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This virtual meeting can be viewed and observed via livestream on OHA's website at 
www.oha.org/livestream or listened to by phone at: (213) 338-8477, Webinar ID: 894 5940 9035. A physical 
meeting location, open to members of the public who would like to provide oral testimony or view the virtual 
meeting, will be available at 560 N. Nimitz Hwy., Suite 200, Honolulu HI 96817. 

AGENDA 
I. Call to Order 

II. Approval of Minutes 
A. December 6, 2023 

III. Unfinished Business-None 
IV. New Business 

A. Consequent Capital Management Introduction 
1. Presentation: Pantheon (Private Markets), Iain Jones 

B. Action Item RM #24-01: Approve the designation of Stacy Kealohalani Ferreira as 
the Office of Hawaiian Affairs' Authorized Organizational Representative for the Administration 
for Native Americans, American Rescue Plan Act, Emergency Native Language Funding 
Opportunity for Native Hawaiians and Pacific Islanders Grant Award, supporting OHA's Native 
Hawaiian Language Preservation and Maintenance: Community-Based Research Project 

C. Action Item RM #24-02: Approve OHA funding of the 13th Festival of Pacific Arts & Culture, 
Hawai'i 2024, Ho'oulu Lahui: Regenerating Oceania 

D. Action Item RM #24-03: Approve OHA funding of Fiscal Year 2024 Third Quarter Sponsorships 
E. Action Item RM #24-04: OHA Biennium Budget for the Fiscal Biennium Periods 2023-2024 

(FY 24) and 2024-2025 (FY 25)- Realignment #1 - Core and Non-Core Realignments 
V. Announcements 

VI. Adjournment 
If you need an auxiliary aid/service or other accommodation due to a disability, please contact Everett Ohta at (808) 594-1988 or by email 
at everetto@oha.org as soon as possible. Requests made as early as possible have a greater likelihood of being fulfilled. Upon request, 
this notice is available in alternate/accessible formats. 

Meeting materials for this meeting will be available for the public to view 48 hours prior to this meeting at OHA's main office located at 
560 N. Nimitz Hwy., Suite 200, Honolulu, HI 96817. Meeting materials will also be available to view at OHA's neighbor island offices 
and will be posted to OHA's website at: www.oha.org/rm. 
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STATE OF HAWAI‘I 

OFFICE OF HAWAIIAN AFFAIRS 
560 N. NIMITZ HIGHWAY, SUITE 200 

(VIRTUAL MEETING - VIA ZOOM WEBINAR) 
 

COMMITTEE ON RESOURCE MANAGEMENT 
MINUTES 

  

December 6, 2023   1:30 p.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: 
Crayn Akina 
Kanani Iaea 
Kyla Hee 
Lei Ann Durant 
Melissa Wennihan 
 

BOT STAFF (cont.): 
Morgan Kaui Robello 
Ruben Sierra 
 
ADMINISTRATION STAFF: 
Stacy Ferreira, CEO / Ka Pouhana 
Casey Brown, COO / Ka Pou Nui 
Daniel Santos, IT 
Everett Ohta, Interim General Counsel 
Grace Chen, Financial Analyst 
Kevin Chak, IT 
Nietzsche Ozawa, Interim Senior Legal Counsel 
Ramona Hinck, CFO 
Ryan Lee, Director of Treasury 
 
GUESTS 
Brad Kelly, Global Governance Advisors 
Christian Fern, EUTF 
Peter Landers, Global Governance Advisors 
Vijoy Chattergy, Consequent Capital Management

 
    I.  CALL TO ORDER 
 

Chair Waihe‘e calls the Committee on Resource Management meeting for Wednesday, December 6, 
2023 to order at 1:30 p.m. 
 
Chair Waihe‘e notes for the record that PRESENT are: 
 

MEMBERS 
AT CALL TO 

ORDER 
(1:30 p.m.) 

TIME ARRIVED 

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 J. KEONI SOUZA PRESENT  
TRUSTEE MILILANI TRASK PRESENT  

 
At the Call to Order, EIGHT (8) Trustees are PRESENT, thereby constituting a quorum. 
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EXCUSED from the RM Meeting are: 
 

MEMBERS COMMENT 

TRUSTEE DAN AHUNA MEMO – REQUESTING TO BE EXCUSED 
 
 
 
   II. APPROVAL OF MINUTES 
 

A. November 8, 2023 
 
 
Trustee Lindsey moves to approve the minutes of November 8, 2023. 
 
Trustee Akina seconds the motion.  
 
Chair Waihe‘e asks if there is any discussion. 
 

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

MOTION      1:33 p.m. 

TRUSTEE 1 2 ′AE 
(YES) 

A′OLE 
(NO) 

KANALUA 
(ABSTAIN) EXCUSED 

DAN  AHUNA      EXCUSED 

KALEIHIKINA  AKAKA   X    
KELI‘I AKINA  2 X    

VICE-CHAIR LUANA ALAPA   X    
BRICKWOOD GALUTERIA   X    

CARMEN HULU LINDSEY 1  X    
J. KEONI SOUZA   X    
MILILANI TRASK   X    

CHAIR JOHN WAIHE‘E   X    
TOTAL VOTE COUNT   8 0 0 1 

 
VOTE:  [  X  ] UNANIMOUS   [    ] 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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  III. UNFINISHED BUSINESS 
 

None 
 
 
 
  IV. NEW BUSINESS 
 

A. Action Item RM #23-26: OHA Biennium Budget for the Fiscal Biennium Periods 
2021-2022 (FY 22) and 2022-2023 (FY 23) – Realignment #8 – Non-Core and Core 
Realignments  

 
 
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 nor on any of today’s agenda 
items.   
 

Chair Waihe‘e turns it over to Ka Pouhana Stacy Ferreira. 
 
Pouhana Ferreira:  Mahalo, Chair.  I’m going to have CFO Ramona Hinck provide information on this 
particular Action Item. 
 
CFO Hinck:  Good Afternoon, Chair Waihe‘e, Vice Chair Alapa, Trustees and esteemed colleagues.  
Grace Chen is attending this meeting with me, she’s the Financial and Reporting Analyst and OHA’s 
Budget Authority.  Her work in this area is invaluable to the agency, and I could not manage the Budget 
without her.  Grace, could you please turn your camera on.  
 
Financial Analyst Chen:  Aloha, Trustees.  
 
CFO Hinck:  The first on this docket is the OHA Biennium Budget for the Fiscal Biennium periods, 
Fiscal Year 22 and Fiscal Year 23, Realignment 8, Core and Non-Core Realignments.  In layman's 
terms, this is budget realignment #8 for the fiscal year 2023.  This budget realignment is needed to 
adjust the fiscal year ‘23 budget knowing what we know now, which means after the finance team has 
closed the fiscal year, ended June 30th, 2023, Administration is recommending these budget 
realignments to fiscal ‘23.  
 
Number one is adding $40,000 for leasing commissions to the Nā Lama Kukui budget.  
 
Two, decreasing the debt service of $1,000,000 for a loan pay down that was budgeted in FY23 but 
was executed in July of FY24.  
 
Adding $22,000 for interest expense due to a GASB 87, the Lease accounting pronouncement that 
became effective in fiscal year 23.  
 
And adding $312,000 to the budget for a Federal Grant approved by the BOT. 
 
If you have any questions regarding this realignment - Grace and I are here to answer them.  Mahalo. 
 
Chair Waihe‘e:  Thank you, Ramona.   
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Chair Waihe‘e asks if there are any questions. 
 

There are no questions. 
 
 
Trustee Lindsey moves to approve the fiscal biennium budget realignment #8 Non-core and 
Core for the fiscal biennium periods 2021-2022 (FY2022) and 2022-2023 (FY2023) as summarized 
at Attachment #1. 
 
Trustee Akaka seconds the motion.  
 
 
Chair Waihe‘e asks if there is any discussion. 
 

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

MOTION      1:36 p.m. 

TRUSTEE 1 2 ′AE 
(YES) 

A′OLE 
(NO) 

KANALUA 
(ABSTAIN) EXCUSED 

DAN  AHUNA      EXCUSED 

KALEIHIKINA  AKAKA  2 X    
KELI‘I AKINA   X    

VICE-CHAIR LUANA ALAPA   X    
BRICKWOOD GALUTERIA   X    

CARMEN HULU LINDSEY 1  X    
J. KEONI SOUZA   X    
MILILANI TRASK   X    

CHAIR JOHN WAIHE‘E   X    
TOTAL VOTE COUNT   8 0 0 1 

 
VOTE:  [  X  ] UNANIMOUS   [    ] 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 
 

B. Consequent Capital Management: Review and Update on Investment Education 
and Portfolio Structure Review 

 
 
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 nor on any of today’s agenda 
items.   
 
Chair Waihe‘e turns it over to Vijoy Chattergy. 
 
Independent Board Investment Advisor Vijoy Chattergy:  Aloha kakou.  Thank you very much, 
Chair Waihe‘e, for the introduction and for the time today.   Trustees, aides, staff, thank you all for your 
interest in the education component of the Board’s advisory work.  As you know, Consequent Capital 
Management is the Independent Board Advisor regarding the Native Hawaiian Trust Fund, and as part 
of our mandate we are going to often be at the RM meetings providing background and education.   
 
Investment Advisor Chattergy:  We'll have speakers come in, like today, to help everyone to get a 
better handle on the portfolio and to discuss different types of opportunities.  So, thank you for that.  
 
I'll note that a number of the Consequent staff are listening in today, including our CEO Ken Simon, 
CFO Scott Cha-Choe and also some of the investment analysts that we have like Tashawn, Kathy, and 
Michael Mitchell.  You mostly see the team; myself, I'm Vijoy Chattergy and I'm your Hawai‘i-based 
consultant for the mandate.  As I've been meeting with the majority of the trustees and staff since our 
last meeting, I'm always available for conversations or emails, and some of you have reached out.  So, 
I appreciate that.  
 

There is a presentation document, with Consequent Capital Management on the front, and I just want 
to start there before I bring in some of our invited speakers, including Global Governance Advisors and 
Christian Fern, whom we'll hear from a little bit later. 
 

If you turn to the second page of that document, the meeting agenda as I have it described, there's a 
little bit of background information.  We won't spend really any time on that, I want to update you a little 
bit on the activities that we've been up to and give you a preview for 2024.  What we're hoping to 
accomplish, and then we'll hear from Global Governance Advisors (GGA), and then EUTF Trustee 
Christian Fern.  I do want to note, in this document, there are some appendix items, and there's a 
glossary, and I'll touch on that in a second. 
 

If you turn to page 3, there's a few pages here that talk about Consequent Capital Management, and I 
wanted to leave that in for your reference, because I think that not everyone who was actively 
participating in the RFP knows a little bit about our background.  So, here's some information just for 
your benefit.   
 

 
 
 



 

RM COMMITTEE MEETING Page 6  of 31 Minutes for 12/06/2023 

DRAFT 
For Approval on 1/31/2024 

Investment Advisor Chattergy:  Unless there's specific questions on that. I would jump ahead to page 
6, which is kind of a review on the activities we've been doing and sort of preview of where we are.  As 
I mentioned, in addition to these RM Meetings, we are happy to reach out and spend time individually 
both with the administrative staff as well as Trustees to make sure that there are strong lines of 
communication, and that we're all coming up to speed in terms of the opportunities for the investments 
and portfolio going forward.   
 
Investment Advisor Chattergy:  I’m happy that we are able to do that, and like I said, I think I've had 
a meeting since the last RM Meeting with the majority of Trustees.  So, just to review a little bit from 
last time.    
 

The first set of bullet points on page 6, we talked about looking at investment returns and performance, 
and I noted that you do want to understand numbers in context; so no single number will give you 
insight into the performance or the health of the portfolio.  We have to understand it like we have to 
understand most things in life, in terms of a context.  So, I wanted to make sure that we continue to 
emphasize that and talk about that going forward.  All of these items are along those lines.  
 

The second bullet point is about intentionality.  So, when we look at the investments and we look at the 
performance reports, we want to go in having an idea of what is it that you want to get out of those 
performance reports, and so I had given an example of previously when I managed a multi-billion dollar 
portfolio.  I knew that the overall portfolio correlated fairly closely with the S&P 500, and so when the 
S&P 500 was up, I expected the portfolio to be up to some extent, or if it was down the same way, and 
if for some reason it behaved not like what I expected, then that was the source of questioning, and 
wondering what’s going on in the portfolio. 
 
Investment Advisor Chattergy:  Similarly, over time, I think if you approach the reports as you start 
to read them carefully, then we will have an idea of what you expect to see every quarter when you 
look at a report, and that will make your reviews more deliberate, and also, I think, more efficient, so 
that you can get through the material.  Along those lines of intentionality, we talked a little bit about 
return drivers, and I gave the example of things that I look for in terms of what drives returns with 
specific managers.  So that's a little bit different than a portfolio, but I mentioned, managers who are 
putting up superior numbers, outperforming their benchmark are going to have either, a better source 
of information, or they're going to interpret that information in a model better. They're going to have 
superior operations, or they're going to have very sound risk management practices, and I am happy 
to go into more details about why I think those are important drivers for manager returns. 
 

But, we also want to focus as a group, as the trustees with your fiduciary responsibility on portfolio 
design, asset allocation, and ultimately hold accountable the managers that are selected to be in the 
portfolio, and so you may not have to go and look at the drivers the way I just described them, the way 
I would, but, you want to make sure that your policies, the level of risk, and the results are what you 
expect them to be as trustees.  So that's what we're working to and we'll continue to give examples and 
provide ways to better understand the portfolio in that respect. 
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Investment Advisor Chattergy:  Along those lines: portfolio construction, return objectives, risk 
exposure - those are areas that I had mentioned that we want to continue to focus in on as trustees, 
and I gave the example of building a portfolio as like building an aquarium.  So, if the opportunity set in 
the world is the ocean, and if you wanted to invest in everything in the world, you would own the ocean.  
But, since we can't own the ocean, we have to build a portfolio, a subset of that.  So, the example is, 
we build an aquarium, so if you have a big aquarium, a small aquarium, you can put different types of 
fish and species in that aquarium that represent the ocean.  So those fish and things in the aquarium, 
in this example, are the opportunities; the hedge funds, the equity managers, the fixed income that 
represent all the opportunities in the world that we could invest in to generate the returns that you want.  
These kinds of analogies are helpful to think about what we're trying to do.  We can never own the 
ocean, but you can own an aquarium that provides what you're interested in achieving in terms of 
getting exposure to those opportunity sets. 
 
Investment Advisor Chattergy:  Because you're creating a portfolio that models the world, models 
the way you think the world works, and the opportunities that should be available to you as investors - 
you want to be really good at asking questions.   
 
The example we gave in terms of asking questions was, remember, there was that page that we looked 
at your target allocation and your range of exposures, and what sorts of questions can you ask around 
whether you're achieving those targets, and you're within range.  We gave an example of how private 
markets operate a little bit differently, so they're not always right online with your target and even your 
ranges sometimes, but that was a source of questions, and so we'll continue to go through the portfolio 
and find ways to better look at those insights and ask the questions of your consultants, fund managers, 
other service providers, in order for you to understand and be able to make good decisions on how to 
manage these assets going forward.  And that's really one of the roles and responsibilities of trustees. 
 
That will involve what we're doing here now, this ongoing learning and resources.  Everybody, it doesn't 
matter how brilliant they are.  Charlie Munger, one of the great investors, passed away just recently of 
Berkshire Hathaway fame, he was always learning, at 99 years old he still was learning and trying to 
understand how markets work, what the opportunities are.  So, for all of us, everyone included, that is 
an important, not just aspect, but really an attitude and outlook. 
 
Investment Advisor Chattergy:  I think in the schools today they talk about having a growth mindset 
very similar, ongoing learning, so that's what we do together.  The markets are always bigger and 
smarter than us, so we approach it with some humility and recognize that, we're just trying to always 
get better at it.  
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Investment Advisor Chattergy:  Now, in terms of the bottom half of page 6 there, a preview of 2024, 
we are continuing to look at roles and responsibilities of the trustees, of the staff, and how that is 
articulated in policy, and we'll come to you with reports and recommendations, as the months go by.  
We will also take a look at the Manager of Manager structure, which is what your portfolio is currently 
designed as, and that has been around for over 10 years, so we'll ask, what's working there, what 
should continue, what maybe needs to change, what are ways that you could change it, if that's the will 
of the trustees going forward.  But the Manager of Manager structure is something we'll take a deeper 
dive into. 
 

Investment Advisor Chattergy:  We'll also look at the performance reports, and that's a reality and a 
report card in terms of how the assets are being managed, and trustees should be able to have an 
opinion and review - and decide is this the way you'd like it to continue to be managed, or should it be 
changed.  We've spent some time looking at the performance reports, and we'll continue to do that. 
 

Pouhana had a great suggestion along those lines of using dashboards, a kind of an abbreviated 
executive summary for trustees to get a quick understanding of what's in the portfolio, and then you 
can dig deeper, and so we'll be going to your service provider with Administration to look at how can 
we better get the right information at the right time in front of trustees.   That was a suggestion that we 
appreciated. 
 

I'll also mention that the scheduling for the first half of 2024, in addition to the kinds of speakers you're 
going to hear today, I will ask all of the Manager of Managers and your financial service providers, such 
as Northern Trust to come and speak at this RM Meeting at some point, so you'll have the chance to 
hear about what they do, their mandate, how they've performed, and what they see as their outlook.  I 
think that's very important, because before you do a comprehensive review and make 
recommendations about anything you want to do, going forward, you need to understand why and how 
things are done today.  My understanding is that we haven't heard from the some of these groups in a 
while.  I know some of them you hear from every year like Commonfund, but others maybe not so 
recently, so we'd like to make sure we know them and engage them in a dialogue and communication. 
 

                     
 

Investment Advisor Chattergy:  So the next page here, page 7, this is Global Governance Advisors, 
we're going to hear from them in a little bit, but you have a little bit of the background here, including 
our speakers, Peter Lander and Brad Kelly.  I think I saw Brad on the screen, I don't know if I saw Peter, 
but we'll hear from them in a little more detail, in a few minutes. 
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Investment Advisor Chattergy:  Next on page 8 is the background on the organizations that Christian 
Fern works with, and we're going to hear from Christian Fern as well - and kind of an interview, Q and 
A presentation.  Some of the groups he works for, including the EUTF and the UHPA, there's a short 
description there about those organizations. 
 

       
 

       
 
Investment Advisor Chattergy:  Finally, I'll just point on page 9, that that starts the appendix - the first 
few pages there provide some bio of the Hawai‘i team at Consequent.   Some of you, I think may know 
us better than others, so I wanted to make sure everybody had a chance to see the team and their 
background that you're working with, so that can be just sort of a reference material.  
 
Investment Advisor Chattergy:  If you go to page 14, you'll see there's a glossary, borrowed from JP 
Morgan, one of your investment groups, that alphabetically goes through a number of investment terms, 
that we wanted to provide.  I'll note, though, that this isn't necessarily the last glossary you'll see.  This 
is one glossary out there that has some general terms, but as we find other glossaries that are relevant, 
or on a particular aspect, area asset class of investing, we may put additional glossaries in front of you, 
maybe we can combine them all so you have it one place.  
 
When it comes to investment education and investment terms, there are just so many out there we 
don't necessarily want or need for the trustees to do your job well, to become experts on all the 
investment jargon, you need to see the big picture.  You need to have the insights, and you need to 
drive the direction of the organization, including the investment portfolio, but we'll make sure that you 
have the jargon available, because some of it is necessary when it comes to talking about the portfolio.   
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Investment Advisor Chattergy:  But certainly if you or anyone who comes to speak to you, including 
your investment consultants, is just talking in sort of jargon, and inside speak when it comes, and not 
using plain English, then that can be an issue, and that's something that you can ask a question about, 
and you should call people on and say, Hey, explain to me, explain this concept in in plain English, in 
a way that I can understand.  I do that all the time when I'm with the investors, because, sometimes 
you talk to very sophisticated people who are used to talking to other sophisticated people with 
expertise in their field, and maybe you don't have that expertise.  I don't always have that expertise, so 
I'm more than happy to call people out and say, explain this in a way that I can understand. 
 

Investment Advisor Chattergy:  So, that concludes the overall presentation in terms of what we want 
to accomplish today, and a little bit of what we're hoping to move forward with in 2024.  I'm happy to 
take any initial questions there, otherwise I'd like to move on to have Global Governance Advisors 
present.  
 
 
 

  IV. NEW BUSINESS 
 

C. Board Governance and Fiduciary Education Session with Global Governance 
Advisors (Brad Kelly, Peter Landers) 

 
 
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 nor on any of today’s agenda 
items.   
 
Chair Waihe‘e turns it over to Vijoy Chattergy. 
 
Independent Board Investment Advisor Vijoy Chattergy:  Thank you, Chair Waihe‘e.  Okay, great, 
as I said, there's a short description in terms of the material that I just showed you of Global Governance 
Advisors (GGA), including the two speakers.  There's also a more extended description at the end of 
their presentation, which is another separate document that you should have all received. 
 

What I'd like to do is, we have both Brad and Peter on the screen, presenting virtually, and I would like 
to invite them to make their presentation.  They're going to go through the first 10 or so slides fairly 
quickly, but feel free to jump in with questions, and then I'll do a little Q&A, to break it up a little bit, but 
I think it'll essentially follow the rest of their presentation.  
 

Global Governance Advisors is a highly respected and one of the top advisory groups when it comes 
to governance, public sector, private sector.  Also, I understand, compensation issues, they also take 
expertise, and they have clients in Canada and in the United States.  Some of the largest asset owners 
in the United States rely on Brad and Peter to help them understand better ways to run their 
organization.  
 
Investment Officer Vijoy Chattergy:  We're very fortunate to have you both here to present today, 
thank you very much.  Is it okay then, Peter and Brad, I’ll turn it over to you? 
 

Brad Kelly, GGA:  Excellent!  Thank you very much, Vijoy, absolutely.  I'll share my screen so everyone 
can see what we’re presenting.   
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Brad Kelly, GGA:  Thank you very much for that Vijoy and just to expand on our background, Peter 
and I currently work with dozens of public pensions and public funds throughout North America.  It's 
significantly colder where we are, we're both participating in the meeting from Toronto, Ontario, 
Canada, but that is to say, the work that we did with the transformed funds in Canada led to a lot of 
interest throughout North America, which led us to working with quite substantial amount of funds.   
 
Some of which are the largest, most complex funds in North America, CalSTRS and CalPERS are two 
of the large funds that that we work with, but then also small funds that really want to improve like the 
American Samoa Government Employees’ Retirement Fund.  So we work with a wide range of funds, 
but what we can say is that on the governance side there's certain things that are universal, regardless 
of what size or how complex your fund is.  There are certain things that hold true, and that led us to 
teaching our accredited fiduciary program, which we do through NCPERS, the National Conference on 
Public Employee Retirement Systems.  Through that program we've educated hundreds of public 
trustees throughout North America.  
 

So that being said, with our deck here, we'll start going through, one of the key things for boards to 
really focus on is the fact that you're there to really focus on the big picture, to make sure that the overall 
mission and vision of your organization is being met, not to do the day to day work, and a great quote 
that we love to use is from Pearl Zhu, she wrote, Digitizing Boardroom.   
 
The quote is - “The Board's role is to pull management out of the trees to see the forest”.  Again, 
it's stepping back and saying, this is the big picture that we need to stay focused on, and that we need 
to all stay directed towards. 
 

When you look at the overall governance best practices, every organization starts with what's called a 
working board, because there's ostensibly the first people that helped come together to make that 
organization.  But once you hire that first person, that first staff member, you can provide what's called 
delegated authority to that person, and now you can start structuring yourself as what we would call a 
policy driven board.  
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Brad Kelly, GGA:  One of the key theoretical structures around this is called the Carver Model, where 
you're really focusing on the ends of the organization, the vision, the mission, making sure that you 
have a policy and process framework in place that you can govern within that, and then you provide 
that delegated authority to that top manager or that management team, so that they can do that day-
to-day heavy lifting, that day-to-day work that needs to get done. 
 

Then, once you have that in place, the next phase would be moving away from what we would call 
Noses in, Fingers out, again, focusing on the big picture, not meddling in in the weeds, as we would 
normally say, but focusing on more of a performance driven model, which is a new emerging model 
that organizations have been embracing for the last 10 years or so.  Basically, this is where you have 
Noses and Fingers on the pulse, where you have that policy and process framework in place, you're 
governing through that, but you're also governing through a performance framework.   
 
So you're helping to establish what are the performance expectations for the organization, and you're 
monitoring through that lens, and that allows you to set back and allow things to continue on and not 
get involved or not meddle in the weeds, as we would say, until that performance goes off the rails.  
 
If there's a deviation outside of the performance goalposts that you've established now that provides 
justification for your board members, as Vijoy mentioned earlier, to start asking good questions and 
start really getting in to the issues, to understand why it is that the performance is suffering. 
 

 
 

When we teach our fiduciary program, there's different ways you can read a ton of things on - what are 
your core fiduciary duties.  They're subdivided in many different ways, but really, they can be grouped 
in three main areas.  One is the duty of Loyalty, and we'll get into details around this later.  The duty of 
Prudence, and the duty of Impartiality.  If you can understand your role in fulfilling all three of these 
duties, you can navigate pretty much any issue that gets thrown your way.  
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Brad Kelly, GGA:  We're talking about ESG issues, where a lot of funds are struggling with the 
environmental, social and governance investment principles or diversity issues.  If you can focus on 
these three core fiduciary duties, you should be able to successfully navigate it, and hold true to your 
fund, making sure that your fund still stays focused on its primary role and focus. I'm going to pass it 
over to Peter now. 
 

             
 

Peter Landers, GGA:  So, we said, there's three core fiduciary duties; but ultimately, who is a fiduciary? 
what is fiduciary?  It's defined as someone who exercises discretionary authority or control over 
management of the plan or its assets.  It’s someone who has discretionary authority or responsibility 
over administration of the plan, or someone that renders investment advice for a fee with respect to 
plan monies.   
 
If we break this down into the types of individuals, who are fiduciaries.  This usually becomes trustees 
such as yourselves, plan administrators, this tends to be people like your CEO, your investment 
managers, because they are again to provide that investment advice for a fee, and then other roles that 
are designating your plan documents. Typically, other internal members of management like your CFO, 
Legal Counsel, Auditor, Plan Administrator, those types of roles internally.   
 
It typically does not include external third-party attorneys, or accountants, or actuaries, or other 
consultants that are acting solely in professional capacities. So, when you're thinking of the lens of who 
is a fiduciary, these are the types of rules that are broken down, that fall under this cap classification. 
 

 
 

Peter Landers, GGA:  We talked about the three fiduciary duties, to go into a little bit more detail at a 
high level; there's the duty of loyalty, which means there's language such as the exclusive benefit rule, 
saying that a plan must be operated for the exclusive benefit of planned beneficiaries.  That there's no 
self-dealing, so a fiduciary must not deal with plan assets in which they own an interest, act on behalf 
of a party whose interests are adverse to the interest of the plan or beneficiaries, or receive anything 
of value in connection with a plan transaction involving the assets of the plan.  
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Peter Landers, GGA:  So, basically, at a high level, this means, not getting involved in things where 
you may have a financial interest or a family member or so may have a financial interest, and if that is 
the case, the way to you get away from this, of course, is to recuse yourself, not get involved in any of 
this discussions or in any of the final voting outcomes of these things.  So, think of it from that 
perspective in terms of practical things to look for.  
 

            
 

Peter Landers, GGA:  In terms of the second duty, there's a Duty of Prudence.  This is acting with 
the care, skill, prudence, and diligence, that a prudent person, acting in a like capacity and familiar with 
such matters would use.  This allows you to provide delegation; to hire and delegate where you lack 
expertise or experience.  So, that's where you are delegating authority to outside managers, maybe 
your CIO, your CEO, other external parties like actuaries, things like that.  
 

Then on the investment side, using the same care that you use to invest your own assets.  I think the 
big thing here that really follows the duty of prudence is always focusing on process, so at the end of 
the day you can't be successfully sued for making a decision, but where you can be successfully sued 
is where you haven't followed a proper process in arriving at that decision.   
 
So, doing things like making sure you have appropriate meeting minutes, asking good questions, things 
like that.  Making sure you have everything documented, putting in as much processes and things like 
that, around how you make investment decisions, how you make other operational decisions - that all 
goes towards fulfilling that duty of prudence, to act with that care, skill, prudence, diligence of a prudent 
person. 
 

Then, lastly, the third one, the Duty of Impartiality.  So basically, after reasonably investigating all the 
options before them, you have the responsibility to choose the option that you believe best serves the 
interest of the plan, and it means not favoring one beneficiary over another, and balancing the interest 
between current and future beneficiaries.  So, again, acting impartially, thinking about the plan as a 
whole, and not any individual constituency that you may be representing on the Board, and really acting 
in the best long-term interest of the fund as a whole.  
 
So, if you can do these three things in a line with these fiduciary duties, you're ultimately aligning with 
the role and responsibilities and expectations of yourself as fiduciaries of the fund. 
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Brad Kelly, GGA:  Vijoy, you wanted us to pause here?  Are there any questions with regard to these 
core fiduciary areas? 
 

 
Investment Advisor Chattergy:  Great, yeah, we're not seeing questions right now, but let me jump 
in with a couple of questions.  Also, you can see on page 11, there's a great big question there, so it's 
kind of the start of our Q&A.  I am going to ask you that question and allow you to make some important 
points there, but I do want the trustees to understand that you don't have to have any sympathy for 
Brad and Peter being there in that cold weather in Canada.  I invited them to present in person, and 
they turned me down.  

 
 
Investment Advisor Chattergy:  But, before I go into the questions that you have here, just as you 
were speaking, I thought it might be a nice example, and I don't mean to be gossipy, and you don't 
have to name names, but for these points you just made - can you give an example that you've seen 
with a plan that's very well governed that you work with, and maybe give some examples?   
 
Again, you don't have to name names of where plans are a challenge and examples of actually where 
you find groups that you work with that are either falling down or trying to deal with these very real 
issues, maybe that will speak to us. 
 

Brad Kelly, GGA:  We could talk all day and share a lot with you, maybe one day we'll write a book, 
who knows.  I think one of the key things that we noticed is that a lot of trustees are not properly 
prepared or trained in terms of what their true role is coming in, and so there tends to be a lot of 
confusion between their role as fiduciaries of overseers of the funds, strategic governors as opposed 
to the daily management that needs to take place.  So that tends to kind of muddy the waters between 
the board and management, and then complacency is a real problem, too, where especially a lot of 
funds that we deal with are over a half a century old.  So, you tend to have a lot of board members 
who'll just say, well, this is the way it's always been done, this is the way my predecessors did it, and 
their predecessors did it, so why should we change?  
 

Well, we drive cars now, we fly in airplanes, we use cell phones.  The world evolves.  So public funds 
need to continue to evolve, too.   Especially in troubling times, we went through COVID, which was a 
huge shock, and now, with the economic situation we're in - it's really hard to navigate.  So, I would say 
the best funds are the ones that know they don't know it all, and are constantly trying to continue to 
educate themselves to shore up that framework to make sure that it's easier for them to govern within 
that framework and to continue to improve, to assess themselves, to assess their funds, and to assess 
their ability to continue to progress and evolve as a fund - that’s doing public good. 
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Investment Advisor Chattergy:  Brad, I'm going to push you a little bit.  So, for the best funds, like 
who are the best?  Why are they so good? 
 
Brad Kelly, GGA:  I would love to say, because they’re clients of ours.  I would say there are a lot of 
funds out there that realize that there are new ways to do things and that there are ways to streamline 
their activities, to cut their costs, to get better impact of their funds.  I would say, not every fund is 
perfect, but I would say that the funds that are most open to change and improvement are the ones 
that are doing the best.  Because they want to change, they want to improve, and that helps to create 
a more collegial environment; helps them to work better together.   
 
There are a lot of funds like, I would say CalPERS, a very public fund, you can go online and watch all 
the meetings that we've had with them.  Do they fully have their act together?  Absolutely not.  Do they 
all genuinely want to do the right thing and improve?  Absolutely.  That's what helps to keep them to 
further advance and to fulfill their role, which is to provide, fair benefits for their members. 
 

Peter Landers, GGA:  I would say, one of the funds, and they're not one of the largest funds, or maybe 
even one of the more well known funds out there, but to Brad's point, has really progressive view, about 
always making sure that they're staying on top of their governance needs and things like that.  That 
would be a group in the city of Austin’s Employee Retirement System.  They have a really progressive 
Executive Director that really stays on top of things, makes sure that their board members stay on top 
of things.   
 
Peter Landers, GGA:  As NACD, type of prescriptions, National Association of Corporate Directors, 
brings in external third parties where needed, challenges the board to think a little differently about how 
they govern themselves, and really it's been progressive in putting in things like board skills, matrices 
and setting up specific governance committee charters and things like that to really push the needle.    
 

This is a fund that's not a multi 100 billion dollar fund we're talking about, it’s a relatively small single 
digit, I think in the billions of dollars, but is really doing some progressive things, even though they are 
in a red state like Texas, that in some ways is pushing back on some of these more progressive ideas.  
So just an example of a smaller regional fund that I think is doing a lot of progressive things. 
 

           
 
Investment Advisor Chattergy:  Okay, that's great, and I like the examples that you gave because 
you gave examples of large and small funds and also funds with trustees that are elected officials and 
ones that are not, and sort of blue state, red state, that's great.  I think that helps put context and 
perspective for us.  Let me ask you a little bit, then, about what trustees need to know, what's the impact 
of good governance?  And I'm kind of moving on to the next slide on page 12 and 13.  Can you talk a 
little bit about the actual impact of good governance that can have on an investment portfolio? 
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Brad Kelly, GGA:  Absolutely.  Thanks, Vijoy.  One of the things that a lot of trustees don't actually 
see is that their activities, their success, and their effectiveness in their role, actually has a material 
impact on their funds.  It’s interesting, because when we normally engage with clients, most trustees 
will say the most important thing they do is their investment committee and working on all their 
investment portfolio and everything, and I'm sure Vijoy wouldn't disagree with you.  But that being 
said, just the overall governance activities and structure and capability has been proven objectively to 
have a material impact; a significant impact.  
 
Brad Kelly, GGA:  This was a global study that was done in 2007 by Keith Ambachtsheer, he's a 
globally recognized expert in public funds and public fund management, and what they discovered was 
that poor governance can cost public funds upwards of one to two percent, or 100 to 200 basis points 
annually.  When you think about the compound effect of that, poor governance can have a significantly 
negative material impact on funds, and that is within the grasp and the purview of your board.  It's low 
hanging fruit in our mind.  It's not navigating difficult markets - it's about dealing with how you're 
conducting yourselves and governing your fund.   
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Brad Kelly, GGA:  From this study that was done in 2007, the five key things were noted in terms of 
what helps mitigate poor governance and the negative impact that it can have: 
 

1. Having some sort of financial oversight, some financial capability on your board -  
That doesn't mean that all your board members have to have their CFA or have their accounting 
degree, or anything like that. It's just knowing enough to ask good questions, and to make sure 
that everything passes that proverbial smell task; that noses-in fingers-out concept.  So 
constantly educating yourself and better understanding what is the financial activities of your 
fund and how are they impacted, going forward.  
 

2. Board composition and skills – 
This is another one, where, a lot of our funds have public appointees, elected members, and 
when we talk about proactively managing the skill set and the membership of their board, they 
put their hands up, and they say that's out of our hands.  But we say you never know what you 
don't ask, and you never get what you don't ask for.  So really progressive boards are the ones 
that say, here are the skills we need to properly oversee this fund, and here's the skills that we 
have.  So, as Peter mentioned before, what's called the skills matrices, having some sort of 
inventory of the skills that you have on your board and saying, here's what we have. here's what 
we need, is there a disconnect?   
If there is a disconnect –  

• How can we fill that void?  
• Do we get education for everyone? Do we get education for specific members? ;or 
• Do we proactively try and recruit someone on our board who is a professional in this area?   

 
That can help guide and direct our Board in dealing with some of these issues. 
 

3. Having ongoing Board evaluations – 
This means a Board that's serious about the way they're governing and finding ways to improve 
any sort of deficiencies or any sort of problems that they're having.  So, these are Boards that 
are constantly evaluating themselves as a whole or as individuals, to say, are there ways that 
we can do this better?  And by doing that, or at least having that conversation on a regular basis 
allows them to constantly improve. 
 

4. Having clarity in board and management rules –  
As I mentioned to you before, there are a lot of funds where you have management members 
who are getting into the strategy side, and then you have board members who are getting into 
the management side.  It's not necessarily the best use of your time, talent, and capabilities.  So, 
really, having clarity between the board and management roles is really important.  Oftentimes 
we're asked to come in and work with our clients to do sessions on what are typical board rules 
and management rules – and - having them all in the same room at the same time, so that they're 
hearing the same message together.  This really helps to go a long way.  
 

5. Then finally, having a high-performance culture where performance is actually, 
applauded and constantly discussed - 
This helps to create a really proactive environment where people want to constantly maintain 
improvements. They want to constantly strive to improve the overall funds position; it's impact in 
your community - all of these things. 
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Brad Kelly, GGA:  Having a complacent management team and a complacent board is nothing; you'll 
die through 1,000 cuts.  So, you never want this and having a performance culture really in this 
assessment showed that it had a definite impact in mitigating that negative one to two percent annually. 
 

Investment Advisor Chattergy:  Brad, let me jump in there, because I want to be aware of time, to 
translate that one to two percent impact for the OHA portfolio.   
 
If I got the math right, you're kind of implying, this study is saying that better governance, good 
governance, ongoing development as you've discussed it, could have an impact of improving 
performance in dollar terms, maybe two-and-a-half to five million dollars per annum going forward, 
which quickly, with compounding, could become tens of millions of additional assets for OHA to have 
in its portfolio going forward into perpetuity.   
 
I think that's very impactful and interesting, and I know you want to say more about this other study, but 
can I just move you on to the last few pages here, because I think from page 17 until 19, you have 
some good points there.  You don't have to make every point on your slide, but you’re talking about 
communication and practices of the board and staff and working together.  Maybe you could conclude 
with that, and you've given us a lot to think of, so that would be terrific. 
 

Brad Kelly, GGA:  Absolutely. 
 

Investment Advisor Chattergy:  Thanks, Brad.  Trustee Akina would like to ask your question also?  
 

Trustee Akina:  Thanks, Brad and Peter, also Vijoy.  I think that the one to two percent factor there is 
rather generous, that's less than what we lose through inflation, as a matter of fact, and it's probably 
not so much just bad governance overall, but a measure of how efficient we are about that.  But if you 
look at one other factor, the losses that come from opportunity cost, like having 30 acres at the doorstep 
of Honolulu, and for 10 years not developing it, or not dealing with legacy lands and so forth.  If you 
take a look at the cost of that, that's even higher, and so I think that we need to do everything we can 
to operate as a Board that understands our fiduciary duty to our actual financial trust. 
 

Investment Advisor Chattergy:  The point is well taken, Trustee Akina and opportunity cost, as many 
of us know, particularly those of us who were crazy enough to study economics in college or something 
is sort of the cost of not doing it's the next best alternative.  So, if your first alternative is to go to the 
movies; the cost of going to movies, is maybe going to your friend's house, that's the way economists 
think in their strange way.  But it's a very important concept in the way to think about managing assets 
and opportunities in the world.  
 
I think that's a very relevant point, the example you gave is outside of the investment portfolio, but still 
impactful in ways that if you're thinking about opportunity costs.  It sort of prods you to say - hey we 
need to do a good job with what we're doing, because the next best alternative is what you're giving 
up.   So that point is taken, and if it's all right, Trustee Akina, I’ll just let them conclude so that we can 
hear from Christian Fern as well. 
 

Trustee Akina:  Please, absolutely. 
 

Investment Advisor Chattergy:  Thank you so much. 
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Brad Kelly, GGA:  Thank you, and just quickly on that, one of the key things that a lot of public funds 
are dealing with is, how do they turn their attention towards local opportunities that not just benefit their 
fund, but also benefit the community itself.   
 

A great example of this is CalPERS, 460 billion dollars, and roughly, about 53 million dollars is invested 
locally.  That's it.  That's a huge opportunity loss in our minds, and we're trying to turn their attention 
towards how they can have more of a local impact, similar to the structure of your fund, focusing on 
local benefits. 
 

          
 

Brad Kelly, GGA:  When we look at having an essentially strong board, these are boards where they 
are not necessarily managing, but they're:  

• Advising that top executive on a regular basis. 
• They're maintaining accountability through their actions about asking good questions, having 

that framework and context, that work within. 
• They lead on strategy and succession. When we say succession, we mean making sure that 

that top executive or top executive positions are consistently filled.  We always say, if your CEO 
was to win Powerball tomorrow - are you prepared?  Because that could be a lost opportunity, 
lost productivity and have a material impact on your fund. 

• These are boards that are fully committed and engaged in the right areas.  Not getting into the 
weeds, not getting in management issues, but focusing on the  bigger issues, the strategic focus. 

• They act only when necessary.  Again, Noses-in, Fingers-out or Noses-in, Fingers on the pulse, 
not necessarily getting in and meddling with things when it's not necessary.  

• Appropriately collaborating with management, working with management, working as a team, 
because that's what a true governance structure is.  It's a board working with management, and 
management working with the Board; and 

• Building positive relationships, between the board and management. So that there is trust and 
teamwork there. 
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Brad Kelly, GGA:  In terms of strong management, basically, these members:  
• Build relationships with the board.  They're actively trying to make sure that you're getting what 

you need to fulfill your role.  
• They're strong communicators, so you can truly understand what is happening and you can trust 

what's happening now.  
• They seek input outside of meetings, so they're trying to get your views, your opinions, your input 

so that you're never caught off guard when walking into a meeting. 
• They'd like to provide exposure for other team members so that they're not basically hogging the 

mic, sort of say, but what they're doing is they're trying to provide exposure with other team 
members so they can build their board acumen, their skill sets, and help fulfill their role in terms 
of succession development as well. 

• Management members are open and flexible, and are trying to work with you; and  
• They understand the power of complementary skills, and that they need to leverage you as much 

as possible. Your knowledge, your insight, your connections, to make sure that the fund is truly 
fulfilling its mission. 
 

           
 

Brad Kelly, GGA:  Then when we look at the collective direction, you have to work together.  
• So, everyone, both board and management need to work in the best interest of your 

organization.  
• They need to maintain effective relationships both inside the fund and outside the fund.  
• They need to maintain their distinct roles and responsibilities - and understanding what those 

roles are is a key factor around that. 
• They need to act with humility and be self-aware; and  
• Be honest and trustworthy, at the very least.  

 
It's sad that we have to say those last two, but it is important.  If Vijoy, asked us to talk about horror 
stories, we could talk just on those last two bullets.  But again, it's very important for board members to 
be self-aware and to make sure that they are acting in a very honest and trustworthy way. 
 

Then, finally, when we're looking at the team, we always love to talk about the importance of teams.  In 
the private sector, there's a lot of research around teams and the impact of teams.  But we say, 
developing good relationships is about having: 

• Good constructive partnerships. 
• Clear expectations between all parties. 
• There's strategic thinking involved on all sides.  
• You need to act with Candor and Trust.  
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Brad Kelly, GGA:  A quote that we love, which is from Henry Ford, “Coming together is a beginning. 
Keeping together is progress.  Working together is success”. 
 

If you can actually follow this on a daily basis and work collaboratively with your team, you can really 
set your fund up for significant impacts and success, not just for the current generation, but generations 
to come. 
 
With that, we'll open up to other questions, if there are any.  
 
Investment Advisor Chattergy:  If there are questions, please feel free to ask them, but otherwise 
Brad, Peter, thank you so much.  That was very informative, and thought provoking, and has given us 
some things to think about.  I hope we can continue the dialogue with all of you, and you're certainly 
welcome to stay on, but if there are no questions, I'd like to invite Christian Fern up for a conversation. 
 

Trustee Lindsey:  Vijoy, I just want to say on behalf of the board, you're involved with us because our 
structure felt that we needed your advice to increase our knowledge so that we can make right decisions 
as a board for OHA, so I think we've made a strong move towards the structure of our governance as 
trustees by having your company involved in teaching us more and advising our staff, and advising us 
as well. 
 
Investment Advisor Chattergy:  Thank you. Chair.  I appreciate that, and of course, my focus is on 
the investment portfolio; the overall governance.  I think you guys manage that quite effectively, as you 
need to.  Okay, I don’t think there are any questions, so if it’s alright we’ll move on to the next 
presentation.  
 
 
 
  IV. NEW BUSINESS 
 

D. Interview of Christian Fern, Employee-Beneficiary Trustee and Investment 
Committee Chair, EUTF, on the Role and Possibilities of Public Trustees 

 
 
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 nor on any of today’s agenda 
items.   
 
Chair Waihe‘e turns it over to Vijoy Chattergy. 
 
Independent Board Investment Advisor Vijoy Chattergy:  I'll invite Christian Fern up for the next 
presentation.  I've known Christian for a number of years now.  
 

Some time is taken to set up. 
 
Trustee Lindsey:  I’d just like to add that this part of your presentation is important to us, because I 
think we as trustees are all on this EUTF health program, so it affects us directly. 
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Investment Advisor Chattergy:  Absolutely, if you have EUTF questions that you want to ask, I think 
it's fair game, since you’ve got Christian here at the moment.  But, thank you very much, Trustees.  I 
appreciate Christian for coming in.  Christian, like all of you here is a prominent leader in our community, 
overseeing important organizations like yourselves. 
 
So, I kind of feel it's like a peer-to-peer conversation, even though I'm going to be asking Christian 
some questions, and hopefully it resonates with the activities that you're doing, and the journey you're 
on.  It will be in some ways parallel to what Christian has done and achieved.  Really, I kind of see it as 
a little bit of he's not an elected official, but he's like I said a leader of important organization in the 
community, so you can think of it as kind of a peer-to-peer conversation, not me, but between 
yourselves and Christian.  
 
Investment Advisor Chattergy:  Christian, thank you again for being here.  The organizations that 
you help lead are described in some of the material that was handed out, but I was wondering if maybe 
you could give a little bit of a description of those organizations, and also share a little more about your 
own career trajectory and how you came to serve in those places, especially the EUTF. 
 

Christian Fern, EUTF:  Thank you, Vijoy, and again, thank you to the trustees.  It's an honor to be here 
to answer some of these questions.  Just for some background on myself, I am born and raised in 
Hawai‘i.  After graduating from the University of Hawai‘i with my bachelor’s in political science, I started 
working at the State Capitol, for the Senate Judiciary Committee, which was very interesting at the 
time.  I interned there during my time as a student.  From there I went on to a 17-year career in 
healthcare, I worked at both HMSA and Kaiser Permanente.  It was in 2010 that I took over the EUTF 
account working at HMSA, where I met some of the Union leaders in the State, Randi Perreira, Bobby 
Lee and J.N. Musto, who took a particular liking to me and thought that there were relatable 
competencies that I had, representing member interests at HMSA with Union interests.  So, I was 
offered a position in 2015 to be the Associate Executive Director at UHPA.  
 

When I started working at UHPA, the union leaders in their meetings got together and said, Hey, when 
there's an opening on the EUTF, we should get somebody with a healthcare background on there.  So 
back in October of 2017 Governor Ige appointed me to the EUTF as a trustee.  In the next year there 
was an opening for the Investment Committee Chair, and as an investment committee member, I was 
elected to that role.  So, I've been a trustee on the EUTF now for six years.  Again, quite different, I am 
appointed but that's kind of how I ended up at the position I am in today.  Since 2019, in December I 
actually took over as Executive Director of UHPA, so I am the head of the Faculty Union. 
 

Investment Advisor Chattergy:  That’s great.  Thank you, Christian.  I'm older than Christian, so 
whenever he goes through a long list of his accomplishments over such a long time, it makes me feel 
so much older.  So, thanks for that Christian, let me ask you, we heard from GGA about governance 
and fiduciary responsibilities of a board.  At EUTF you guys oversee the program as well, as a very 
large portfolio, you've gone from 0 to 6 billion under management.  Can you talk a little bit about in the 
context of how EUTF is structured to handle governance and fiduciary responsibilities, and especially 
in terms of the investment portfolio? 
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Christian Fern, EUTF:  Yeah, so at the EUTF we do have an investment staff, we have a Chief 
Investment Officer, and we also have two staff members, which is probably not big enough.  We're 
trying to get more positions because we've grown so quickly.  The structure is such that if we want to 
deploy some money to an investment manager, they work with our consultant and our CIO, who do 
their due diligence, and then they bring that recommendation to the investment committee.  After the 
investment committee vets the investment manager, then we will either make a recommendation to the 
full Board, or not.  It needs to be a unanimous decision from the Investment Committee for it to be a 
recommendation to the Board.  The Board then makes the final determination on whether-or-not to hire 
this new investment manager. 
 

Since we have grown so quickly and because of the nuances of the roles, we have allowed the CIO to 
make more decisions without board final approval, within discretionary areas, because we simply don't 
meet enough in order to make those decisions on a regular basis. 
 
Investment Advisor Chattergy:  That's great.   

• Could you just maybe expand a little bit in terms of the discretion you're giving to a CIO staff, 
and even the consultant?   

• To what extent do you put boundaries around that, or what's the accountability back?  
• Is it to you as the investment chair or is it to the entire board? ; and 
• How does that work? 

 

Christian Fern, EUTF:  So generally, we give them a financial threshold. I think it could be up to 50 
million dollars and it's because, if there's an opportunity that comes from the benefits consultant that's 
brought to the EUTF, sometimes the time frames don't fit for a board meeting, so they need to get back 
and if they want to take advantage of this opportunity.  Then within those thresholds, they're able to 
make those decisions.  We do limit those thresholds, and we limit what opportunities they can go after, 
but as we get into more complex investing because we are becoming, you know, we're at 6 billion 
dollars, I can see us, possibly providing the CIO and the consultant more discretion but, that's going to 
be a board decision. 
 

Chair Waihe‘e recognizes Trustee Lindsey. 
 
Trustee Lindsey:  Before you go further, I'm just interested in knowing who sits on the investment 
committee, because that will tell the Board if they can have more discretionary powers depending how 
they're trusted. 
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Christian Fern, EUTF:  The current Investment Committee is comprised of myself as the Chair.  Just 
for some background, the EUTF board consists of 10 trustees, 5 are considered employer trustees, 
and 5 are considered employee trustees.  So, the committees are set up, that if you have a chair, who 
is on the one side, then the vice chair is on the other side, etc.  That's similar to how the Board is set 
up as well.  
 
So, I'm the Chair of the Investment Committee, the Vice-Chair is Robert Yu, he's an employee Trustee.  
Then Wes Machida is on the Committee, Sabrina Nasir, who's the deputy director at Budget and 
Finance.  Jamie Wataru is on the Investment Committee on the Employee side, along with Jacqueline 
Ferguson-Miyamoto and I'm sorry, I think there's 8 trustees out of the 10 that are on the Investment 
Committee. So, it's the vast majority.  So, when we come to the board those who are not on the 
investment committee tend to trust the judgment of the investment committee because it's a majority of 
the Board members. 
 

Investment Advisor Chattergy:  I think also a little bit following on Chair Hulu's question.  Obviously, 
the EUTF investment portfolio has grown from nothing a few years ago to now like 6 billion dollars 
under management, that's quite a lot of growth.  So, in order to go to managing that, there was a need 
for additional resources.  You've talked about a consultant, you've talked about staff, you've talked 
about the way the trustees work.  How has that evolved or grown in terms of your need for support and 
the level of communication, the accountability?  Because managing zero assets is very different from 
managing 6 billion in assets, I assume. 
 

Christian Fern, EUTF:  Yes, so for some background, when I started on the EUTF board back in 
October of 2017, I believe we were roughly a 1.7 or 1.8 billion dollar Trust, but because of Act 268, 
Session Laws, 2013, the State is prefunding the OPEB Liability for the EUTF, the OPEB liabilities, the 
Other Post-Employment Benefits liability. I think we're one of very few states that actually prefunds it.  
Every year the EUTF gets a check from the legislature, around 400 to 500 million dollars to deploy and 
invest. 
 
Christian Fern, EUTF:  So that's how we've grown so quickly, and we continue to grow, and investment 
managers are well aware of it now, so they're often coming to us when we go to conferences, because 
they want to engage and have an opportunity to manage some of our money.  In Fiscal Year 2019, the 
Annual Required Contribution amount or ARC from the legislature went to a hundred percent.  So, at 
that time I went to the Administrator for the Trust and said, we don't have a Chief Investment Officer.   
 
In my discussions, and what I've learned from attending conferences, by the time you're at a billion 
dollars you should have a Chief Investment Officer.  At the time we had an Investment Officer, and I 
asked would it make sense for us to go out and hire one.  The Administrator said, I would recommend 
that we elevate our Investment Officer, because for all intents and purposes, he was acting in that role 
already.  So, we did, and then we started adding staff,  I think that was a great opportunity for the 
Investment Officer at the time, because we were building from within but also it was good for the EUTF, 
because it gave us more standing out in the community and in the investment community, the fact that 
we had a CIO who could go out there, build relationships and work alongside our Benefits Consultant. 
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Investment Advisor Chattergy:  That's great, so as your internal staff sort of matured and grew and 
learned what was it like to manage a large portfolio.  I think you kind of followed a similar path, right?  I 
don't know exactly your financial knowledge in the background in terms of where you came from, but 
you have certainly made an effort on your own, like you mentioned conferences and meeting with 
managers, to learn and to grow, and then to be able to be the Investment Chair and oversee a very 
large and visible portfolio in the industry as well as in our community.   
 

• Can you share with the trustees a little bit about how you developed your own skill and 
confidence to not only oversee an investment portfolio of billions of dollars, but oversee a staff 
that maybe all came from an investment management background?   

• Can you talk a little bit about that and share that experience? 
 
Christian Fern, EUTF:  Sure, for me, the only financial background I had was - I was the Chair of the 
HMSA Federal Credit Union, but we're a 70-million-dollar Credit Union.  So, when I was asked if I would 
take over as Chair of the Investment Committee, honestly, I took a deep breath, I wasn't sure if that 
was the right thing to do.  But, I took it on, and I immediately called Vijoy, and I know some investment 
managers at Kamehameha Schools who I called, and I was trying to just learn more about, what does 
it mean to be an investment committee chair, and how do I better understand the investments that we 
want to consider.   
 
I quickly learned, and I also worked very closely with our investment officer, who then became the CIO, 
to learn what it meant to be - a trustee and as an investment committee chair.  I learned quickly I didn't 
need to know everything, there's a reason why you hire a CIO and why you hire a Benefits Consultant.  
You don't have to know everything, but you need to know enough to ensure that you're following your 
fiduciary responsibilities and making a sound decision on behalf of the beneficiaries that you represent.   
 
So that's the pathway that I took, I think it was helpful that I didn't have a strong financial background, 
because I think some other trustees who do, they're more in tune and they ask more specific questions 
which, in my opinion, should be left to the CIO or to the investment consultants.  That's the approach I 
took, because I know it's rather overwhelming as a trustee without that background to understand 
what's being presented.  I've taken advantage of attending conferences, like the International 
Foundation of Benefit Plans.  I've also attended The NCPERS Conference, and I've just sat down and 
tried to talk story with people like Vijoy and others who know this inside and out and do it for a living.  I 
was a lot more confident when I realized I didn't need to know everything, but I think that was the first 
thing I was afraid of was - what am I taking on?  But I soon learned you don't need to be the expert, 
that's why you hire experts. 
 
Pouhana Ferreira:  I have a question from the administrative side.  When you're building your team, 
how do you recruit and retain good talent?  Because in the investment space, on the private side, 
compensation is really high, and being on the State side, it's very difficult to match that kind of 
compensation.  So, how are you addressing that? 
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Christian Fern, EUTF:  We were fortunate as far as the EUTF is concerned.  We're able, and I think 
the ERS is the same way; we're able to go outside the financial salaries of most employees, and that's 
something that we were allowed to do.  I think our most recent CIO that we just hired fell under that 
structure.  So, it was challenging at first, and with the investment analysts or the investment officers, it 
is quite challenging with the State salaries, but we've been fortunate because we picked up some very 
solid young talent who have wanted to learn, it's just whether-or-not, we can retain them.  
 
I think that's the longer-term issue that we'll face, at least at the CIO level.  I think we'll be able to be at 
least competitive in the public space. I just don't know how competitive we can be, with the private 
sector out there that can offer so much more. 
 

Investment Advisor Chattergy:  Christian, I appreciate the way you've grown and also the idea that 
okay, I don't have to know everything in order to be able to provide good judgment and oversee portfolio.  
I have to admit, also, I don't know everything, and I have to always rely on people who have expertise 
and are smarter than me to have conversations and to teach me.  So, I think the markets are always 
bigger, and you're always learning.  I think if you approach it with that, ideas like I can leverage the 
knowledge and the goodwill of the people around me, and the people who will talk to me, it helps me 
to then become a better investor, and to provide better guidance.  So, even for someone who tries to 
follow the market, daily there's always things that you are kind of scratching your head about, and it 
helps to have conversations or to know whom to go to, that you can trust their advice.  
 
So, I applaud what you've done for yourself, because not everyone would approach it that way, and I 
think you did a great job.  Before I open it up for questions, why don't I just ask a general question again 
for you, Christian.  Is there anything more that you would like to say or communicate with the trustees 
of OHA today?  Is there anything I didn't ask you that you wished I'd ask you so that you could make a 
point about; hey, this is my experience, or this is what I've learned, or how can it be helpful? 
 

Christian Fern, EUTF:  I would just say, you have a new CEO, and I just think building that relationship; 
I'm very close with the Administrator, I can call him and we can talk about a number of issues.  We just 
hired the CIO, I took them out to lunch, just wanted to say, Hey, whatever you need, that's what I'm 
here for.  I think the communication is very important between you as trustees and the staff, building 
that rapport, that confidence in one another.   
 
That's what I've done personally, and I think that's been helpful for me, because I know when they're 
coming with a recommendation, I can feel confident in what they're coming with.  I think one thing that 
we did, once we had the CIO position; the CIO started putting together a separate recommendation 
report from the consultant, which I thought was helpful, because it demonstrated to me that the staff is 
doing their due diligence alongside the consultant, and sometimes they see things from different points 
of view.  The staff might see something that's specific to the trust, which is something that I don't 
necessarily recommend, because it's a lot of work, but that was something that I saw was beneficial as 
a trustee.  Because you saw a recommendation and a perspective from a consultant, but then 
something more specific to your trust, coming from the staff that you could compare and contrast and 
that was beneficial.  I think the new CIO, at the time just wanted to demonstrate that he had the skill 
set, and I that was very helpful for us.   
 
Investment Advisor Chattergy:  Does that cause any confusion, like who do you rely on, is it the 
consultant, is it the staff, is it your own…? 
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Christian Fern, EUTF:  I think that also demonstrated to me that the consultant and the CIO were on 
the same page, because it was always the same recommendation, it was just more of the details about 
why this is a good fit, and I really appreciated the personal touch, for our own beneficiaries that came 
from the staff's review. 
 

Investment Advisor Chattergy:  Okay, I'd like to open it up for questions.  I see Trustee Akina has a 
question.  
 

Trustee Akina:  Thank you very much.  Christian, thank you so much for coming down here, really 
appreciate it.  I loved when you shared that you don’t have to be experts in investments in order to 
make good decisions and do good governance.  I think that's very encouraging for us to hear, and that's 
one of the reasons that, as Chair pointed out, we hired Vijoy, and I'm in a mode where I want to learn 
as much as I can.  In your participation with the EUTF, have you seen any struggles as to how to 
manage what earlier today, Brad referred to as ESG, Environmental, Social and Governance issues?  
We have seen a lot of controversy in the news and investment firms have had to look at that, and I'm 
just wondering if that has become an issue at all over at the EUTF, and whether there are any lessons 
that can be learned.   
 
For some of us who may not be familiar with those initials, your glossary, Vijoy that you gave us, has 
ESG there, and gives a very good definition.  It pretty much is taking a look at environmental or social 
or governance human behavior factors in your investments.  We look at ESG all the time at OHA with 
the outcome and use of our money program.  It's all about mālama the environment, take care of people, 
and so forth.  But when it comes to our investment portfolio, as much as possible, I think we've done a 
good job of the principal of making sure that we have the best return, so that we can fuel our social 
decisions on the other side.  So, as far as I observe, we haven't really mixed the two, but I know that a 
lot of organizations have mixed it and have had mixed results and conversations and had to learn.  
Could you tell us about the EUTF? 
 

Christian Fern, EUTF:  Yeah, thank you for the question, Trustee Akina.  I actually had a number of 
conversations with our former CIO on this specific topic.  I think his approach was always about, okay, 
are you going to divest and then risk potential substantial losses to the trust?  Or are you going to be 
conscious of it as you continue investing, moving forward?   
 
So, I think that's kind of the approach we've taken. I'll be honest with you, I think the EUTF has 
appreciated it, being the quote/unquote smaller of the two trusts, because we're not in the front page 
of the paper like the ERS, and so we aren't asked that question as much.  Trustees do ask that question 
when we have investment managers, that is a question that's often asked.   
 
I think it's holding the investment managers accountable for it, but I think at least the former CIO has 
always taken the approach of how do you invest-moving forward, as opposed to trying to divest what 
you currently have, with the possibility of tremendous losses.  If it's always on a go-forward-basis and 
ensuring that you're trying to do what's best moving forward, then you're doing the right thing for the 
beneficiaries. 
 

Trustee Akina:  Thank you and I'll call on you if I get confused on how to think that through, becoming 
such a hot topic.  Thank you for being here. 
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Chair Waihe‘e recognizes Trustee Galuteria. 
 
Trustee Galuteria:  Thank you, Chair.  When investing - is it antiseptic, or is there a possibility to insert 
an indigenous perspective?  We work for the Hawaiians, should we look at it any differently. 
 
Christian Fern, EUTF:  That's a great point, being Hawaiian myself, I've often asked our CIO, or at 
least our former CIO, the current one is so new I haven't had this conversation - should we as the EUTF 
representing almost 200,000 beneficiaries, consider investing locally, whether it's some sort of project?   
 
I was thinking, look at the University of Hawai‘i, look at some of the buildings, infrastructure.  Would 
that be something that we would want to do?   
 
I remember his response being, if we limit the opportunities to only what's available here, then we aren't 
doing what's in the best interests of the beneficiaries, because you want this bowl of money to grow.  
The EUTF Trust, and I know there's always a struggle between the employer and the employee 
Trustees, since the law kind of bifurcates the responsibility both to the Trust and to the beneficiaries - I 
view it like this needs to be around in perpetuity, because it's always going to be providing benefits, 
whether to active or retired beneficiaries.  So, I think the focus, at least from the CIO's perspective at 
the time was, let's not limit it to what's available here, and let's try and grow it as quickly as possible. 
 

The CIO left because I think he felt like his job was accomplished, he got the EUTF into a glide path, 
where he felt comfortable, walking away, knowing that it was going in the right direction.  So, I did have 
that thought in my mind, again being Hawaiian, being somebody who's born and raised here - why don't 
we invest locally?  When he gave me that response, that really opened my eyes as to what we want to 
do for the beneficiaries in building this pool of money. 
 

Investment Advisor Chattergy:  Are there any more questions?  
 

There are none. 
 

 

Investment Advisor Chattergy:  Okay, Christian, thank you very much for spending time with us today 
to talk story.  I think, in addition to all the insights you've provided, I think we all feel very good about 
having you at EUTF and providing leadership there, since many of the people in this room depend on 
the EUTF going forward in their lives.  I certainly experienced it with my own family.  So, thank you very 
much, appreciate that.  
 

Christian Fern, EUTF:  Thank you. I will leave my business cards with Vijoy, so please don't hesitate 
to shoot me an email or call me, I'm happy to talk story about any of this.  I know how important it is, 
the work that you do, because we do the work ourselves, and this is only a part time job for me, because 
I have to take care of the faculty of UH as my primary job.  So, thank you very much and happy holidays. 
 

Chair Waihe‘e:  Thank you, Christian.  Thank you for spending time with us and for the work you do.  
I also want to thank Peter and Brad for their presentation, and of course, Vijoy.  Thank you so much. 
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   V.  ANNOUNCEMENTS 
 

None 
 
 
 
  VI. 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.  
 
      2:57 p.m. 

TRUSTEE 1 2 ′AE 
(YES) 

A′OLE 
(NO) 

KANALUA 
(ABSTAIN) EXCUSED 

DAN  AHUNA      EXCUSED 
KALEIHIKINA  AKAKA   X    

KELI‘I AKINA   X    
VICE-CHAIR LUANA ALAPA      Departed prior to adjournment 

BRICKWOOD GALUTERIA   X    
CARMEN HULU LINDSEY 1  X    

J. KEONI  SOUZA  2 X    
MILILANI TRASK   X    

CHAIR JOHN WAIHE‘E   X    
TOTAL VOTE COUNT   7 0 0 2 

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

 
Chair Waihe‘e adjourns the RM meeting at 2:57 p.m. 
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Respectfully submitted, 
 
 
 
 
____________________________ 
Melissa Wennihan 
Trustee Aide 
Committee on Resource Management 
 
 
 
As approved by the Committee on Resource Management (RM) on January 31, 2024 
 
 
 
 
____________________________ 
Trustee John Waihe‘e, IV 
Chair 
Committee on Resource Management 
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STATE OF HAWAl'I 
OFFICE OF HAWAIIAN AFFAIRS 

MEETING OF THE 
COMMITTEE ON RESOURCE MANAGEMENT (RM) 

DATE: Wednesday January 31, 2024 
TIME: 1 :30 p.m. 

PLACE: Virtual Meeting 
560 N. Nimitz Hwy., Honolulu, HI 96817 
viewable at https://www.oha.org/livestream OR 

FAX (808) 594-1865 

Listen by phone: (213) 338-8477, Webinar ID: 894 5940 9035 

This virtual meeting can be viewed and observed via livestream on OHA's website at 
www.oha.org/livestream or listened to by phone at: (213) 338-8477, Webinar ID: 894 5940 9035. A physical 
meeting location, open to members of the public who would like to provide oral testimony or view the virtual 
meeting, will be available at 560 N. Nimitz Hwy., Suite 200, Honolulu HI 96817. 

AGENDA 
I. Call to Order 

II. Approval of Minutes 
A. December 6, 2023 

III. Unfinished Business-None 
IV. New Business 

A. Consequent Capital Management Introduction 
1. Presentation: Pantheon (Private Markets), Iain Jones 

B. Action Item RM #24-01: Approve the designation of Stacy Kealohalani Ferreira as 
the Office of Hawaiian Affairs' Authorized Organizational Representative for the Administration 
for Native Americans, American Rescue Plan Act, Emergency Native Language Funding 
Opportunity for Native Hawaiians and Pacific Islanders Grant Award, supporting OHA's Native 
Hawaiian Language Preservation and Maintenance: Community-Based Research Project 

C. Action Item RM #24-02: Approve OHA funding of the 13th Festival of Pacific Arts & Culture, 
Hawai'i 2024, Ho'oulu Lahui: Regenerating Oceania 

D. Action Item RM #24-03: Approve OHA funding of Fiscal Year 2024 Third Quarter Sponsorships 
E. Action Item RM #24-04: OHA Biennium Budget for the Fiscal Biennium Periods 2023-2024 

(FY 24) and 2024-2025 (FY 25)- Realignment #1 - Core and Non-Core Realignments 
V. Announcements 

VI. Adjournment 
If you need an auxiliary aid/service or other accommodation due to a disability, please contact Everett Ohta at (808) 594-1988 or by email 
at everetto@oha.org as soon as possible. Requests made as early as possible have a greater likelihood of being fulfilled. Upon request, 
this notice is available in alternate/accessible formats. 

Meeting materials for this meeting will be available for the public to view 48 hours prior to this meeting at OHA's main office located at 
560 N. Nimitz Hwy., Suite 200, Honolulu, HI 96817. Meeting materials will also be available to view at OHA's neighbor island offices 
and will be posted to OHA's website at: www.oha.org/rm. 
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Independent Board Investment 
Consultant for the Office of Hawaiian 
Affairs’ Native Hawaiian Trust Fund

Activities Update and Education 

Wednesday, January 31, 2024
1:30 p.m. HST



1. BACKGROUND INFORMATION

2.  UPDATE ACTIVITIES

3. Pantheon PRESENTATON

4. APPENDIX

5. GLOSSARY TERMS

M E E T I N G

A G E N D A



A B O U T
U S

▪ Independent investment advisory firm registered
with the Securities & Exchange Commission

▪ Established in 2016 from the acquired assets of
Gray & Company, an institutional consulting firm
founded in 1991

▪ Office in Honolulu, HI, and corporate
headquarters located in Atlanta, GA

▪ Full-service minority owned investment advisor
serving institutional investor clients, including
cities, labor unions, hospital systems, universities,
and mission-specific non-profit organizations

▪ Comprehensive and holistic approach to
investment advisory services including support of
underrepresented and underutilized investment
managers to provide diversity to our clients’
portfolios.
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T E A M
M E M B E R S

Kenneth Simon, Esq.
Chief Executive Officer 

& Chief Compliance Officer

Vijoy Chattergy, CAIA
Primary Consultant – Honolulu-based

Chief Investment Officer

Scott Cha-Choe
Secondary Consultant

Chief Operations Officer 
& Chief Financial Officer

Gerrard Grant, Esq., CPA
General Counsel

Gerry Flintoft
Senior Consultant

Alternative Markets

Ta’Shawne Cathey
Senior Analyst

Michael Mitchell
Analyst, Performance Measurement
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Investment Education Review

▪ Fiduciary: Prudence, Loyalty, Impartiality
▪ Governance: Can Cost 1-2% annually
▪ Decision making for Board, staff, service providers
▪ Ongoing education
▪ Strategic long-term objectives

Investment Oversight Preview

▪ Scheduling for 1st half 2024
▪ Education sessions
▪ Policy reviews
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R E V I E W  A N D  
U P D A T E  O N  
I N V E S T I N G
E D U C T I O N



Pantheon has more than 40 years of experience investing
in private markets, including in secondaries, co-
investments and primary fund investments, as well as
direct customized solutions.

▪ Offices:12 across 3 continents
▪ Investment Professionals: 130+
▪ Discretionary AUM: $62 Billion
▪ OHA Portfolio: Primary; Co-investments; Infrastructure

▪ Iain is a Managing Director and Head of U.S.
Institutional Investor Relations focusing on existing
relationships and business development in North
America. Previously, Iain provided client service and
fundraising support across the UK market, as well Asia
and Australia, from Pantheon’s London office. Prior to
joining Pantheon, he worked for Preqin in the
Infrastructure research team in London. He has a BSc
in economics from the University of Bristol. Iain is
based in San Francisco..
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Kenneth Simon, Esq. is Chief Executive Officer and Chief
Compliance Officer of Consequent Capital
Management LLC and has more than 40 years’
experience as a judge, litigator, and mediator. Ken
worked for several years in the U.S. Securities and
Exchange Commission’s Division of Enforcement in
Washington, D.C., where he was an Assistant Director
of Enforcement as well as Branch Chief. He is a
member of Best Lawyers in America, the National
Academy of Distinguished Neutrals, Alabama Super
Lawyers, Mid-South Super Lawyers, the Academy of
Court-Appointed Masters, and is a Fellow of the
Alabama Law Foundation and the Birmingham Bar
Foundation. His law firm, Ken Simon Law, is recognized
in Best Law Firms in Alabama. In 2017, he received the
MLK Dream Keepers Award for Social Justice, as
presented by the Southern Christian Leadership
Conference.
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Vijoy Chattergy, CAIA is Chief Investment Officer at
Consequent Capital Management LLC and has over 25
years of experience in financial markets with stints in
the United States, Asia, and Europe. He has served in
leadership positions with public, private, and nonprofit
sector financial services entities, covering major asset
classes such as equities, fixed income, foreign
exchange, and alternatives. He is the founder and
president of VMLH, LLC, a consulting firm for global
institutional investors. He also started Sakala Portfolio
Solutions, LLC to assist with the development of
portfolio construction capacities for clients. He is often
invited to speak at financial management conferences
and invited to comment on industry trends by the
financial media and expert networks. Vijoy was
previously the Chief Investment Officer at the multi-
billion-dollar Employees’ Retirement System of the
State of Hawai‘i (HIERS). He was awarded the 2017
Industry Innovation Award for Public Defined Benefit
Plans Between $15 Billion and $100 Billion.
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Scott Cha-Choe is Chief Operations Officer and Chief
Financial Officer of Consequent Capital Management
LLC and joined Consequent during the post-asset
purchase period to assist the Board of Directors with
Organizational Transformation and Business
Development. He is a graduate of the University of
Southern California, Marshall School of Business. Mr.
Cha-Choe has over 30 years of experience in Finance
from University Grants Administration, Governmental
relations and private sector experience at AXA
Advisors, Morgan Stanley, JPMorgan Chase, and HSBC
Bank. In 2021, Mr. Cha-Choe served as Interim CEO
during the leadership transition period as well as was
appointed to the Board of Directors of Consequent
Capital Holdings.
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Gerry Flintoft, CAIA is an Alternatives Investment
Consultant of Consequent Capital Management and
possesses 30+ years of experience as an alternative
investments and private equity portfolio manager and
consultant. Previously a Director, Alternative
Investments with PineBridge Investments, a $72 billion
multi-asset manager, he advised clients on portfolio
design and construction that included developed and
emerging market private equity, private credit, and
hedge fund seeding. He previously served as an
Investment Officer at Los Angeles County Employees
Retirement Association (LACERA), a leading $50 billion
US public pension fund, where he managed an $8
billion private equity portfolio, successfully negotiated
separately managed accounts, and assisted investment
colleagues with hedge fund and real estate portfolios.
Recently, he served as a Board Member of
NanoLumens Inc., whose experiential LED displays
exceed the imaginations of global clients in retail,
transportation, corporate, gaming, higher education,
sports arenas, and houses of worship. He earned an
MBA from Columbia Business School and a BA in
Economics from UCLA. Gerry holds a Series 7 and 66
license from Financial Industry Regulatory Authority
(FINRA).
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- A -
Add-on - When a venture capital-backed company acquires another smaller company, or the assets of another company. This is typically to 
consolidate their market position, or acquire proprietary technologies from competitors, and often involves acquiring smaller rivals.
Angel - An initial stage of funding provided by angel investors, typically friends, relatives, or individual entrepreneurs.
Average Net IRR % - Average IRR is simply the mathematical mean. Average IRRs may be strongly affected by outlier IRR values.

- B -
Balanced - Invests in companies at all stages of development, from early stage to buyout.
Buyout - Invests in established companies, often with the intention of improving operations and/or financials. Investment often involves the 
use of leverage
Bite Size - A range of money which an investor looks to commit to each vehicle it invests in. In some cases, it is taken as an investor’s 
average commitment to funds it has committed to in the past and can vary with different fund types.

- C -
Called up % - The proportion of the LP’s aggregate commitments to the partnership that have been contributed to the partnership.
Calls (Capital Calls) - A capital call occurs when a private equity fund manager (also known as the General Partner or GP) notifies the 
investors (known as Limited Partners or LPs) that the LPs must provide a portion of their capital commitment to the fund.  The payment by 
the LP to the fund (called a capital contribution) is usually due 10 business days after the date of the notice
Co-investment - Direct investment made by a limited partner in a company also backed by the private equity fund. The limited partner
therefore acquires two separate stakes in the company - one indirectly through the fund and one directly in the company.
Commitment - The specified sum of capital an LP has agreed to contribute to a private equity fund. The sum of commitments to a private 
equity fund equals the total size of the fund.
Current Allocation to PE - The total amount invested by an asset owner in private equity funds as a percentage of total assets.

SELECT PRIVATE MARKETS 
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- D -

Deal-by-Deal vs. Whole Fund Distribution of Proceeds - ‘Whole fund’: the GP only starts to earn carry once the LPs have received 
distributions equaling their total contributions to the fund (plus any specified preferred return). The total amount of carry should be the
same as under the ‘deal-by-deal’ method, but under this method the GP will have to wait longer to earn its share of the profits.

Deal-by-deal - The GP earns carry related to the specific deal for which distributions are being made, if LPs have received back their 
contributions made with respect to investments realized up to that point in time, and commonly also contributions made with respect to
any write down amounts on unrealized investments, as well as expenses attributable to both (plus any specified preferred return).

Distressed Debt - Buys corporate bonds of companies that have either filed for bankruptcy or appear likely to do so. As part of the 
company reorganizations, distressed debt firms often forgive the debt obligations of the company, in return for enough equity in the 
company to compensate

Discretionary Investment Consultant - Makes all investment decisions on behalf of an institution but within the institution’s specific
guidelines.

Distributed (DPI – Distributions to Paid-in) % - The proportion of the called-up capital that has been distributed or returned back to LPs. 
This will include cash and stock distributions, with the latter being valued as at the date of distribution and treated in the same way as a 
cash distribution. Distributed % is one measure of the cash performance of the partnership that is not subject to judgmental factors (as for 
value and IRR).

Distribution (Distributed Capital) - A "distribution" is cash and/or stock paid to an investor (limited partner) from a fund.  A "cash 
distribution" is just that, a distribution paid in cash.  An "in-kind distribution" is a distribution of securities in a portfolio company, usually 
stock.

Distribution Yield - Distribution yield is the calculation of cash flow for an investment vehicle such as an ETF, private equity fund (based on 
starting NAV), or Real Estate Investment Trust (REIT). They provide a snapshot of yield available to investors from the given financial 
instrument.
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Drawdown - The actual act of transferring capital into the fund’s portfolio companies; when a fund manager/general partner has decided 
where it would like to invest the private equity fund capital, it will approach its limited partners in order to draw down some of the capital 
that is already committed to the fund
Dry Powder - “Dry powder” refers to cash reserves available for use in executing timely future investments or kept on hand to cover future
obligations. Calculated as the amount of capital that has been committed to a private equity fund minus the amount that has been called by 
the GP for investment.

- E -

Early Stage -Type of venture fund that invests only in the early stage of a company life. Can be either Seed or Start-up.

Early Stage: Seed - Allows a business concept to be developed, perhaps involving the production of a business plan, prototypes and 
additional research, prior to bringing a product to market and commencing large-scale manufacturing.

Early Stage: Start-up - Supports a non-commercial company’s product development and marketing.

EBITDA and EBITDA Multiple - Earnings Before Interest Taxes Depreciation and Amortization (EBITDA).  EBITDA is an approximation of a 
company's cash flow.  EBITDA is a common metric used to value buyout valuations - a multiple of EBITDA is often used to describe the sale 
price of a company.

Expansion/Late Stage - Invests in companies towards the end of the venture stage cycle. Provides capital injections for expansion into a 
position of stable profit streams. Typical with venture deals, expansion/late-stage funds take short- to mid-term, minority positions.

- F -
Fee Rebates to LPs - It is common practice for the managers of private equity funds to provide corporate finance and other services to the 
portfolio companies that they own, and to charge for these services. These transaction fees can be very significant, often amounting to 1.0 
to 1.5% of the value of companies acquired. In addition, the firms will charge monitoring fees and directors’ fees to the companies in the 
portfolio. It used to be common practice for managers to retain these fees, but now all or a significant proportion of them are rebated to 
the investors in the fund, often through offsetting against the management fee.
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First-Close Investor - An investor that will commit to a fund before it has held a first close. The investor is usually given an incentive by the 
fund manager to make a commitment before the first close, such as reduced fees.
First-Time Fund - A vehicle which is the first to be raised by a particular private equity firm. Usually, a firm or fund management team which 
has not previously raised any private equity funds.
Foreign Exchange / FX / FX Movements - Foreign exchange refers to exchanging the currency of one country for another at prevailing 
exchange rates. FX Movements are changes in accounts between periods that are caused by changes in exchange rates and can result in 
monetary gains or losses.
Fund of Funds - Invests in several private equity partnerships through a single fund.
Fundraising Outlook - Announced - fund has been announced but has not yet entered the fund-raising stage; Estimated - On average it takes 
about four years for a fund to invest all commitments raised. In general, once a fund is over 70% invested, fund managers can start 
fundraising another fund. It is therefore possible to estimate when a private equity firm will start fundraising their next fund in a series (i.e. 
they raise multiple funds of different types at different times).

- G -
General Consultant - Provides advice on the overall investment strategy of an institution.
General Partner (GP) - The partner in a limited partnership responsible for all management decisions of the partnership. The GP has a 
fiduciary responsibility to act for the benefit of the limited partners (LPs) and is fully liable for its actions.
GP Catch-Up Rate - Once the hurdle rate has been met, the GP catch-up rate is the proportion of subsequent gains that are allocated to the 
GP until the GP has caught up to its predetermined share of overall profits. For example, a GP catch-up rate of 100% would mean that after 
investors had received all the returns up to the hurdle rate, the GP would then receive all gains thereafter until its overall share of all gains 
reached the stated rate of carry.
GP Commitments - It is normal practice for the GP managing a private equity fund to also make a financial commitment to the fund on the 
same basis as the LPs in the fund, and this is seen as an important factor driving the alignment of GP and LP interests.
Growth / Growth Equity - Typically takes significant minority positions in companies without the use of leverage. Targets profitable, but still 
maturing, investee companies with significant scope for growth. Investment horizons are mid to long term, similar to those seen with 
buyout funds.
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- H -
Hurdle Rate / Preferred Return -The level of return that must be achieved by the GP before they are able to claim carry.

- I -
Infrastructure - Typically invests in large-scale infrastructure projects in transportation, regulated industries such as power and water,
telecom, and social infrastructure.
IPO (Initial Public Offering) - A company is listed on the stock exchange. Otherwise known as a flotation.
Interim Closes - While the fund is in market it may have interim closes. These closes are named in the sequence they occur. The first interim 
close is termed “first close”, the second close “second close”. Once the fund has had a first close, it can begin to make investments.
Investment Consultant - An institution/firm that provides advisory services for a fee. Investors can use advisory services to different extents. 
Institutions can also have different consultants for different parts of their investment portfolios and/or strategies.

- K -
Key-Man Provisions - An important non-economic governance factor for private equity funds, concerning the number of the original 
principals of the managing firm continuing to devote all or the majority of their professional time to the management of the fund.

- L -
LP Advisory Committee - Private equity funds often have LP advisory committees, which include provisions for investors to be appointed to 
the board by the GP, investors being independent of the fund manager. 
Limited Partner (LP) - Institutions or high-net-worth individuals/sophisticated investors that contribute capital to a private equity fund.
Limited Partnership - Consists of the general partner that makes investments from the private equity fund and the limited partners which 
have committed capital to the fund. The partnership generally has a 10-year life span, although the capital is usually invested after three to 
five years, before the general partner exits the underlying companies for a return on behalf of the limited partners.
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- M -
Management Fee during the Investment Period - Management fees during the investment period are almost invariably calculated as a
percentage fee applied to the commitments made by the LP to the fund. The logic behind this is that the primary determinant of the 
workload for the GP is the search for potential investments, and this is driven by the size of total commitments to the fund, and not the 
actual amount invested at this stage in the fund’s lifetime.
Management Fee Reduction after the Investment Period - Almost all private equity funds base their management fees during the 
investment period on a percentage fee rate multiplied by the LP’s commitment to the fund. The investment period is generally the costliest 
period for managing the fund, due to the workload of finding and acquiring investments, and the management fees reflect this. Fees for 
most funds are reduced after the investment period, and the reduction can be affected through a range of mechanisms including a step-
change in the percentage rate charged, an annual reduction in the rate charged, and / or changing the asset base for fee charging from 
commitments to the cost basis of the unrealized portfolio.
Median Net IRR % - The middle IRR in a series of funds ranked by IRRs, above and below which lie an equal number of IRR values. Median 
IRR represents the typical or the more likely IRR for a specific vintage year. It is one of the commonly used measures to benchmark 
individual fund performance for a particular type, geography and vintage of fund.
Mezzanine -Debts that incorporate equity-based options, such as warrants, with a lower-priority debt, often used to finance acquisitions 
and buyouts.
Merger - Venture capital firm sells a stake in the portfolio company to another company as part of a merger of operations.
Merger - Where a venture capital-backed company merges with another company to form a new entity.

- N -
NAV - Net Asset Value is calculated as the sum of all of the fund's assets less all liabilities.  If the fund is publicly-traded, this amount is 
divided by the fund's outstanding shares to obtain a NAV per share.
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Net Multiple - The ratio between the total value that the LP has derived from its interest in the partnership - i.e. distributed cash and 
securities plus the value of the LP’s remaining interest in the partnership – and its total cash investment in the partnership, expressed as a 
multiple. It is important to note that this measure does not reflect the time value of money, and therefore will not show whether one 
partnership has returned value to LPs more quickly or more slowly than another. However, it is one measure of “profit” or “loss” for the LP.
Net IRR % - The net IRR earned by an LP to date after fees & carry. The internal rate of return is based upon the realized cash flows and the 
valuation of the remaining interest in the partnership. IRR is an estimated figure, given that it relies upon not only cash flows but also the 
valuation of unrealized assets. The IRR estimates shown are both those as reported by the LP and / or GP, and those that Preqin has 
calculated internally, based upon cash flows and valuations, provided for individual partnerships.
Non-Discretionary Investment Consultant -Recommends fund investments to an institution but the decision whether to invest lies with the 
institution.

- P -
PIPE. (Private Investment in Public Equity) An investment made by a venture capital firm into a public company, which remains public post-
investment.
Pooled Net IRR % - This is calculated by combining multiple funds’ cash flows and calculating an IRR using all funds’ contributions, 
distributions and remaining values as if they were from a single fund. Pooled IRRs take into account the timing of each cash flow and the 
size of each fund. Larger funds will have more influence than the smaller funds and the timing of the distributions will affect performance.
Public Market Equivalent (PME).  A "Public Market Equivalent" is a methodology to compare the return from a private equity fund to the 
return from a public market index, using the same or modified cash flows from the fund to invest in the public market index.
Pre-IPO Pricing - An investment into a company that is set to complete its IPO, often at a discounted price relative to expected IPO price.
Primaries / Primary Fund Commitment / Primary Market - A primary fund investment (primary / primaries) is an investment in a venture, 
buyout, credit, or other private markets fund at the time it is being raised (first offered). The primary market is where securities are created, 
while the secondary market is where those securities are traded by investors. A Primary often refers to an investment purchased in the 
Primary market.
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Private Credit / Private Debt - Non-listed debt issues. May take the form of bonds, notes or loans. Includes all non-bank lending.
Private Placement - Venture capital firm sells shares in a public portfolio company.

- Q -
Quartile Ranking - This shows which quartile of the relevant peer group the fund falls into. When calculating the quartile ranking, we put 
equal weight on IRR and multiple. We have specific benchmarks for buyout, venture, early stage, fund of funds, real estate and mezzanine 
funds. Funds of a different type are benchmarked against “All Private Equity”. Top quartile funds are funds with an IRR or multiple equal to 
or above the upper quartile benchmark; second quartile funds are funds with an IRR or multiple equal to or above the median quartile 
figures but under the upper quartile figures.

- R -
Remaining Value (RVPI- Residual Value to Paid-in) % - The value of the LPs’ remaining interest in the partnership, as derived from the GP’s 
valuation of the unrealized portfolio and its allocation of this to the LP. 
Real Estate LP - Closed-ended private real estate funds that invest in property.
Recapitalization - When a portfolio company is sold as part of a recapitalization process - change in the capital structure of the company.
Restructuring - A company restructures its debt, often leading to the investors ceding control of the company to the debt providers.
Return Dispersion - In finance, return dispersion is the range of possible returns on an investment. It's a way to measure the riskiness of an 
investment.  Return dispersion of private equity funds is immense and second only to the return dispersion of venture capital funds. 
However, private equity funds of funds have historically shown a relatively lower dispersion of returns compared to the individual buyout, 
growth equity and venture funds that they typically comprise.

- S -
Sale to GP. A venture capital-backed company is sold to another private equity/venture capital firm. Also referred to as Secondary Buyout.
Sale to Management. The management of the portfolio company buy it from the venture capital firm.
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Secondary Stock Purchase. Where part or all of an investor's stake in a venture capital-backed company is acquired directly from a 
shareholder/ investor, rather than purchasing stock from the company.
Seed. The first stage of venture capital financing by a professional VC firm, typically a small investment in a very early-stage company that 
has usually not yet established commercial operations 
Secondaries / Secondary Market / Secondary - Acquires stakes in private equity funds from existing limited partners. A secondary market is 
where securities or primary fund commitments are traded by investors. A Secondary often refers to an investment purchased in the
secondary market.
Separate Accounts - Customized private equity investment accounts held with a private equity fund manager, financed by one institutional 
investor (limited partner). The fund manager makes multiple investments from the account to meet the strategic and other portfolio 
management needs of the institutional investor.
Series A. Series A Preferred Stock leads on from the Angel/Seed Stages and is the first significant round of venture capital funding where 
Series A preferred stock is offered by a portfolio company to the venture capitalist. Series A preferred stock is convertible into common 
stock in certain cases such as an IPO or the sale of the company.
Special Situation - Focuses on complex situations, such as project finance or one-time opportunities resulting from government regulations, 
with the goal of resolving the situation in an attempt to restore a company’s value.
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- T -
Target Allocation to PE - Pre-determined proportion of total assets to be invested in private equity funds. Often given as a percentage, the 
investor will invest to reach or maintain this target in the long term.
Timber - Invests in forestry and timber land and products.
Total Value to Paid-in (TVPI) % - Sum of distribution to paid-in and residual value to paid-in. i.e., distributed cash and securities plus the 
value of the LP’s remaining interest in the partnership.
Trade Sale - The company is sold to another company.
Turnaround - Aims to revitalize companies with poor performance or experiencing trading difficulties.

- V -
Venture (General). Provides capital to new or growing businesses with perceived, long-term growth potential.
Venture Debt -A type of debt financing provided to venture capital-backed companies by a specialized financier to fund working capital or 
capital expenses. Venture debt providers combine their loans with warrants or rights to purchase equity, to compensate for the higher risk 
of lending.
Vintage / Vintage Year -The vintage year represents the year in which the fund made its first capital call to LPs. 

- W -

Write Off - The portfolio company discontinues operations and goes into liquidation, with the result that the private equity firm no longer 
has a stake in an operating entity.
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Consequent Capital Management, LLC (“Consequent”) is located at 1050 Queen Street, Suite 100, Honolulu, HI 96814

and our headquarters is located at 3344 Peachtree Road NE, Suite 800, Atlanta, GA 30326. This presentation is for

informational purposes only and does not constitute a complete description of Consequent’s investment services or

performance. This presentation is in no way a solicitation or offer to sell investment advisory services except, where

applicable, in states where we are registered or where an exemption or exclusion from such registration exists.

Information throughout this site, whether stock quotes, charts, articles, or any other statement or statements regarding

market or other financial information, is obtained from sources which providers shall be liable for any errors or

inaccuracies, regardless of cause, or the lack of timeliness of, or for any delay or interruption in the transmission

thereof to the user. THERE ARE NO WARRANTIES, EXPRESSED OR IMPLIED, AS TO ACCURACY, COMPLETENESS, OR

RESULTS OBTAINED FROM ANY INFORMATION POSTED ON THIS OR ANY “LINKED” presentation. Moreover, no client or

prospective client should assume that any such discussion serves as the receipt of, or a substitute for, personalized

advice from an investment professional. Consequent is not a law or accounting firm, and no portion of the

presentation content should be interpreted as legal, accounting or tax advice. Please remember that different types

of investments involve varying degrees of risk, and there can be no assurance that the future performance of any

specific investment or investment strategy will be profitable or equal any historical performance level(s). Please call

Consequent Capital Management, LLC at 404-883-2500 if you have any questions about this presentation or if you

would like a free copy of Consequent’s most recent Form ADV.

DISCLOSURE

STATEMENT
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Honolulu Office
1050 Queen Street · Suite 100 · Honolulu, HI · 96814

Corporate Headquarters Office
3344 Peachtree Road NE · Suite 800 · Atlanta, GA · 
30326

P:  (404) 883-2500
E:  info@consequentgroup.com ·
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PHONE (808) 594-1888 

Committee on Resource Management 
Trustee John Waihe'e IV, At-Large - Chair 
Trustee Luana Alapa, Moloka'i I Lana'i - Vice Chair 
Members 
Trustee Dan Ahuna, Kaua'i I Ni'ihau 
Trustee Kaleihikina Akaka, O' ahu 
Trustee Keli'i Akina, At-Large 
Trustee Brickwood Galuteria, At-Large 
Trustee Carmen Hulu Lindsey, Maui 
Trustee J. Keoni Souza, At-Large 
Trustee Mililani Trask, Hawai'i Island 

STATE OF HAWAl'I 
OFFICE OF HAWAIIAN AFFAIRS 

MEETING OF THE 
COMMITTEE ON RESOURCE MANAGEMENT (RM) 

DATE: Wednesday January 31, 2024 
TIME: 1 :30 p.m. 

PLACE: Virtual Meeting 
560 N. Nimitz Hwy., Honolulu, HI 96817 
viewable at https://www.oha.org/livestream OR 

FAX (808) 594-1865 

Listen by phone: (213) 338-8477, Webinar ID: 894 5940 9035 

This virtual meeting can be viewed and observed via livestream on OHA's website at 
www.oha.org/livestream or listened to by phone at: (213) 338-8477, Webinar ID: 894 5940 9035. A physical 
meeting location, open to members of the public who would like to provide oral testimony or view the virtual 
meeting, will be available at 560 N. Nimitz Hwy., Suite 200, Honolulu HI 96817. 

AGENDA 
I. Call to Order 

II. Approval of Minutes 
A. December 6, 2023 

III. Unfinished Business-None 
IV. New Business 

A. Consequent Capital Management Introduction 
1. Presentation: Pantheon (Private Markets), Iain Jones 

B. Action Item RM #24-01: Approve the designation of Stacy Kealohalani Ferreira as 
the Office of Hawaiian Affairs' Authorized Organizational Representative for the Administration 
for Native Americans, American Rescue Plan Act, Emergency Native Language Funding 
Opportunity for Native Hawaiians and Pacific Islanders Grant Award, supporting OHA's Native 
Hawaiian Language Preservation and Maintenance: Community-Based Research Project 

C. Action Item RM #24-02: Approve OHA funding of the 13th Festival of Pacific Arts & Culture, 
Hawai'i 2024, Ho'oulu Lahui: Regenerating Oceania 

D. Action Item RM #24-03: Approve OHA funding of Fiscal Year 2024 Third Quarter Sponsorships 
E. Action Item RM #24-04: OHA Biennium Budget for the Fiscal Biennium Periods 2023-2024 

(FY 24) and 2024-2025 (FY 25)- Realignment #1 - Core and Non-Core Realignments 
V. Announcements 

VI. Adjournment 
If you need an auxiliary aid/service or other accommodation due to a disability, please contact Everett Ohta at (808) 594-1988 or by email 
at everetto@oha.org as soon as possible. Requests made as early as possible have a greater likelihood of being fulfilled. Upon request, 
this notice is available in alternate/accessible formats. 

Meeting materials for this meeting will be available for the public to view 48 hours prior to this meeting at OHA's main office located at 
560 N. Nimitz Hwy., Suite 200, Honolulu, HI 96817. Meeting materials will also be available to view at OHA's neighbor island offices 
and will be posted to OHA's website at: www.oha.org/rm. 
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3. OHA Portfolio

Pantheon presenter

Iain Jones, Managing Director (joined 2012, 13 years of private
markets experience)
Iain is a Managing Director and Head of U.S. Institutional Investor Relations
focusing on existing relationships and business development in North
America. Previously, Iain provided client service and fundraising support
across the UK market, as well Asia and Australia, from Pantheon’s London
office. Prior to joining Pantheon, he worked for Preqin in the Infrastructure
research team in London. He has a BSc in economics from the University of
Bristol. Iain is based in San Francisco.
Iain.Jones@Pantheon.com

mailto:Iain.Jones@Pantheon.com
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Investing in private markets for 40+ years

1A location from which executives of the Pantheon Group perform client service activities but does not imply an office. 2A location from which executives of the Pantheon Group perform client service activities.
3Pantheon has had a presence in Berlin since 2011 and opened an office in 2021. 4As of September 30, 2023. Please note this includes 34 professionals who support the deal teams through investment
structuring, portfolio strategy, research and treasury. 5As of June 30, 2023. 6As of September 30, 2023.
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A global team

1 Please note the IIC delegates the review of investment recommendations to a committee comprising investment professionals that may or may not be members of the IIC, subject to the oversight and
supervision by the IIC. 2 As of September 30, 2023. Please note this includes 34 professionals who support the deal teams through investment structuring, portfolio strategy, research and treasury. Numbers
denote number of professionals. Please note some investment professionals are a shared resource across primaries, secondaries and co-investments. 3 Pantheon’s operations team is supported by more than
70 staff at our third-party administrator. 4Imogen Richards is a Partner in Pantheon’s European Private Equity team and an observer on Pantheon’s EIC. 5Jeffrey Miller is Pantheon’s Global Head of Private
Equity and an observer on Pantheon’s SIC.

Investment Committees

Regional PE Primaries Global PE
Secondaries

Global PE
Co-Investment

Global 
Infrastructure
& Real Assets

Real Estate Global 
CreditUS Europe Asia

Brian Buenneke

Susan Long McAndrews

Dennis McCrary

Jeff Miller

Cecile Ross

Victor Mayer

Imogen Richards4

Helen Steers

Francesco di Valmarana

Erik Wong

Jie Gong

Brian Lim

Kunal Sood

Alex Wilmerding

Petra Bukovec

Kevin Dunwoodie

Amyn Hassanally

Elly Livingstone

Dennis McCrary

Jeff Miller5

Charlotte Morris

Rudy Scarpa

Matt Cashion

Jie Gong

Dennis McCrary

Jeff Miller

Helen Steers

Francesco di Valmarana

Erik Wong

Paul Barr
Evan Corley

Jérôme Duthu-
Bengtzon

Andrea Echberg
Kathryn Leaf

Dinesh Ramasamy
Richard Sem

Roman Braslavsky

David Elliott

Kathryn Leaf

Dinesh Ramasamy

Rick Jain

Dennis McCrary

Jeff Miller

Toni Vainio

Francesco di Valmarana

International Investment Committee1

The Americas Europe Asia

55 74 7
Overall Investment professionals 
covering the following regions:1362

Elly Livingstone
Partner

Susan Long 
McAndrews

Partner

Helen Steers
Partner

Jeff Miller
Partner, 

Co-Head of 
Investments 

Rudy Scarpa
Partner

Kathryn Leaf
Partner, 

Co-Head of 
Investments 

Andrea Echberg
Partner

Dennis McCrary
Partner

Rakesh Jain
Partner

Brian Lim
Partner

Eimear Palmer
Partner

Amyn 
Hassanally

Partner

23 29 42 9 953 67 11 24

Legal and 
Compliance

Finance 
and Tax

Technology Risk Operations Global Investor 
Relations

Global 
Marketing

Team 
Administrators



6

Trusted partner to over >1000 investors across the globe over four decades1

Note all figures related to Investment and IR professionals are as of September 30, 2023. Please note Investment professionals includes 34 professionals who support the deal teams through investment
structuring, portfolio strategy, research and treasury. Assets under management and advice as of June 30, 2023. 1Investors listed are an illustrative sample set and were selected in order to demonstrate the
global nature of Pantheon’s investor base and diverse types of institutions. Investors were not compensated for appearing in this presentation. Inclusion on this list does not indicate a client’s approval of
Pantheon or its services. 2Note figures for Americas Investment and IR professionals both include 3 Bogota team members who perform Investment and IR functions.

Americas2

>460 Investors

$52.4bn Client assets under 
management and advice

55 Investment professionals

16 Investor Relations 
professionals

Europe

>380 Investors

$25.9bn Client assets under 
management and advice

74 Investment professionals

40 Investor Relations 
professionals

APAC & RoW

>200 Investors

$16.3bn Client assets under 
management and advice

7 Investment professionals

12 Investor Relations 
professionals
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Pantheon’s private equity platform

Past performance is not indicative of future results. Future performance is not guaranteed, and a loss of principal may occur. 1Pantheon opinion. 2Full track record available upon request. 3As of June 30,
2023. This figure includes assets subject to discretionary or non-discretionary management or advice. 4 There is no guarantee that this will persist. 5 As of September 30, 2023. Please note this includes 34
professionals who support the deal teams through investment structuring, portfolio strategy, research and treasury. Excludes Infrastructure & Real Assets investment professionals. 6As of Q3 2023.
7Performance data as of June 30, 2023. Global Select VII will seek to invest in Primaries, Secondaries and Co-investments. Global Select performance represents aggregate performance of Global Select 2014,
2016, 2017, 2018, 2019 & 2021. PGSF performance represents aggregate performance of PGSF IV, PGSF V , PGSF VI and PGSF VII, excluding Energy deals. PGCO performance reflects aggregate PGCO 09,
PGCO II, PGCO III, PGCO IV and PGCO V excluding Energy deals. An Energy deal is classified as an investment in a business involved in the production, or direct oilfield services to enable the production, of
upstream oil and gas where this makes up 25% or more of the NAV. Global Select 2021 performance may be materially different to the Global private equity strategies. Hypothetical performance inclusive of
realized and unrealized transactions, unrealized performance subject to change and may be materially lower when investments are realized. In considering the performance included above and throughout this
presentation, prospective investors should bear in mind that past or expected performance is not indicative of future results and there can be no assurance that Global Select 2021 will achieve similar returns
or that expected returns will actually be achieved. Please refer to the slide titled ‘Pantheon Private Equity performance by strategy’ towards the back of this presentation for complete track record notes and
disclosures. 8 Benchmark quoted is MSCI AC World Index (net). The notional IRRs for the MSCI AC World Index were calculated using the Public Market Equivalent (PME) methodology, whereby the Pantheon
net cash flows are hypothetically invested in the index, assuming no fund level expenses. The MSCI AC World Index assumes reinvestment of all dividends after tax and is supplied by Bloomberg/MSCI.

59%21%

11%
9%

North America

Europe

Asia & RoW

Global

Strong track-record Delivered 40+ years of compelling returns2

Scale of platform 
$66.1bn private equity assets under management 
and advice3

Robust deployment Annual commitment pace of ~$4bn to PE4

Experienced team 85 PE professionals globally5 

Influential investor Maintain >485 advisory board seats6

|   Private Equity AUM, by Stage3

|   Private Equity AUM, by Geography3|   Recent Benchmark Outperformance7,8

|   Pantheon’s Edge in Private Equity1

72%

15%

13%
Primary

Secondary

Co-Investment

15.7% 16.6% 16.8%

8.1% 9.2% 9.1%

Global Primaries
(GS 2014-2021)

Global Secondaries
(PGSF IV-VII)

Global Co-investment
(PGCO 09-IV)

+7.4% +7.7%+7.6%

Net IRR

PME



PRIVATE EQUITY 
MARKET BACKDROP
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Key themes

Source: Pantheon opinion

Increased focus on 
manager selection as 
pressure of financing 
costs continue

Interest rates hikes are likely 
over, resulting in less macro 
uncertainty and supporting 
existing trends in private 
markets – but rates expected to 
remain higher for longer

Dealmaking potential to 
be unlocked across asset 
classes

Private market activity tailwinds 
in 2023 indicate a likely uptick 
in deal flow in 2024, fueled by 
factors such as record levels of 
dry powder and adjustments in 
pricing expectations

Compelling secondaries 
opportunity remains as 
liquidity demand persists

Recent activity in exits and 
pent-up liquidity demand points 
toward an uptick in exit activity 
with increased reliance on the 
secondaries market
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Entry multiples moderated in 2023, reflecting financing market dynamics

Source: 1PitchBook 2023 Annual PE (North America and Europe). Deals as of December 31, 2023. 2PitchBook / LCD as of December 31, 2023. Count of LBO transactions covered
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Entry multiples for private equity deals have moderated, reducing price expectations for investorsPrivate Equity
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Accumulated dry powder have driving need to put capital to work

Source: Preqin as of December 2023
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$2,500

2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023

Private Equity Venture Capital

2017 to 2023 CAGR: 12.6%

2011 to 2017 CAGR: 9.6%

|   Record levels of dry powder have accrued resulting in an increased need to put capital to work
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Reduction in exit activity and increased hold periods…

Source: 1Preqin. 2 PitchBook as of Q4 2023. Includes PE exits
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Number and value of exits has continued to trend 
down over the last two years, leading to extended 

hold periods, building pressure for liquidity
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… and consequent reduction in distributions flowing back to investors

Source: 1Pitchbook, US, as of 30 September 2023. 2Preqin, 2023 calls and distributions to end of June
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Global buyout calls and distributions ($B)2

Called Distributed Net Cash Flow

Distributions, as a share of funds’ starting NAV, 
are nearing comparably low levels to those 
seen in the GFC. Called capital in 2023 
outstripped distributions by 47%, giving a net 
cash flow comparable to 2008.

Pressure will continue to mount for liquidity 
generation, with the passing of time helping to 
narrow buyer/seller price disparity

These combined pressures should continue to 
support growth in the secondaries markets, 
underpinning continued innovation in 
secondaries solutions and ever wider adoption 
by investors.
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Key takeaways

Economy is more settled than it was this time last year, but uncertainty remains, and interest rates are expected to 
remain higher for longer 1

Financing market pressures will continue, but private markets have shown resilience – increased focus on 
manager selection as returns dispersion has widened  2

Recent stabilization, moderation in new deal values and high levels of dray powder to put to work create the 
potential for dealmaking to be unlocked3

Secondary market opportunity remains compelling and 2024 could see record deal levels, as liquidity needs 
remain heighted due to slower exits and distributions4

Pantheon continues to focus on disciplined, analytical investment approach – and we are well positioned to 
execute on secondary opportunity across private equity, infrastructure, credit and real estate5



OHA PORTFOLIO
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OHA: Summary of commitments
As of September 30, 2023

1PME benchmark is MSCI AC World Net TR.
2PME benchmark is 50% US CPI / 50% EU28 CPI +3% p.a.
The above benchmarks reflect the return of each index weighted by the Funds’ cashflows. The above IRRs are derived by Pantheon from cash flows and calculated asset values. These IRRs may not
correspond to the returns published by the underlying funds. Interim IRRs may not be an accurate indication of the final multiple. The table above is subject to rounding differences. Past performance is not
indicative of future results. Future performance is not guaranteed, and loss of principal may occur.

Fund Vintage Commitments
(millions)

Contributions
since inception

(millions)

Distributions
since inception

(millions)

NAV
(millions) Net IRR Net 

Multiple

PEURO IV LP 2004 $5.1 $4.9 $6.2 $0.1 4.6% 1.30 x

PGSF II LP 2004 $5.0 $4.8 $5.6 $0.1 4.3% 1.20 x

PUSA VI LP 2004 $6.0 $5.7 $8.7 $0.1 6.7% 1.54 x

PGSF IV LP 2010 $5.0 $3.3 $5.0 $0.3 12.8% 1.59 x

PEURO VI LP 2007 $6.1 $5.8 $9.3 $1.1 10.2% 1.79 x

PUSA VIII LP 2007 $7.5 $7.0 $12.9 $2.2 12.9% 2.18 x

PEAF VI LP 2012 $2.0 $1.9 $1.3 $1.9 7.8% 1.66 x

PGCO II LP 2012 $1.0 $0.9 $1.6 $0.3 14.3% 2.06 x

PGSF V LP 2014 $7.0 $5.5 $4.6 $4.2 11.7% 1.59 x

Private Equity Total $44.7 $39.7 $55.3 $10.2 8.7% 1.65x

Private Equity PME1 6.9%

PGIF II LP 2013 $2.0 $1.8 $1.9 $0.9 10.9% 1.59 x

Infrastructure Total $2.0 $1.8 $1.9 $0.9 10.9% 1.59 x

Infrastructure PME2 5.1%

OHA Program Total $46.7 $41.5 $57.2 $11.1 8.8% 1.64x

= Fund in Liquidation = Fund in Harvesting ModeKey:
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OHA: Performance drivers in the last year
As of September 30, 2023

As of September 30, 2023. The above chart is subjected to rounding differences.
Past performance is not indicative of future results. Future performance is not guaranteed and loss of principal may occur.

12.7

11.1

1.7

0.2

NAV 30 Sep 2022 Distributed Drawn Uplift on NAV FX Movements NAV 30 Sep 2023

US$ m

(0.2)
0.1



18

OHA: Portfolio diversification
As of September 30, 2023

The above charts are subject to rounding differences.
1The chart looks through the Pantheon funds-of-funds to show NAV and unfunded commitments to underlying funds, expressed in US$.
2The chart shows total commitments to underlying funds expressed in US$.
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Project Arctic 
Potential sale process across several, seasoned investment vehicles

Examples are shown for illustrative purposes only and are not necessarily representative of every diligence and/or approved sale opportunity. There is no guarantee that this sale will close. Past performance is
not indicative of future results. Future performance is not guaranteed, and loss of principal may occur.

To be Considered for Sale

Pantheon Selling Vehicle Vintage Total NAV, mn Total NAV for Sale, mn Undrawn, mn # of interests for sale

Co-investment vehicles

PGCO II 2012 $163.0 $64.0 $0.2 9

Total $163.0 $64.0 $0.2 9 

Secondary vehicles

PGSF IV LP 2010 $45.2 $14.3 $5.8 5

Total $45.2 $14.3 $5.8 5

Primary vehicles

PEURO IV LP 2004 $0.6 $0.6 $0.3 3

PEURO VI LP 2007 $260.4 $24.1 $5.0 7

PUSA VI LP 2004 $1.4 $1.4 $0.0 2

Total $262.4 $26.1 $5.3 12 

Grand Total $470.7 $104.4 $11.3 26 
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OHA: Cash flow forecast
As of September 30, 2023

All values are in US$m. Please note that the assumptions regarding private equity cashflows are based on Pantheon’s opinion. The pattern and timing of cashflows in private equity are unpredictable and
depend on general economic conditions. There is a risk that if market conditions and or managers’ performance, both in private equity and other asset classes, are not in line with expectations, actual portfolio
development may vary from the projections. This example, which is purely illustrative, is not intended to represent forecasts of performance and should not be used for that purpose. All projections, forecasts
or related statements or expressions of opinion are forward looking statements. Pantheon can give no assurance that such expectations will prove to be correct and should not be regarded as a guarantee,
prediction or definitive statement of fact or probability. Any projections or other information are hypothetical in nature, do not reflect actual investment results, are no guarantee of future results and loss of
principal may occur.

8.0 
6.0 

4.4 
2.9 

1.5 
0.7 0.2 0.1 0.0 

-5.0

 -

 5.0

 10.0

 15.0

 20.0

 25.0

 30.0

 35.0

2024 2025 2026 2027 2028 2029 2030 2031 2032

Calls Distributions Cumulative cashflow Net Asset Value



21

OHA: NAV and cash flow forecast summary
As of September 30, 2023

The above IRRs are derived by Pantheon from cash flows and calculated asset values. These IRRs may not correspond to the returns published by the underlying funds. Interim IRRs may not be an accurate
indication of the final multiple. The table above is subject to rounding differences. Past performance is not necessarily indicative of future results. Future performance is not guaranteed, and loss of principal
may occur.

Current Program ($m)

Year Calls Distributions NAV Annual Net Cash Flow

2024 1.0 5.2 8.0 4.2 

2025 0.5 3.2 6.0 2.8 

2026 0.1 2.0 4.4 1.9 

2027 0.1 1.9 2.9 1.9 

2028 0.0 1.9 1.5 1.9 

2029 0.0 1.1 0.7 1.1 

2030 0.0 0.6 0.2 0.6 

2031 0.0 0.2 0.1 0.2 

2032 0.0 0.1 0.0 0.1 

2033 0.0 0.0 0.0 0.0

Total 1.7 16.4 14.6

Current Program ($m)

Cumulative Calls Cumulative Distributions NAV Cumulative Cash Flow

Total 41.5 57.2 11.1 15.7
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Pantheon private equity performance by strategy
As of June 30, 2023

Past performance is not indicative of future results. Future results are not guaranteed, and loss of principal may occur. Performance data as of June 30, 2023. 1 Data herein represents the aggregate
performance of Global Select 2014, 2016, 2017, 2018, 2019 & 2021. 2 Data herein represents the aggregate performance of PGSF IV, PGSF V and PGSF VI, excluding Energy deals as Pantheon’s secondary
vehicles no longer make energy investments. These funds follow Pantheons current secondary strategy which has been in place since 2010. PGSF I, PGSF II and PGSF III, followed a materially different
strategy. PGSF I, PGSF II and PGSF III performance is available upon request. 3 Data herein represents the aggregate performance of PGCO 09, PGCO II, PGCO III, PGCO IV, excluding Energy deals as
Pantheon’s co-investment vehicles no longer make energy investments. These funds follow Pantheons current co-investment strategy which has been in place since 2009. An Energy deal is classified as an
investment in a business involved in the production, or direct oilfield services to enable the production, of upstream oil and gas. For Pantheon’s Primary, Secondary and Co-investment track record please refer
to the slides titled ‘Performance: Pantheon Global Select’ ‘Secondary track record and disclosures since inception’ and ‘Pantheon co-investment track record’ towards the back of this presentation. All
performance inclusive of realized and unrealized transactions, unrealized performance subject to change and may be materially lower when investments are realized. In considering the performance included
above and throughout this presentation, prospective investors should bear in mind that past or expected performance is not indicative of future results and there can be no assurance that Global Select VII will
achieve similar returns or that expected returns will actually be achieved. The data excludes the performance of any Pantheon-managed separate account for which the separate account client has the ability
to consent or veto investment recommendations made by Pantheon.

Ex-energy

Primaries1 

Since 2014

17.1% Gross IRR 

1.46x Gross TVPI

15.7% Net IRR

1.44x Net TVPI

Secondaries2

Since 2010, ex-Energy
Co-investments3

Since 2009, ex-Energy

16.5% Gross IRR 

1.65x Gross TVPI

16.4% Net IRR

1.77x Net TVPI

19.3% Gross IRR

2.06x Gross TVPI

16.8% Net IRR

1.91x Net TVPI
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Important Disclosure

This document and the information contained herein has been prepared by Pantheon and is the proprietary information of Pantheon; it may not be reproduced, provided or disclosed to others, without the
prior written permission of Pantheon. For this purpose, “Pantheon” means the Pantheon operating entity that prepared and/or is distributing this document to the recipient. Pantheon operating entities are:
Pantheon Ventures Inc. and Pantheon Ventures (US) LP which are registered as investment advisers with the U.S. Securities and Exchange Commission (“SEC”), Pantheon Securities LLC, which is registered as
a limited purpose broker-dealer with the SEC and is a member of the Financial Industry Regulatory Authority (“FINRA”) and the Securities Investor Protection Corporation (“SIPC”), Pantheon Ventures (UK) LLP
which is authorised and regulated by the Financial Conduct Authority (“FCA”) in the United Kingdom, Pantheon Ventures (Ireland) DAC which is regulated by the Central Bank of Ireland (“CBI”) and is an
appointed representative of Pantheon Ventures (UK) LLP in respect of activities carried on in the United Kingdom and Pantheon Ventures (Asia) Limited, registered as a Type II Financial Instruments Business
and Investment Advisory and Agency Business Operator under the registration entry “Director General of the Kanto Local Finance Bureau (Financial Instruments Business Operator) No. 3138” under the
Financial Instruments and Exchange Act of Japan (the “FIEA”) and a regular member of the Type II Financial Instruments Firms Association of Japan and Japan Investment Advisers Association. Pantheon
Ventures (Singapore) Pte. Ltd. which holds a capital markets services license from the Monetary Authority of Singapore (“MAS”) to conduct fund management with accredited and institutional investors. The
registrations and memberships referred to above in no way imply any level of skill or training or that the SEC, FINRA, SIPC, FCA, CBI, the Type II Financial Instruments Firms Association of Japan, the Japan
Investment Advisers Association or MAS have endorsed any of the referenced entities, their products or services, or the material in this document.

In the EEA, this document is distributed by Pantheon Ventures (Ireland) DAC to persons who are professional clients within the meaning of the EU Markets in Financial Instruments Directive (Directive
2014/65/EU) (“MIFID”). Any investment product to which this document relates may not be advised on, offered or sold in EEA member states to retail investors within the meaning of Regulation (EU) No
1286/2014 of 26 November 2014 on key information documents for packaged retail and insurance-based investment products (“PRIIPS Regulation”) and no key information document (within the meaning of
the PRIIPS regulation) will be produced in relation to any such investment product.

In Japan this document is provided by Pantheon Ventures (Asia) Limited, to “Professional Investors” (tokutei toshika) as defined in Article 2, paragraph 31 of the FIEA.

In the U.S. and Canada, this document is prepared by Pantheon and is distributed by Pantheon Securities LLC, with respect to funds managed or advised by Pantheon or its affiliates. Furthermore, this material
is an institutional communication intended solely for institutional investors, as defined by FINRA. Materials related to potential managed accounts that carry out similar strategies to those discussed herein are
distributed by Pantheon Ventures (US) LP in the U.S. and Canada. The distribution of this document in Canada is restricted to recipients that are qualified “permitted clients” for purposes of NI 31-103 and
“accredited investors” for purposes of NI 45-106.

In the United Kingdom, this document is distributed by Pantheon Ventures (UK) LLP to persons who are both (i) professional clients within the meaning of MIFID and within the meaning of Article 2(1)(8) of
Regulation (EU) No. 600/2014, as retained in UK law and amended (“UK Professional Clients”) and (ii) persons who are professional investors as defined in Article 19(5) of the Financial Services and Markets
Act 2000 (Financial Promotion) Order 2005 or who are persons falling within any of the categories of persons described in Article 49(2)(a) to (d) of that Order, or (iii) persons to whom this document may
otherwise lawfully be communicated. Any investment product to which this document relates is not intended for retail investors (within the meaning of Article 4 of the PRIIPS Regulation, as retained in UK law
and amended (“UK PRIIPS Regulation”) and will be offered in the UK only to persons who are UK Professional Clients. No key information document (within the meaning of the UK PRIIPS Regulation) will be
produced in relation to any such investment product.

In Australia, this document is distributed by Pantheon Ventures (UK) LLP only to persons who are wholesale clients under section 761G of the Corporations Act 2001 (Cth) ("Wholesale Clients"). By receiving
this document in Australia, you represent and warrant that you are a Wholesale Client. Pantheon Ventures (UK) LLP is exempt from the requirement to hold an Australian financial services licence under the
Corporations Act 2001 (Cth) in relation to any financial services provided in Australia to Wholesale Clients under ASIC Class Order 03/1099. Pantheon Ventures (UK) LLP is regulated by the FCA under the laws
of England and Wales, which differ from Australian laws. Pantheon Ventures (UK) LLP relies on the Australian Corporations (Repeal and Transitional Instrument) 2016/396 which grants transitional continuance
relief to foreign financial services providers relying on Australian Class Order 03/1099 in order to provide financial services to Wholesale Clients in Australia.

In Singapore, this document is distributed by Pantheon Ventures (Singapore) Pte. Ltd. to accredited investors and institutional investors as defined in the Securities and Futures Act 2001.

In other countries, this document is distributed by Pantheon, or on Pantheon’s behalf by a third-party distributing agent, only to persons which are institutional investors to whom this document can be lawfully
distributed without any prior regulatory approval or action. This document is provided to the intended party only and may not be shared, in whole or in part, or distributed without the express written consent
of Pantheon.
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By accepting this document, you acknowledge and agree that this material is provided for your use only and that you will not distribute or otherwise make this material available to any other person without the
prior written permission of Pantheon.

Important information regarding: Opening a new “Account”

To help the government fight the funding of terrorism and money laundering activities, federal law requires all financial institutions to obtain, verify, and record information that identifies each customer who
opens an account. What this means for you: When you open an account, Pantheon may ask for documents or information related to your principal place of business, local office or other physical location;
taxpayer identification number; and other documents demonstrating your lawful existence such as certified articles of incorporation, a government-issued business license, a partnership agreement, or a trust
instrument, and other identifying documents.

This document is a marketing communication and has not been prepared in accordance with legal requirements designed to promote the independence of investment research and is not subject to any
prohibition on dealing ahead of the dissemination of investment research. Nothing in this document constitutes an offer or solicitation to invest in a fund managed or advised by Pantheon or any of its affiliates
or recommendation to purchase any security or service. This material is qualified in its entirety by the information contained in any investment product’s offering documents or the governing documents of a
separately managed account, including any prospectus or other offering memorandum related thereto (collectively, a “Prospectus”) and any governing document of such product or account. Furthermore, this
material is an institutional communication intended for institutional recipients. Any offer or solicitation of an investment in an investment product may be made only by delivery of the investment product’s
Prospectus to qualified investors. Prospective investors should rely solely on the Prospectus and governing documents of any investment product in making any investment decision. The Prospectus contains
important information, including, among other information, a description of an investment product’s risks, objectives, investment program, fees and expenses, and should be read carefully before any
investment decision is made. An investment in an investment product is not suitable for all investors. The information contained in this document has been provided as a general market commentary only and
does not constitute any form of legal, tax, securities or investment advice. It does not take into account the objectives, financial situation, risk tolerance, attitude to risk and investment restrictions of any
persons, which are necessary considerations before making any investment decision. Unless stated otherwise all views expressed herein represent Pantheon’s opinion. The general opinions and information
contained in this document should not be acted or relied upon by any person without obtaining specific and relevant legal, tax, securities or investment advice. Certain information included in this document is
derived from third-party sources that are believed by Pantheon to be reliable, but Pantheon does not guarantee their accuracy or completeness. The information contained in this document is current as of the
dates indicated, however Pantheon does not undertake to update this document, and the information and views discussed may change without notice. Legal, accounting and tax restrictions, transaction costs
and changes to any assumptions may significantly affect the economics and results of any transaction or investment. In general, alternative investments such as private equity, infrastructure and real assets,
or private debt/credit involve a high degree of risk, including potential loss of principal invested. These investments can be highly illiquid, charge higher fees than other investments, and typically do not grow
at an even rate of return and may decline in value. These investments are not subject to the same regulatory requirements as registered investment products. In addition, past performance is not indicative
of future results. Future performance is not guaranteed, and a loss of principal may occur. Market and exchange rate movements may cause the capital value of investments, and the income from them,
to go down as well as up and an investor may not get back the amount originally invested. This document may include “forward-looking statements” that can be identified by the use of forward-looking
terminology such as “may,” “will,” “should,” “expect,” “anticipate,” “estimate,” “intend,” “continue,” or “believe” or the negatives thereof or other variations thereon or comparable terminology. All
projections, forecasts or related statements or expressions of opinion are forward-looking statements. Although Pantheon believes that the expectations reflected in such forward-looking statements
are reasonable, it can give no assurance that such expectations will prove to be correct, and such forward-looking statements should not be regarded as a guarantee, prediction or definitive statement
of fact or probability.

Portfolio, volatility or return targets or objectives, if any, are used solely for illustration, measurement or comparison purposes and as an aid or guideline for prospective investors to evaluate a particular
investment product’s strategies, volatility and accompanying information. Such targets or objectives reflect subjective determinations of an Investment Manager based on a variety of factors including, among
others, the investment product’s investment strategy and prior performance (if any), volatility measures, portfolio characteristics and risk, and market conditions. Volatility and performance will fluctuate,
including over short periods, and should be evaluated over the time period indicated and not over shorter periods. Performance targets or objectives should not be relied upon as an indication of actual or
projected future performance. Actual volatility and returns will depend on a variety of factors including overall market conditions and the ability of an Investment Manager to implement an investment product’s
investment process, investment objectives and risk management.

Potential investment program risks

• Pantheon’s investment strategies relate to investments in private funds investing in alternative investments such as private equity, infrastructure and real assets, or private debt/credit, or direct real estate,
or other direct investments in such alternative investments. In general, such alternative investments involve a high degree of risk, including potential loss of principal invested. These investments can be
highly illiquid, charge higher fees than other investments, and typically do not grow at an even rate of return and may decline in value. These investments are not subject to the same regulatory
requirements as registered investment products.
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• An investment in a fund investing in alternative investments involves a high degree of risk. Such investments are speculative, subject to high return volatility and will be illiquid on a long-term basis.
Investors may lose their entire investment.

• Managers of funds investing in alternative assets typically take several years to invest a fund’s capital. Investors will not realize the full potential benefits of the investment in the near term, and there will
likely be little or no near-term cash flow distributed by the fund during the commitment period. Interests may not be transferred, assigned or otherwise disposed of without the prior written consent of the
manager or general partner.

• Funds investing in alternative assets are subject to significant fees and expenses, typically, management fees and a 20% carried interest in the net profits generated by the fund and paid to the general
partner, manager or an affiliate thereof. Investments in such funds are affected by complex tax considerations.

• Funds investing in alternative assets may make a limited number of investments. These investments involve a high degree of risk. In addition, funds may make minority investments where the fund may not
be able to protect its investment or control, or influence effectively the business or affairs of the underlying investment. The performance of a fund may be substantially adversely affected by a single
investment. Private fund investments are less transparent than public investments and private fund investors are afforded fewer regulatory protections than investors in registered funds or registered
public securities.

• Investors in funds investing in alternative assets are typically subject to periodic capital calls. Failure to make required capital contributions when due will cause severe consequences to the investor,
including possible forfeiture of all investments in the fund made to date. A material number of investors failing to meet capital calls could also result in the fund failing to meet a capital call applicable to
participating in an investment. Such a default by the fund could lead to the permanent loss of all or some of the applicable fund’s investment, which would have a material adverse effect on the investment
returns for non-defaulting investors participating in such investment.

• Governing investment documents or the related Prospectus or the managed account agreement, as the case may be, are not reviewed or approved by federal or state regulators and privately placed
interests are not federally or state registered.

• Fees and expenses – which may be substantial regardless of any positive return – will offset an investment product’s profits. If an investment product’s investments are not successful, these fees and
expenses may, over a period of time, deplete the net asset value of the investment product.

• Pantheon and its affiliates may be subject to various potential and actual conflicts of interest.

• An investment product may employ investment strategies or techniques aimed to reduce the risk of loss which may not be successful.

The above summary is not a complete list of the risks, tax considerations and other important disclosures involved in investing in an investment product and is subject to the more complete disclosures in such
investment product’s Prospectus and/or managed account agreement, and/or governing documents of any investment product which must be reviewed carefully prior to making any investment in such
investment product.

Pantheon has taken reasonable care to ensure that the information contained in this document is accurate at the date of publication. However, no warranty or guarantee (express or implied) is given by
Pantheon as to the accuracy of the information in this document, and to the extent permitted by applicable law, Pantheon specifically disclaims any liability for errors, inaccuracies or omissions in this
document and for any loss or damage resulting from its use.

Description of commonly used indices

This list may not represent all indices used in this material.

MSCI World Index is a free float‐adjusted market capitalization weighted index that is designed to measure the equity market performance of developed markets. The MSCI World Index consists of the
following 23 developed market country indexes: Australia, Austria, Belgium, Canada, Denmark, Finland, France, Germany, Hong Kong, Ireland, Israel, Italy, Japan, Netherlands, New Zealand, Norway, Portugal,
Singapore, Spain, Sweden, Switzerland, the United Kingdom, and the United States.

S&P 500 Index is a widely recognized gauge of the U.S. equities market. This index is an unmanaged capitalization-weighted index consisting of 500 of the largest capitalization U.S. common stocks. The
returns of the S&P 500 include the reinvestment of dividends.
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MSCI Europe Index is a free float‐adjusted market capitalization weighted index that is designed to measure the equity market performance of the developed markets in Europe. The MSCI Europe Index
consists of the following 15 developed market country indexes: Austria, Belgium, Denmark, Finland, France, Germany, Ireland, Italy, the Netherlands, Norway, Portugal, Spain, Sweden, Switzerland, and the
United Kingdom.
MSCI AC Asia Pacific Index captures large and mid-cap representation across 5 Developed Markets countries and 8 Emerging Markets countries in the Asia Pacific region. With around 1,500 constituents, the
index covers approximately 85% of the free float-adjusted market capitalization in each country. Developed Markets countries in the index include: Australia, Hong Kong, Japan, New Zealand, and Singapore.
Emerging Markets countries include: China, India, Indonesia, Korea, Malaysia, the Philippines, Taiwan, and Thailand.
MSCI Emerging Markets Index is a free float-adjusted market capitalization index that is designed to measure equity market performance of emerging markets. The MSCI Emerging Markets Index consists of
the following 24 emerging market country indexes: Brazil, Chile, China, Colombia, Czech Republic, Egypt, Greece, Hungary, India, Indonesia, Korea, Kuwait, Malaysia, Mexico, Peru, Philippines, Poland, Qatar,
Saudi Arabia, South Africa, Taiwan, Thailand, Turkey and United Arab Emirates.
FTSE Europe Index is one of a range of indices designed to help investors benchmark their European investments. The index comprises Large and Mid-cap stocks providing coverage of the Developed markets
in Europe. The index is derived from the FTSE Global Equity Index Series (GEIS), which covers 98% of the world's investable market capitalization.
MSCI USA Index is designed to measure the performance of the large and mid-cap segments of the US market. With over 600 constituents, the index covers approximately 85% of the free float-adjusted
market capitalization in the US.
FTSE Asia-Pacific Index is part of a range of indices designed to help Asia Pacific investors to benchmark their investments. The index comprises Large (40%) and Mid (60%) Cap stocks providing coverage of
14 markets. The index is derived from the FTSE Global Equity Index Series (GEIS), which covers 98% of the world’s investable market capitalization.
FTSE All World Index is a market-capitalization weighted index representing the performance of the large and mid-cap stocks from the FTSE Global Equity Index Series and covers 90-95% of the investable
market capitalization. The index covers Developed and Emerging markets and is suitable as the basis for investment products, such as funds, derivatives, and exchange-traded funds.
Cambridge Associates Private Investment Benchmarks are based on data compiled from over 8,000 global private market funds (including buyout, growth equity, private equity energy, subordinated capital
funds and venture capital), including fully liquidated partnerships, formed between 1988 and 2022, including fully liquidated partnerships. The Cambridge Associates Private Investment Benchmarks have
limitations (some of which are typical to other widely used indices) and cannot be used to predict performance of the Fund. These limitations include survivorship bias (the returns of the index may not be
representative of all private market funds in the universe because of the tendency of lower performing funds to leave the index); heterogeneity (not all private market funds are alike or comparable to one
another, and the index may not accurately reflect the performance of a described style); and limited data (many funds do not report to indices, and the index may omit funds, the inclusion of which might
significantly affect the performance shown).
Cambridge Associates (Infrastructure) is comprised of data extracted in fund currency from Private Equity and Venture Capital index based on funds classified as Infrastructure by Cambridge Associates.
Cambridge Associates defines Infrastructure as funds that primarily invest in companies and assets that provide an essential service that contributes to the economic or social productivity of an organization,
community, or society at large, with real assets in the water, transportation, energy, communication, or social sector. Investments must also have one or more of the following structural features: a monopolistic
or oligopolistic market position with high barriers to entry; a low elasticity of demand due to their essential functions; stable, predictable, and long-term revenue contracts; or inflation protection through
inflation adjustment mechanisms in underlying contracts. These indexes have limitations (some of which are typical to other widely used indices) and cannot be used to predict performance of the fund. These
limitations include survivorship bias (the returns of the index may not be representative of all private equity funds in the universe because of the tendency of lower performing funds to leave the index);
heterogeneity (not all private equity are alike or comparable to one another, and the index may not accurately reflect the performance of a described style); and limited data (many funds do not report to
indices, and the index may omit funds, the inclusion of which might significantly affect the performance shown).
The funds included in the data shown report their performance voluntarily therefore the data may reflect a bias towards funds with track records of success. The underlying funds may report audited or
unaudited. The data is not transparent and cannot be independently verified.
Preqin’s database includes performance information on over 7,000 active Private Equity funds. The Preqin data is supplied by managers therefore may be unaudited. The indices cannot be independently
verified and may be recalculated by Preqin each time a new fund is added. The historical performance of the index is not fixed, cannot be replicated and may differ over time from the data presented in this
communication.

Any reference to the title of “Partner” in these materials refers to such person’s capacity as a partner of Pantheon Ventures (UK) LLP. In addition, any reference to the title of “Partner” for persons located in the
United States refers to such person’s capacity as a limited partner of Pantheon Ventures (US) LP.

Copyright © Pantheon 2024. All rights reserved.
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Committee on Resource Management 
Trustee John Waihe'e IV, At-Large - Chair 
Trustee Luana Alapa, Moloka'i I Lana'i - Vice Chair 
Members 
Trustee Dan Ahuna, Kaua'i I Ni'ihau 
Trustee Kaleihikina Akaka, O' ahu 
Trustee Keli'i Akina, At-Large 
Trustee Brickwood Galuteria, At-Large 
Trustee Carmen Hulu Lindsey, Maui 
Trustee J. Keoni Souza, At-Large 
Trustee Mililani Trask, Hawai'i Island 

STATE OF HAWAl'I 
OFFICE OF HAWAIIAN AFFAIRS 

MEETING OF THE 
COMMITTEE ON RESOURCE MANAGEMENT (RM) 

DATE: Wednesday January 31, 2024 
TIME: 1 :30 p.m. 

PLACE: Virtual Meeting 
560 N. Nimitz Hwy., Honolulu, HI 96817 
viewable at https://www.oha.org/livestream OR 

FAX (808) 594-1865 

Listen by phone: (213) 338-8477, Webinar ID: 894 5940 9035 

This virtual meeting can be viewed and observed via livestream on OHA's website at 
www.oha.org/livestream or listened to by phone at: (213) 338-8477, Webinar ID: 894 5940 9035. A physical 
meeting location, open to members of the public who would like to provide oral testimony or view the virtual 
meeting, will be available at 560 N. Nimitz Hwy., Suite 200, Honolulu HI 96817. 

AGENDA 
I. Call to Order 

II. Approval of Minutes 
A. December 6, 2023 

III. Unfinished Business-None 
IV. New Business 

A. Consequent Capital Management Introduction 
1. Presentation: Pantheon (Private Markets), Iain Jones 

B. Action Item RM #24-01: Approve the designation of Stacy Kealohalani Ferreira as 
the Office of Hawaiian Affairs' Authorized Organizational Representative for the Administration 
for Native Americans, American Rescue Plan Act, Emergency Native Language Funding 
Opportunity for Native Hawaiians and Pacific Islanders Grant Award, supporting OHA's Native 
Hawaiian Language Preservation and Maintenance: Community-Based Research Project 

C. Action Item RM #24-02: Approve OHA funding of the 13th Festival of Pacific Arts & Culture, 
Hawai'i 2024, Ho'oulu Lahui: Regenerating Oceania 

D. Action Item RM #24-03: Approve OHA funding of Fiscal Year 2024 Third Quarter Sponsorships 
E. Action Item RM #24-04: OHA Biennium Budget for the Fiscal Biennium Periods 2023-2024 

(FY 24) and 2024-2025 (FY 25)- Realignment #1 - Core and Non-Core Realignments 
V. Announcements 

VI. Adjournment 
If you need an auxiliary aid/service or other accommodation due to a disability, please contact Everett Ohta at (808) 594-1988 or by email 
at everetto@oha.org as soon as possible. Requests made as early as possible have a greater likelihood of being fulfilled. Upon request, 
this notice is available in alternate/accessible formats. 

Meeting materials for this meeting will be available for the public to view 48 hours prior to this meeting at OHA's main office located at 
560 N. Nimitz Hwy., Suite 200, Honolulu, HI 96817. Meeting materials will also be available to view at OHA's neighbor island offices 
and will be posted to OHA's website at: www.oha.org/rm. 
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ACTION ITEM

COMMITTEE ON RESOURCE MANAGEMENT
January 31, 2024

RM #24-01

Action Item Issue:  Approval of the designation of Stacy Kealohalani Ferreira as the Office of 
Hawaiian Affairs’ Authorized Organizational Representative for the 
Administration for Native Americans, American Rescue Plan Act, 
Emergency Native Language Funding Opportunity for Native Hawaiians and 
Pacific Islanders Grant Award, supporting OHA’s Native Hawaiian 
Language Preservation and Maintenance: Community-Based Research 
Project

Prepared by:  ____________________________________________________________
Casey K. Brown Date
Ka Pou Nui, Chief Operating Officer

Reviewed by: ____________________________________________________________
Ramona G. Hinck Date
Ka Pou Kihi Kanaloa Wai, Chief Financial Officer

Reviewed by: ____________________________________________________________
Everett Ohta Date

     

Reviewed by: ____________________________________________________________
Stacy K. Ferreira Date
Ka Pouhana, Chief Executive Officer



Reviewed by:  ____________________________________________________________ 
   Ke Kua, Trustee John D. Waihe‘e III Date 

 
Chairperson of the Committee on Resource Management 

JAN 27, 2024
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I. Proposed Action

Approve the designation of Stacy Kealohalani Ferreira as the Office of Hawaiian Affairs’ 
Authorized Organizational Representative (AOR) for the Administration for Native 
Americans (ANA), American Rescue Plan (ARP) Act, Emergency Native Language Funding 
Opportunity for Native Hawaiians and Pacific Islanders Grant Award, supporting OHA’s 
Native Hawaiian Language Preservation and Maintenance: Community-Based Research 
Project. 

 

II. Issue 

Whether or not the BOT will approve the change to key grant personnel on the ANA, ARP 
Act Grant, Native Hawaiian Language Preservation and Maintenance: Community-Based
Research Project, to designate Ka Pouhana, Chief Executive Officer (CEO), Stacy Kealohalani 
Ferreira as the Authorized Organizational Representative. 

 

III. Background & Discussion 

In 2021, following Board of Trustees approval, the Office of Hawaiian Affairs (OHA) was 
awarded the Administration for Children and Families (ACF), Administration for Native 
Americans (ANA), American Rescue Plan Act (ARP), Emergency Native Language Funding 
Opportunity for Native Hawaiians and Pacific Islanders grant. This grant was used to support 
OHA’s Native Hawaiian Language Preservation and Maintenance: Community-Based 
Research Project. Through a subgrant process, the project awarded the full funding amount 
from ANA of $311,939.00 to four Native Hawaiian serving, Hawai‘i-based, non-profit 
organizations to collect data on the impact of intergenerational Hawaiian language programs.  

Following the appointment of a new OHA CEO, ANA is requesting OHA to formally update 
the Authorized Organizational Representative role from Sylvia Hussey to Stacy Kealohalani 
Ferreira, to reflect current OHA Administration personnel.  ANA requires the approval by an 
organization’s board for this type of change. These changes will enable continued 
management of the ANA ARP grant by OHA Administration.  
  

 
IV. Budget Authorization 

No funding is required. 

 

V. Recommended Action 

Approve the designation of Stacy Kealohalani Ferreira as the Office of Hawaiian Affairs’ 
Authorized Organizational Representative for the Administration for Native Americans, 
American Rescue Plan Act, Emergency Native Language Funding Opportunity for Native 
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Hawaiians and Pacific Islanders Grant Award, supporting OHA’s Native Hawaiian Language 
Preservation and Maintenance: Community-Based Research Project.

 

VI. Alternatives to Recommended Action 

A. To not approve Administration’s recommended action 

B. To approve an amended version of Administration’s recommended action 

 

VII. Attachments 

A.  Administration for Native Americans, American Rescue Plan Act, Emergency Native 
Language Funding Opportunity for Native Hawaiians and Pacific Islanders Grant. 
Notice of Award
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www.oha.org/livestream or listened to by phone at: (213) 338-8477, Webinar ID: 894 5940 9035. A physical 
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I. Call to Order 
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B. Action Item RM #24-01: Approve the designation of Stacy Kealohalani Ferreira as 
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If you need an auxiliary aid/service or other accommodation due to a disability, please contact Everett Ohta at (808) 594-1988 or by email 
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ACTION ITEM

COMMITTEE ON RESOURCE MANAGEMENT
January 31, 2024

RM #24-02

Action Item Issue:  Approve OHA funding of the 13th Festival of Pacific Arts & Culture, 
Hawai i 2024, Ho oulu L hui: Regenerating Oceania in the amount of 
$1,500,000

Prepared by:  ____________________________________________________________
Casey K. Brown Date
Ka Pou Nui, Chief Operating Officer

Reviewed by: ____________________________________________________________
Ramona G. Hinck Date
Ka Pou Kihi Kanaloa Wai, Chief Financial Officer

Reviewed by: ____________________________________________________________
Everett Ohta Date

Reviewed by: ____________________________________________________________
Stacy K. Ferreira Date
Ka Pouhana, Chief Executive Officer

Reviewed by: ____________________________________________________________
Date

JAN 27, 2024



Action Item RM #24-02: Approve OHA funding of the 13th Festival of Pacific Arts & Culture, 
Hawai i 2024, Ho oulu L hui: Regenerating Oceania 

1 

Proposed Action
Approve and authorize the disbursement of $1,500,000 to fund the 13th Festival of Pacific 
Arts & Culture, Hawai i 2024, Ho oulu L hui: Regenerating Oceania. 

I. Issue 

Whether or not the Committee on Resource and 
authorize to the Board of Trustees (“BOT” or “Board”), of the disbursement of 
$1,500,000 to fund the 13th Festival of Pacific Arts & Culture, Hawai i 2024, Ho oulu 
L hui: Regenerating Oceania. 

II. Background and Context 

The Festival of Pacific Arts & Culture (FestPAC) is the world’s largest celebration of 

Community - SPC) launched this showcase of arts and culture in 1972 to halt the erosion 
of tr
enriching event celebrating the unique traditions, artistry, and diverse cultures of the 

se their 
rich heritage and artistic talents.  

discussion on the need to preserve and promote their unique cultural identities. The hope 
nal arts, 

crafts, music, dance, and oral traditions with the world. This initiative was driven by the 

understanding of their cultures. 

The inaugural Festival of Pacific Art and Culture took place in 1972 in Suva, Fiji. Over 
the years, FestPAC has evolved and grown in stature, becoming a highly anticipated 

 not 
only preserved traditional arts and culture but has also served as a platform for 

issues. 

One of the festival's most important objectives is to promote cultural exchange and 

cultural practitioners to learn from each other, share stories, and forge lasting 
connections. FestPAC serves as a reminder of the common heritage that binds Pacific 

 

rotational basis. Each host country takes on the responsibility of organizing and hosting 
the festival, providing a unique opportunity to showcase their own culture and hospitality. 
Host nations have all played a pivotal role in the festival's success. They have worked 
tirelessly to create a welcoming and vibrant atmosphere for artists and visitors alike, 
ensuring that FestPAC remains a foundation of cultural exchange and celebration in the 
Pacific. 

Hawai was originally designated to host FestPAC from June 10-
first major -19 pandemic grew. The 
early decision was made out of an abundance of caution for the health and safety of 
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announced which maintain the four-year cycle of festivals while maximizing the 
opportunity for delegations to participate as their own Pacific island nations recover from 
the economic and social impacts of the pandemic. 

III. Discussion  

A. T
Regenerating Oceania 
FestPAC values include Preservation, Exploration, Awareness, Excellence, and 
Language. event will express these values 
through – Performing Arts; – ; – 
Heritage Arts; – Ceremonies and Protocols, using the strategic 
programming pillars of – 

– Strategic Programming. 
 

B. Primary Venues 
include, but are 

not limited to Hawai i Convention Center, University of Hawai noa, Capitol 

Park. Additional performance venues will include Polynesian Cultural Center, 
Outrigger Waikiki, Royal Hawaiian Center, K

– 
College.  
 

C. Event Oversight 

by the Governor, state lawmakers and officials, represent the culture, spirit and heart 
of Ha serves of the 
Chair of the Commission and Stacy K. Ferreira, OHA CEO, serves as OHA 
representative on the commission.  
 

D. Event Budget 
 was reported as: 

 
 

 Legislative Appropriation, $5m 
 Governor’s Discretionary Fund, $5m 

 
E. OHA FestPac Funding  

OHA Board of Trustees approved $500,000 for FestPac funding as part of its FY2024 
and FY2025 Biennium budget approval. $250,000 was allocated in each fiscal year. 
The action was taken  on , 2023 

 #23-17 and ratified at the BOT on June 29, 2023. There was also an 
understanding that disbursement of this funding was subject to a presentation of the 
FestPac activities and budget.  
 
That presentation was provided to the OHA Board of Trustees by Festival Director 
Aaron Sal  and his team 
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Festival Director provided an overview of the Festival themes and planned activities 
and requested a funding amount of $1,500,000 from OHA. A summary budget was 
then shared as follows: 

ed from OHA includes the 
follow line items:
 $500,000 –  
 $500,000 – Pacific Traditional Leaders Forum 
 $150,000 – Ecumenical Service 
 $350,000 – Opening and Closing Ceremonies 

$1,500,000 - Total

With a $1.5m contribution, the Office of Hawaiian Affairs will be noted as
 

Top logo placement and event collateral
Acknowledgement in advertising: print, radio, television, online, social media

 Signage throughout FestPAC
 Live acknowledgement during FestPAC programming 
 
 
 
 Other benefits tailored to the Office of Hawaiian Affairs

 
Additional opportunities, including connecting OHA to other offices and departments 
at the same level in countries throughout the Pacific. Examples include the Council 

 Affairs (American Samoa), 
 etc.  

IV. Reccomended Action 

A. OHA Administration recommends that the BOT approve $1,500,000 for the Festival 
of the Pacific to be released in its entirety, in the current fiscal year (FY2024).   

V. Alternative to Recommended Action 

A.  Approve a different funding amount to be released in its entirety, in the current fiscal 
year.
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VI. Budget Authorization 

Table 1:  Grant Collaborations --

Source:  #23-17

Table 2:  Community Grants – 56530

Source:  Table 6e -17
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Fiscal year 2024 Budget totaling $1,500,000 will be encumbered for the 13th Festival of Pacific 
Arts & Culture as follows:  

Festival of the Pacific – FESTPAC [1] $   250,000 
[2]  250,000 

[3]       500,000 
 Post Secondary Education [4]        500,000 

     $1,500,000 

Notes: 
[1]  FY24 Budgeted Sponsorship for $250,000 , the FY25 $250,000 
will be repurposed in FY25. 
[2]  FY24 Budgeted Sponsorship for $250,000, . 

[4]  FY24 Budgeted Community Grant for $500,000, object code 56530.  This grant 
budget was considered because it is not a general funded grant and the grant carryforward
from FY23 may be used and awarded for FY24 subject to a review of the Spending 
Limit.  

VII. Certification

The following is the certification by the Chief Financial Officer that the funds are 
available.

________________________________________    

Ramona G. Hinck,  

Chief Financial Officer  

Date: _________________ 

VI. Attachment(s)

A. FestPac Presentation:  : Regenerating Oceania
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www.oha.org/livestream or listened to by phone at: (213) 338-8477, Webinar ID: 894 5940 9035. A physical 
meeting location, open to members of the public who would like to provide oral testimony or view the virtual 
meeting, will be available at 560 N. Nimitz Hwy., Suite 200, Honolulu HI 96817. 
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II. Approval of Minutes 
A. December 6, 2023 
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IV. New Business 

A. Consequent Capital Management Introduction 
1. Presentation: Pantheon (Private Markets), Iain Jones 

B. Action Item RM #24-01: Approve the designation of Stacy Kealohalani Ferreira as 
the Office of Hawaiian Affairs' Authorized Organizational Representative for the Administration 
for Native Americans, American Rescue Plan Act, Emergency Native Language Funding 
Opportunity for Native Hawaiians and Pacific Islanders Grant Award, supporting OHA's Native 
Hawaiian Language Preservation and Maintenance: Community-Based Research Project 
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Hawai'i 2024, Ho'oulu Lahui: Regenerating Oceania 

D. Action Item RM #24-03: Approve OHA funding of Fiscal Year 2024 Third Quarter Sponsorships 
E. Action Item RM #24-04: OHA Biennium Budget for the Fiscal Biennium Periods 2023-2024 

(FY 24) and 2024-2025 (FY 25)- Realignment #1 - Core and Non-Core Realignments 
V. Announcements 

VI. Adjournment 
If you need an auxiliary aid/service or other accommodation due to a disability, please contact Everett Ohta at (808) 594-1988 or by email 
at everetto@oha.org as soon as possible. Requests made as early as possible have a greater likelihood of being fulfilled. Upon request, 
this notice is available in alternate/accessible formats. 

Meeting materials for this meeting will be available for the public to view 48 hours prior to this meeting at OHA's main office located at 
560 N. Nimitz Hwy., Suite 200, Honolulu, HI 96817. Meeting materials will also be available to view at OHA's neighbor island offices 
and will be posted to OHA's website at: www.oha.org/rm. 
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I. Proposed Action

Approve and authorize the following fiscal year 2024 third quarter sponsorships 
disbursement totaling $25,000  

Organization Name  Event 
Award Amount 

Recommendation 

1. Lele Aloha
January 20, 2024 

Goodfellow Brothers & Lahaina 
Civic Center, Lahaina

$10,000 

2. Hale Kipa

Kupukupu - 

February 24, 2024 

, Honolulu, 
 

$15,000 

Total Recommendations (2)   $25,000 

 

II. Issue

Whether or not the Committee on Resource and 
authorize to the Board of Trustees (“BOT” or “Board”), of the disbursement of $25,000 
to fund the new Fiscal Year 2024 Quarter 4 Sponsorships. 

III. Background and Context 

1. : The event will be held to honor Hawai‘i’s rich 
genealogy for ‘ohana; protecting land, ocean, water resources, and building healthy 
communities beginning with Lahaina.  , starting at 8am at the 
Lahaina Bypass Road (Lahainaluna Road Overpass) and ends at Launiupoko Beach. 
During the walk places of Lahaina will be honored through food and cultural 
practices. The walked will be followed by  Program including Cultural 

 

2. Kupukupu - : The event will include a fundraising dinner for Hale Kipa. 
Funds raised from this event will go to support important programs and services that 

IV. Discussion  

A. Event Oversight 
1. was held on January 20, 2024 by Lele 

Aloha, an operating foundation 501(c)(3) in the State of Hawai‘i, created to support a 
thriving Hawai‘i through community regeneration. The organization’s vision is a 
thriving Hawai‘i founded on love of the land, love of ‘ohana, and love of community. 
Their mission is to honor Hawai‘i’s rich genealogy for ‘ohana; protecting land, ocean, 
water resources, and building healthy communities beginning with Lahaina. 

2. Kupukupu -  This event is held by Hale Kipa, a multi-service, fully 
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accredited 501(c)(3) nonprofit agency that specializes in working with youth and their 
families who often have nowhere else to turn. Hale Kipa has served more than 71,000 
youth throughout Hawai‘i since its beginning in 1970 as a single shelter on O‘ahu. 
This includes working in partnership with public agencies and private organizations 
to provide residential, outreach, and foster care services at no cost. With programs 
that are flexible and responsive to changing needs, Hale Kipa supports youth involved 
in juvenile justice, behavioral health, education and child welfare. Program goals 
include stabilizing young people in crisis and helping youth and families build 
resiliency to experience success in their lives.

B. OHA Funding 
 

1. $10,000 

With a $10,000 contribution As such, OHA 
will receive the following: 
 Logo placement on event collateral
 Logo placement on webiste
 emcee during ho’olaule’a

 
 

2. Kupukupu - $15,000 

With a $15,000 contribution, OHA will be noted as a Lokelani sponsor. As such, 
OHA will receive the following: 
 Three-quarter page, color ad in the printed program  
 Full selection of premium wines (OHA to decline)
 Wine table service (OHA to decline)
 Table for ten guests  
 Announced acknowledgement at the event  
 Logo on all event acknowledgment on Hale Kipa’s social media (Facebook, 

 

V. Recommended Action

A.  Approve OHA funding of fiscal year 2024 third quarter sponsorships totalling 
$25,000.

 

VI. Alternative Action

A. Approve a different funding amount for the sponsorships. 
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VII. Budget Authorization 

Table 1:  Sponsorships -- 56560

-17

Fiscal year 2024 Budget totaling $25,000 will be encumbered in BOT – Sponsorships.

VIII. Certification

The following is the certification by the Chief Financial Officer that the funds are 
available.

________________________________________

Ramona G. Hinck, 

Chief Financial Officer

Date: _________________

VI. Attachment(s)

A. infosheet  
B. Kupukupu - infosheet
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RM #24-04 

Action Item Issue: OHA Biennium Budget for the Fiscal Biennium Periods 2023-2024 (FY24) 
and 2024-2025 (FY25) - Realignment #1 – Core and Non-Core Realignments

Co-Prepared by: 
             1/27/2024 
Grace Chen Date

, Reporting & 

Co-Prepared   
& Reviewed by:

              1/27/2024
Ramona G. Hinck Date
Ka Pou Chief Officer

Reviewed by:             
                                        1/27/2024

       Date
Ka Pou Nui, Chief Operating Officer 

Reviewed by:                                                                                                        1/27/2024
Stacy K. Ferreira      Date
Ka Pouhana, Chief Executive Officer 

Reviewed by:                                                                                                        1/27/2024 
Date



Action Item RM #24-04:  OHA Biennium Budget for the Fiscal Biennium Periods 2023-
2024 (FY24) and 2024-2025 (FY25) - Realignment #1 – Core and Non-Core Realignments

2 | P a g e  

I. PROPOSED ACTION 

1 Core and Non-Core 
  2023-2024 (“FY24 4-2025 (“FY25 a

 
 

II. ISSUE 

 and recommend 
 the FY24 and FY25 

8 .  
 
III. BACKGROUND

A. -17:  O
2023- - , dated June 28, 2023,  ratified by the 

on June 29, 2023 .  
every 

3, through June 30, 2024 (FY24 4, through June 30, 
2025 (FY25 .  

 
 

 udget  
the Core and Non-

Core.  Th  action item 3, 
through June 30, 2024 (FY24 FY24 
budget.  
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IV. FISCAL BIENNIUM 23-24 REALIGNMENT #1 - DISCUSSION 

Table 1:  Spending Limit for FY24 Total Operating Budget 

 

  

-
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Table 2:  FY24 Approved Total Operating Budget and Realignments 
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A. Core Operating Budget Adjustments 
 

 

 

8 mid-year of 
, -  

-

-
FY23 budget for the payment in FY24. 

08

and . 

5
 

977,8
-  

11,0 -month 

 

09,208 -
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B. Commercial Property Budget Adjustments
 

 

 
   

received January 2024.  

-
-

 

411
47,028, 
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received January 2024.  

 

-
payment through June 30, 2024.  

 

 

C. Legacy Land Programs Budget Adjustments 

Legacy Propert   
for and there were no 

D. Other OHA Programs Budget Adjustments

 – -funded funded by the 
and    
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H lawa 
L luku Interpretive Development Project.
 
 

 
 

   

received from NOAA for management of Papahanaumokuakea.  

management of the property.  

 
management of the property.  

Other OHA – Other  r
   

and .   
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V. CHIEF FINANCIAL OFFICER CERTIFICATION

certification by the 
 recommended above:   

____________________________   

Ramona G Hinck      

Date:  1 27 2024  

VI. RECOMMENDED ACTION

Approve the  r 1 3-
2024 (FY24 4-2025 (FY25

VII. ALTERNATE ACTIONS

A. Amend the recommended action

Do not approve the recommended action. 

VIII. ATTACHMENTS

A. FY24 and FY25 1 – 

Action Item RM #23-17:
2023-2024 (FY 24 4-2025 (FY 25 , June 28, 2023 – 

C. Action Item RM #23-26:
2021- - - 8 – Non-Core and Core 

, 2023 – 
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Tuesday, 5/16/2023, 2:02 p.m. E-mail via ohabudget@oha.org
---------------------------------------------------------------------------------------------------------------------
Aloha, 

Thank you for the distribution of this document. After reviewing it I had the following 
concerns.

1) Charter Schools
Of the $38.9mil, $7.5mil will be directed to charter schools.  What is this investment
buying?  What are the expected metrics as compared to the historical metrics?  How
many schools will benefit?  Will all islands gain from this investment?  How was it
identified as $7.5 mil to be awarded?

6/18/2023 OHA Administration:  It looks like your comments reference Slide 21, however, not 
sure where the $38.9mil is on the slide.  Investments in Charter Schools are specifically focused 
on the 17 Hawaiian Focused Public Charter Schools, listed below, and provide supports in two 
key ways:  1) Resources allocated to each school on a per pupil basis (based on their reported 
enrollment) for programmatic operations; and 2) Resources allocated to each school evenly 
(same amount) to address facilities related needs. The $7.5 mil identified is based on historical 
need and awarding levels.

School Island

1. Hakipu‘u Learning Center O‘ahu

2. Mana Public Charter School O‘ahu

3. Ka ‘Umeke Hawai‘i Island

4. Ka Waihona o ka Na‘auao Public Charter School O‘ahu 

5. Kamaile Academy Public Charter School O‘ahu 

6. Kula Aupuni Ni‘ihau A Kahelelani Aloha Kaua‘i

7. Kanuikapono Public Charter School Kaua‘i

8. Kawaikini New Century Public Charter School Kaua‘i

9. Ke Ana La‘ahana Public Charter School Hawai‘i Island

10. Ke Kula ‘o  Lab Public Charter
School

Hawai‘i Island
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School Island

11. Ke Kula ‘o Samuel M. Kamakau Laboratory Public Charter
School

O‘ahu

12. Ke Kula Ni‘ihau o Kekaha Learning Center Kaua‘i

13.  School Hawai‘i Island

14. Kualapu‘u School: A Public Conversion Charter Moloka‘i 

15.  Honua O‘ahu 

16. Waimea Middle Public Conversion Charter School Hawai‘i Island

17. Kanu o ka New Century Public Charter School Hawai‘i Island

2) Personnel
The projection of the personnel budget.  Is this to assume all vacancies are filled?  Or is
this demonstrating current operations with vacancies not accounted for?

6/18/2023 OHA Administration:  The current operating vacancy rate is approximately 30% and 
the projected personnel budget for FY24 and FY25 projects a vacancy rate of 20%.  While 
Administration continues to recruit for all open positions, it projects that the difficulty in filling 
all positions will persist.

3) Equipment
Are there any major expected maintenance/availability costs in the foreseeable
future? Should this be accounted for/broken out in this section?

6/18/2023 OHA Administration:   This category accounts for expenditures associated with repair 
and maintenance, furniture and fixtures, and software and equipment.  Therefore, repairs and 
maintenance and related resourcing for OHA offices statewide (Kaua’i, O’ahu, Moloka’i, Maui, 
Kona and Hilo) and in Washington, D.C., along with software and hardware needs for a 
technology enabled workforce, is accounted for in this category.
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