-46: Approval of OHA funding for an Event Sponsorship for the
2024 100 Centennial Celebration of ‘Aina Ho’opulapula o Keaukaha Event*

Chair Waihe‘e asks if there is anyone signed-up to testify on this agenda item.
RM Staffer Akina: Yes, we have Hans Mortensen.
Chair Waihe‘e recognizes Hans, we welcome you to the table here.

Hans Mortenson: Aloha Chair, appreciate everyone for allowing us to come here,

for me to share some thoughts. my name is Hans Mortensen. | was raised in Keaukaha, in Hilo. Our
Community Association is celebrating our 100-year Centennial. So, throughout this past year we've
been having events for our community, to build ourselves, to celebrate our Kupuna, Kalaniana‘ole,
and those in our community who kept it together, built it, our churches, our sporting events, the
county, just living as a Hawaiian community. So, we're coming to the very end of the year, December
16th is the actual birthday. I'm out asking for support and funding for this particular event. Because
it's a Monday, and the time is limited, the event is from like 5 to 9, so throughout the year, all of our
various events, we've been encouraging community members to come, participate, in all of these
events. Everyone is excited for the birthday, but it's on a Monday so there's only limited things that
we can do and what's planned, it's just a pretty much a birthday party. But we want to feed everyone,
at all of our events with fed people, and we haven't gone to OHA and Hawaiian Homes, which is our
biggest ask, coming from these entities that really are the parents of the communities, especially for
Hawaiian Homes and for OHA, as the amount of Hawaiians and the impact that our communities
represent.
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Hans Mortenson: So, it's going to happen, but we feed them, we're hoping to feed them well,
entertainment, we have the idea of our community to share and remember through pictures and
videos, the various kupuna. For example, the halau, the churches, the school, the homes, OHA had
an office in Keaukaha, so how did the Office of Hawaiian Affairs play into our community, share those
things, so many aspects that we hope in that educational piece. So, our program, recognizing
Hawaiian Homes, everyone involved in the celebration of the 100 year, and in the end we were trying
to do something that is never really happened for our Hawaiian community, which is to have a
fireworks show, right in Keaukaha, right in the middle. So, we've been working with pyrotechnic
companies, and when we said, we were thinking about having fireworks, everyone's like, Yeah, | got
some, we're gonna be blowing them off, and so we were like, easy, we're trying to do it right, do it
safely. | guess the goal is to be able to share together as a Hawaiian community, recognize the past,
present something which we have been trying to do all year long. Our Community Association,
everyone here is part of groups that build their communities, so the challenge has always been
having them participate, having them come to the events, and oftentimes it's about the problems that
we're having the challenges all of these things. But we're at a different kind of situation we're like
celebrating, so we're trying to make this extra special for our people to be able to take that and carry
on. The main thing is that we can create these memories. | love my community, we want all of our
people to love and then move forward, work hard for another 100 years. So we're out here, asking for
your support, Hawaiian homes and anyone that can make this event, and building relationships, |
think that we never really came to Office of Hawaiian Affairs, even Hawaiian Homes working together.
So, that's what we're asking for and asking for your support. Thank you.

Chair Waihe‘e asks if there are any questions.
There are none.
Chair Waihe‘e asks if there is anyone else signed-up to testify on this agenda item.

RM Staffer Akina: There are no other testifiers signed up to speak on this agenda item.

Trustee Lindsey moves to approve and authorize the following fiscal year 2025
event sponsorship disbursement totaling $5,000

Award Amount
Recommendation

Organization Name

2024 100th Centennial
Celebration of ‘Aina
Ho‘opulapula o Keaukaha

1. Keaukaha Event

Community December 16, 2024 $5,000
Association, Inc.
5:00 PM - 9:00 PM

Keaukaha Elementary School
and Hualani Park

(1)

Total Recommendations $5,000
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Vice-Chair Alapa seconds the motion

Chair Waihe‘e asks if there is any further discussion
There is no further discussion.

Chair Waihe‘e calls for a ROLL CALL VOTE.

MOTION 12:12 p.m|
'‘AE | A'OLE | KANALUA
TRUSTEE 1121 ves) | (NO) | (ABSTAIN EXCUSED
KALEIHIKINA|  AKAKA
KELI AKINA
VICE-CHAIR LUANA ALAPA 2
BRICKWOOD|GALUTERIA

CARMEN HULU| LINDSEY| 1

J. KEONI SOUZA

CHAIR JOHN  WAIHE'E
TOTAL VOTE COUNT

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

Chair Waihe‘e notes for the record that all members present vote '‘AE (YES) and the MOTION
PASSES.

K XK XXX X (X

IV. NEW BUSINESS

D. Action Item RM #24-47: Approval of OHA funding for an Event Sponsorship for the
2024 Makalehua o Waimanalo aka The Pride of Waimanalo Community Event*

Chair Waihe‘e asks if there is anyone signed-up to testify on this agenda item.
RM Staffer Akina: Yes, we have Kalani Kalima.
Chair Waihe‘e welcomes Kalani Kalima to the table.

Ka Pou Nui Pu‘u: | just wanted to preface his testimony. We accidentally requested that this agenda
item be deferred. There are two events for Waimanalo on the agenda, and so it was the wrong one,
but he is here today, so we would like for him to testify and share with us regarding the event, and
then I'm going to request to put this on the JOINT BAE-RM meeting where you guys will hear the
Biennium Budget Bill, because that's the only time the Resource Management committee meeting will
be convening again, so we want to add it to that meeting for you folks to vote on.

Chair Waihe‘e: Okay.

Ka Pou Nui Pu‘u: Thank you, sir.
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Kalani Kalima: Aloha mai kakou ka hui malama hono ka lehulehu o Hawaii nei, mai ka la hiki mai
ha‘aha‘a a kala maupapa no moku wakea, mai ka ua kanilehua mahi ai ua ku kalehua mai nei mai
Haleakala a hiki hele a kala. Aloha, o wau o Kalani Kalima, e kupa’aina o Waimanalo.

My name is Kalani Kalima. I'm a native son of Waimanalo. I'm a humble teacher at Aiea Intermediate
school, so | really appreciate you guys allowing me to talk, it took me a while to get a substitute
teacher. I'm always working towards the betterment of my community. I'm asking for your support,
I'm asking for you guys partnership, I'm always looking for opportunities to take care and to protect
my community of Waimanalo. Over the course of a year and a half, | spoke to Dave Larson from the
back rows of Waimanalo, and in four separate conversations he's conveyed to me his concerns,
saying, You know, Kalani, the kids from Waimanalo just don't have any pride. When a kupuna
provides the same message over a span of time, he really is worried about the current status and
future of Waimanalo. | took his words to heart, and tried to figure out how | was going to address it.
After volunteering to clean up after the last Christmas parade, last year | suggested that we make an
event that could provide uplift for generations of Waimanalo residents. We're planning a Ho’olaule’a
called Makalehua o Waimanalo, the Pride of Waimanalo to address the fears and worries of our
kupuna while providing a support system for our opio to instill a sense of pride and hope for them.
The Ho'olaule‘a will be directly after Waimanalo, Christmas parade at Waimanalo Beach Park on
Saturday, December 14th 2024, so it is in the future. This event is a multi-pronged approach to build
resiliency in our community, first is education. So, we are working with Kamehameha Schools,
Honolulu Community College’s TRIO Program, Windward Community College and the culinary
programs from Leeward and Kapi‘olani Community Colleges to assist families looking for financial aid
and for post high opportunities. 100% of our vendor's fees will go to scholarships for our community,
in the honor of my dad, Haywood Kalima, a graduate of Kailua High School class of 1964, during their
golden age of football era, undefeated two years in a row.

The next part is employment, we have a lot of keiki and ‘Gpio that are good with their hands, and |
work at a DOE school, so | know that a lot of our education is to funnel our kids into college, and then
they get a degree and a lot of times they end up not working in the very things that they get the
degree in, and they start off their years already in debt. So, for those of those that are real maka'ala,
and they have an aspiration to work with their hands, I've been meeting with the Hawaii Building and
Construction unions, so we will have unions like the Electricians Union IBEW Local 1186, and Local
625, we got the blessings from Uncle George Paris to help kokua the effort. Then | also have the City
and County's employment specialists and Alu Like's employment specialists that are on board to
provide training and supplies for those ‘Opio that need that kind of help, and that kokua, because
sometimes we just need somebody to hold our hand, sometimes we just need somebody to point the
way. l've also invited the first responders to speak about their open positions; HPD, HFD, DLNR,
DOCARE, and including the possibility of becoming an ACO. When | talked to HPD's recruitment,
they said that there's over 400 positions open in Honolulu, and what | told them was that we got to
sell service to the community, that's what we gotta do.

The next part is home ownership, so we partnered up with Hawaii Community Lending with Jeff
Gilbreath and everybody else. Financial education, we partnered up with Hawaii Community Assets,
they will be there to educate our people about financial education and literacy. We're partnering up
with Castle Hospital, Queens, Ke Ola Mamo, and Waimanalo Health Center to provide medical and
mental health services.
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Kalani Kalima: You can see this thing, and | don't know of very many places or very many events
where they're just focusing on top of feel good. We cannot focus on top of feel good. All of us have
gone to the movies, gone inside there and then, left an hour and a half and had to return to our
realities, our problems and our bills, they're not going to disappear. We have to take steps as makua,
as kipuna to make these stuff happen. And a lot of our people, my people, they live out on the
beach, they need this help, they need these services.

| anticipate partnering with Japanese Chamber of Commerce and Japanese Cultural Center to
support our efforts to honor Hawaii’s sumotori. As you may know, we lost three local boys this year
alone; my brother George Kalima, Chad Rowan, who was the very 1st foreign Yokozuna, and Taylor
Wily, and they, along with the rest, were Hawaii's ambassadors of Aloha. All of our TV sets were
focused on top of them at one time, because they made us proud. They made us proud because of
the things that they were able to accomplish from their humble beginnings. So, we'll be honoring
them also.

We have a lot of things going on, and I'd love to tell you guys more about them, but my time is over.
Just know that this is as comprehensive as | can make it, we have to focus on building resiliency,
focus on our people, standing on their own two feet. We have to break the mindset, that victim
mindset, and that entitlement mindset and blaming everybody. No, we from Waimanalo, we don't do
that, we stand up on our own two feet, and we figure it out, that's what we do as Makua. | humbly ask
for you guys to support in whatever way you guys deem possible. Mahalo Nui.

Chair Waihe‘e: Thank you, Kalani
Chair Waihe‘e asks if there are any questions.
There are none.
Chair Waihe‘e asks if there is anyone else signed-up to testify on this agenda item.
RM Staffer Akina: There are no other testifiers signed up to speak on this agenda item.
Chair Waihe‘e recognizes Trustee Akaka

Trustee Akaka: | wanted to confirm with Everett and Kéhau that we can move on the items that they
are looking to have agendized.

Interim General Counsel Ohta: So, the Board can take action on this matter, because it has been
agendized, and it is part of our Board's agenda. The issue, of course, is that we don't have an action
item that the Board has received ahead of time. But, as with other meetings, you can receive
information at the meeting, provided that the Board is satisfied with that information being presented,
you can still make a decision, because it is, again, part of the agenda on today's RM Committee
meeting.

Chair Waihe‘e: We know that it was vetted, and it was recommended.
Interim General Counsel Ohta: Yes
Chair Waihe‘e: What was the amount?

Ka Pou Nui Pu‘u: $5,000
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Interim General Counsel Ohta: If the Committee is inclined to take this up today, then | would
suggest having staff prepare the action item, print it, have you sign off on it, make copies of that and
distribute it to the members, but take it up at basically the end of the agenda, provided that there's
sufficient quorum to act upon that.

Chair Waihe‘e recognizes Trustee Akina

Trustee Akina: Thank you. Just a quick question, is the lack of an action item prior to this meeting a
sunshine law issue or OIP issue?

Interim General Counsel Ohta: Chair, to Trustee Akina's question, it is not an issue again, provided
that the Board has sufficient information, to support its decision. The requirement that the Board
receive information ahead of time in the board packet is just to ensure that there's sufficient time to
review the materials that are going to be the basis for a board or committee's decision at a meeting.
So, there's no requirement that meeting materials be provided ahead of time in the same way that
some presentations are given, just, on the topic that's agendized. But there's no requirement that that
presentation be included in the board packet. So again, as long as the trustees feel that there's
sufficient information in the action item as well as that's been presented today by the presenter, then
there can be action taken on this. Again, we'll have the action item printed out and signed by you,
Chair again, provided you're approving it, then that can be then copied, distributed to the members,
and then action can still be taken at today's committee meeting.

Chair Waihe‘e: Yeah. Okay, in the meantime, let's move on.

IV. NEW BUSINESS

E. Action Item RM #24-48: Approval of OHA funding for an Event Sponsorship for the
2024 Christmas in Hawaii with Kimie Miner and Friends Broadcast and Concert*

Chair Waihe‘e asks if there is anyone signed-up to testify on this agenda item.

DEFERRED

IV. NEW BUSINESS

F. Action Item RM #24-49: Approval of OHA funding for an Event Sponsorship for the
2025 18" Annual Waimanalo Kanikapila aka Gabby Pahinui Waimanalo Kanikapila
Event*

Chair Waihe‘e asks if there is anyone signed-up to testify on this agenda item.

DEFERRED
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IV. NEW BUSINESS

G. Action Item RM #24-50: Approve Additional Funding to Organizations Awarded Partial
Grant Funding on June 19, 2024 for: (1) Kumuwaiwai Naauao — Educational Resources
Grants from Solicitation #24-10.0.01 (published February 12, 2024) and (2) Hoomohala
Waiwai ‘Ohana — ‘Ohana Economic Stability Grants from Solicitation #24-07.0.01
(published February 12, 2024)*

Chair Waihe‘e asks if there is anyone signed-up to testify on this agenda item.
RM Staffer Akina: No one is signed up to testify on this agenda item.
Chair Waihe‘e recognizes Trustee Lindsey

Trustee Lindsey: | just want to make the Trustees aware that these are the same people that we
gave grants to this year, and we cut it back because the amounts were so large. This is the amount
that we cut back, and it's coming back to us, that's all | want to say.

Chair Waihe‘e: Well, it's a little more complicated, it's the second year. Yeah.
Trustee Lindsey: Yes, | just wanted to make the Trustees aware.

Vice-Chair Alapa moves to Approve Additional Funding to Organizations Awarded
Partial Grant Funding on June 19, 2024 for: (1) Kumuwaiwai Na‘auao--Educational
Resources Grants from Solicitation #24-01.0.01 (published February 12, 2024) and (2)
Ho‘omohala Waiwai ‘Ohana--‘Ohana Economic Stability Grants from Solicitation #24-
07.0.01 (published February 12, 2024) totaling $1,976,216.53, from Fiscal Year 2025 Core
Operating Budget.

Grant Type Organization Name Additional Award Amount

Recommendation
Kanu o ka ‘Aina Learning ‘Ohana (KALO) (Yr2 & 3) $253,679.20
Hui Makua O Ke Kula Kaiapuni O Kualapu‘u (Yr2 & 3) $80,000.00
Kumuwaiwai Na'auao: Educational EA Ecoversity (Yr 2) $219,130.00
Resources (KN)
Boys & Girls Club of Hawaii (Yr 2) $205,000.00
Maui Hui Malama (Yr 2 & 3) $273,333.33
Ho'akeolapono Trades Academy and Institute (Yr 2) $141,300.00
Ho‘okako‘o Corporation (Yr2 & 3) $200,000.00
Keiki O Ka Aina (Yr 2) $205,000.00
KN Total $1,577,442.53
Laiopua 2020 (Yr 2) $200,000.00
Ho‘omohala Waiwai ‘Ohana: ‘Ohana
E ic Stability Grant HWO
conormie Stabrtty Liran ( )| The Men of PA’A (Y1 2) $198,774.00
HWO Total $398,774.00

Total Recommendations (10) $1,976,216.53
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Trustee Souza seconds the motion
Chair Waihe‘e recognizes Trustee Akina

Trustee Akina: Thank you, this is nearly 2 million dollars, and | just have a question because I'm
sure that a thorough vetting process took place. You have to decide that you're going to award these
organizations, many of whom already have been awarded substantial amounts, and in doing so you
would not be providing this funding to other organizations, many of whom had scored very high
scores when their portfolios were brought to our attention. So, | just wanted to ask what the basis of
making that decision was. Why award these groups more, although they’ve been awarded already,
rather than increasing the number of well qualified groups to receive awards?

Ka Pou Nui Pu‘u: Thank you for that question. So, there’s actually three sets of action items today.
The first is to request that the board go back to providing the original funding request from these
organizations. As you all know, on May 22, our grants team went back and made revisions to their
recommendations, based on the guidance to provide to more organizations, so they did that.
However, to accomplish that, they did have to reduce awards to basically one year of funding, when
then changes their ability to achieve the outcomes of the project that they’ve put forward. So we are
making the recommendation to go back to basically restoring their original funding requests. So
those will be the first two sets of recommendations. The last set is actually increasing the number of
grantees, so that would be six additional organizations. So that would basically complete all of the
organizations that scored 90% or higher in these grant categories that were solicited for back in
February and March.

If it's okay, I'd like to just add a few things; one, we’d like to pause on opening new felicitations this
year, exception of how we grants, we want to figure that out with sponsorships for a few reasons.
One, we now have our Strategy and Implementation Director, Elena Farden on board along with three
of our four S&I Directors, if we want to use grants as a lever to help achieve our tactics to get to our
strategic outcomes, this will allow us some time and allow our S&l team to develop those tactics and
basically to figure out how we can be even more akamai about how we use grants to get those
tactics.

The second reason is we need some time to rebuild the grants team, so right now, we have three
grant officers managing 80 plus grants, we have a temp for Remedy who is helping to manage the
portal. So, we need some time to rebuild, to collaborate with S&I to build upon the foundation that
was set here, which is a beautiful foundation, aligned to Mana | Mauli Ola and very grounded in our
culture, and perspective. So, that’s another reason why we’d like to pause.

| understand that in the past solicitations were done every other year, similar to our Biennium Budget
and then it looks like we started to go annually. But we need some time to get more focused on how
we’re going to use grants to achieve Mana | Mauli Ola to rebuild the team. Even looking at our grants
system that we use, it's very bulky and it'’s not friendly. It doesn’t play nicely or at all with Oracle, the
system that our fiscal division uses. So we are actually right now exploring how to optimize the
system, if there are better systems out there. We need a new Grants Manager, to hire a couple new
officers. So, just wanted to provide that background.

Trustee Akina: Mahalo.

Chair Waihe‘e recognizes Trustee Akaka
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Trustee Akaka: Mahalo, Chair. In our previous discussions we were looking at

$5,000 versus $15,000, and so forth, and now we're looking at these large sums.

So, | have all these questions in terms of, it's not to say they're not worthy of it, but how we're exactly
landing on all these numbers and figures, and | know that you said it's based on their request and so
forth. But, this is a large amount that we are looking at here. Can you give more context beyond
what was provided in our folder.

Ka Pou Nui Pu‘u: Yes, we prepared the action items based off of the decisions that were made
back on June 19th and on September 11 and 12", So, these are the community grant solicitations
that went out in February 2024, and | believe they closed March 2024, so you had, | believe, eleven
grant categories aligned to Mana | Mauli Ola; Kumuwaiwai Na‘auao— Educational Resources,
Ho‘omohala Waiwai ‘Ohana— ‘Ohana Economic Stability, and so forth. So, when the Grants team
brought their recommendations, so these were done, solicitations went out, Ke‘ala went across the
Pae ‘Aina and talked about the Grants program. | believe this was a record for OHA in a long time, in
terms of how many organizations had applied. So, she went out, the team brought their
recommendations back to the Resource Management Committee meeting on May 22nd. At that
meeting, the Trustees asked to defer, to have some time to do some two on one meetings, to get
more information, and also the desire, and | get it, to support even more organizations, especially
seeing that there were some who didn't make the cut, because at the time there was a perception of
not having enough funding. So, these are large amounts, they vary, organizations could apply for
one to three years, there was a minimum and a maximum that could be requested. These are the
grants that went through our grants evaluation process.

So, I'll just recap it real quick, the letter letters of intent came in, the organizations were reviewed,
vetted to see if they're even eligible to apply for the grant, if they were eligible, they were sent the
application, because we don’t want anyone to waste their time and fill out one application, if they
didn't qualify. So, if they were deemed eligible, they were sent the application. They did all the work,
submitted, and then we had external evaluation teams, meaning, no OHA staff. All external
community members who sat on these teams evaluated individually, they were assigned grants;
finished that, submitted their scores, they were convened, discussed, calibrated, and then made their
final recommendations. So, what was recommended back then, and today are those grants that
scored a 90% or higher. And were unanimously voted on by the external evaluators to be
recommended for award, because you did have some where they may have scored more than 90%,
but the external evaluators may not have supported funding, and we have those reasons.

So, that's where it's from, this is community grants, we have the Grant budget here, and again we
need to pause on opening up any new solicitations.

Chair Waihe‘e recognizes Trustee Souza

Trustee Souza: Mahalo, Chair. Thank you, Kéhau. | personally don't feel that this is a large amount.
| feel that you listened to our concerns, especially our team, we were able to meet with you, Niniau,
Ke‘ala, Stacy, multiple times prior to this meeting, so we asked a lot of good questions. We have the
information in front of us, so thank you very much again. So that being said, you heard our concerns,
you vetted it, bringing it to us. The amount could be 5 million dollars or 10 million dollars today, but
you understood what we asked for, and | know it's still a work in progress. | want to thank you guys.
Mahalo.
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Chair Waihe‘e asks if there is any further discussion
There is no further discussion.

Chair Waihe‘e calls for a ROLL CALL VOTE

Motion 12:30 p.m.

MOTION Vote 12:41 p.m.
‘AE | A'OLE | KANALUA
TRUSTEE 1]2 YES NO ABSTAIN EXCUSED
KALEIHIKINA| AKAKA
KELI‘I AKINA
VICE-CHAIR LUANA ALAPA 1
BRICKWOOD|GALUTERIA|

CARMEN HULU|  LINDSEY]

J. KEONI SOUZA 2

CHAIR JOHN  WAIHE'E
TOTAL VOTE COUNT 0 0 2

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

~ KX XX XXX X

Chair Waihe‘e notes for the record that all members present vote '‘AE (YES) and the MOTION
PASSES.

IV. NEW BUSINESS

H. Action Item RM #24-51: Approve Additional Funding to Organizations Awarded Partial
Grant Funding on September 12, 2024 for: (1) Ola Ke Kanaka — Physical, Spiritual,
Mental & Emotional Health Grants from Solicitation #24-03.0.01 (published February
12, 2024), (2) Ho‘omohala Waiwai Kaiaulu-Community Economic Development Grants
from Solicitation #24-08.0.01 (published February 12, 2024), (3) ‘Aina Ho‘opulapula —
Hawaiian Homestead Communities Grants from Solicitation #24-14.0.01 *(published
February 12, 2024), and (4) Ola Ka Lahui — Vulnerble Populations Grants from
Solicitation 24-15-0.01 (published February 12, 2024)*

Chair Waihe‘e asks if there is anyone signed-up to testify on this agenda item.

RM Staffer Akina: No one is signed up to testify on this agenda item.
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Trustee Lindsey moves to Approve Additional Funding to Organizations
Awarded Partial Grant Funding on September 12, 2024 for: (1) Ola Ke Kanaka--
Physical, Spiritual, Mental & Emotional Health Grants from Solicitation #24-
03.0.01 (published February 12, 2024), (2) Ho‘omohala Waiwai Kaiaulu--
Community Economic Development Grants from Solicitation #24-08.0.01
(published February 12, 2024), (3) ‘Aina Ho‘opulapula— Hawaiian Homestead
Communities Grants from Solicitation #24-14.0.01 (published February 12, 2024),
and (4) Ola Ka Lahui--Vulnerable Populations Grants from Solicitation 24-15-.0.01
(published February 12, 2024) totaling $2,463,985.89.

Additional Award
Grant Type Organization Name Amount
Recommendation
Hui Mauli Ola (Yr 2 & 3) $382,390.47
Ola Ke Kanaka: Physical, -
Spiritual, Mental & Healthy Mothers Healthy Babies (Yr 2) $250,000.00
Emotional Health (OKK) | x:0 Alliance (Yr 2 & 3) $250,000.00
OKK Total: $882,390.47
Waianae Economic Development Council (Yr 2) $182,362.00
Changemakers Community Economic Development $265.243.04
Ho‘omohala Waiwai (Yr2 &3) T
Kaiaulu: Community
Economic Development Malama Kaua‘i (Yr 2 & 3) $258,637.00
(HWK)
Lei Hoolaha CDFI (Yr 2) $125,000.00
HWK Total: 3831,242.04
B Mana Maoli (Yr 2) $158,056.00
‘Aina Ho‘opulapula —
Hawaiian Homestead TiLeaf Group (Yr2 & 3) $190,363.00
Communities (‘AH)
‘AH Total $348,419.00
Hui Mahi'ai Aina (Yr 2 & 3) $165,000.00
Ola Ka L3hui: Vulnerable Waimanalo Health Center (Yr 2 & 3) $176,934.38
Populations (OKL) Housing Solutions Incorporated (Yr 2 & 3) $60,000.00
OKL Total $401,934.38
Total Recommendations $2,463,985.89

(12)

Trustee Souza seconds the motion
Chair Waihe‘e asks if there is any further discussion

There is no further discussion.
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Chair Waihe‘e calls for a ROLL CALL VOTE

CARMEN HULU| LINDSEY] 1

MOTION 12:42 p.m.
'AE | AOLE | KANALUA
TRUSTEE 112 ves) | (NO) | (ABSTAIN EXCUSED
KALEIHIKINAl  AKAKA X
KELIl AKINA X
VICE-CHAIR LUANA| _ ALAPA X
BRICKWOOD GALUTERIA X
X
X

J. KEONI SOUZA 2

CHAIR JOHN| WAIHE’E X
TOTAL VOTE COUNT 7 0 0 2

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

Chair Waihe‘e notes for the record that all members present vote '‘AE (YES) and the MOTION
PASSES.
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IV. NEW BUSINESS

|. Action Item RM #24-52: Approve the Awarding of Additional Ola Ke Kanaka — Physical,
Spiritual, Mental & Emotional Health Grants from Solicitation #24-03.0.01 (published
February 12, 2024) and Ho‘omohala Waiwai Kaiaulu — Economic Stability Grants from

Solicitation #24-08.0.01 (published February 12, 2024)*

Chair Waihe‘e asks if there is anyone signed-up to testify on this agenda item.

RM Staffer Akina: No one is signed up to testify on this agenda item.

Trustee Souza moves to approve the Awarding of Additional Ola Ke Kanaka--
Physical, Spiritual, Mental & Emotional Health Grants from Solicitation #24-
03.0.01 (published February 12, 2024) and Ho‘omohala Waiwai Kaiaulu--
Economic Stability Grants from Solicitation #24-08.0.01 (published February 12,

2024).

.. Award Amount
Grant Type Organization Name Recommendation
Molokai Child Abuse Prevention
Pathways (MCAPP) $240,000.00
Kula no na Po'e Hawaii $500,000.00
Ola Ke Kanaka: :
Physical, Spiritual, Humanity Hale $500,000.00
Mental & Emotional Kelii William Ioane Legacy Foundation $310,295.00
Health (OKK) : : = .
Five Mountains Hawaii dba Kipuka o
ke Ola $500,000.00
OKK Total $2,050,295.00
Ho‘omohala Waiwai
Kalaulu:' Community Kapolei Commumty Development $400,000.00
Economic Development | Corporation
(HWK)

Total

Recommendations (6)

$2,450,295.00

Vice-Chair Alapa seconds the motion

Chair Waihe‘e asks if there is any further discussion

RM COMMITTEE MEETING

There is no further discussion.
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Chair Waihe‘e calls for a ROLL CALL VOTE

CARMEN HULU|  LINDSEY]

MOTION 12:45 p.m.
'AE | AOLE | KANALUA
TRUSTEE 112 ves) | (NO) | (ABSTAIN EXCUSED
KALEIHIKINAl  AKAKA X
KELIl AKINA X
VICE-CHAIRLUANA _ ALAPA| | 2| X
BRICKWOOD GALUTERIA X
X
X

J. KEONI SOUZA 1

CHAIR JOHN| WAIHE’E X
TOTAL VOTE COUNT 7 0 0 2

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

Chair Waihe‘e notes for the record that all members present vote '‘AE (YES) and the MOTION
PASSES.
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IV. NEW BUSINESS

D. Action Item RM #24-47: Approval of OHA funding for an Event Sponsorship for the 2024
Makalehua o Waimanalo aka The Pride of Waimanalo Community Event*

Chair Waihe‘e asks if there is anyone signed-up to testify on this agenda item.

Trustee Akaka moves to approve and authorize the following fiscal year 2025
event sponsorship disbursement totaling $5,000

Award Amount
Recommendation

Organization Name

Makalehua o Waiamanalo aka
The Pride of Waimanalo

12:00 PM - 10:00 PM on $5,000
12/14/2024

Waimanalo Beach Park

1. Na Kua Aina o
Waimanalo

Total Recommendations

(1)

Vice-Chair Alapa seconds the motion
Chair Waihe‘e asks if there is any further discussion
There is no further discussion.

Chair Waihe‘e calls for a ROLL CALL VOTE.

MOTION 12:46 p.m.
‘AE | A'OLE | KANALUA
TRUSTEE 112 YES NO ABSTAIN EXCUSED
KALEIHIKINA| AKAKA 1
KELI‘I AKINA
VICE-CHAIR LUANA ALAPA 2
BRICKWOOD|GALUTERIA

CARMEN HULU|  LINDSEY]
J. KEONI SOUZA

CHAIR JOHN
TOTAL VOTE COUNT

KX XXX XX (XXX

0 0 2
VOTE: [ ]UNANIMOUS [ X ]PASSED [ ]DEFERRED [ ]FAILED

Chair Waihe‘e notes for the record that all members present vote '‘AE (YES) and the MOTION
PASSES.
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V. ADJOURNMENT

Trustee Lindsey moves to adjourn the RM meeting.
Trustee Souza seconds the motion.
Chair Waihe‘e asks if there is any discussion.

There is zero discussion.

Chair Waihe‘e calls for a ROLL CALL VOTE.

12:47 p.m.
'AE | AOLE | KANALUA
TRUSTEE 112 ves) | (NO) | (ABSTAIN EXCUSED

KALEIHIKINA AKAKA

KELI AKINA

VICE-CHAIR LUANA ALAPA
BRICKWOOD| GALUTERIA
CARMEN HULU LINDSEY] 1

XXX XXX

J. KEONI SOUZA 2

CHAIR JOHN WAIHE'E
TOTAL VOTE COUNT

~| X

0 0 2

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

Chair Waihe‘e adjourns the RM meeting at 12:47 p.m.
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Respectfully submitted,

Melissa Wennihan
Trustee Aide

Committee on Resource Management

As approved by the Committee on Investment and Land Management (ILM) on January 8, 2025

rustee John Waihe‘e, IV
Chair
Committee on Resource Management
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