ILLINOIS MUNICIPAL RETIREMENT FUND
MEETING NO. 22-11-1

- MEETING OF THE
INVESTMENT COMMITTEE

The Investment Committee met in the IMRF offices in Oak Brook, Ilinois on Thursday,
November 17, 2022. Mr. Kosiba, Chairman of the Investment Committee, called the meeting to
order at 9:00 A.M.

(22-11-01)(Roll Call) Mr. Bush called the roll:

Present: Ms. Copper, Mr. Kosiba, Mr. Kuehne, Mr. Miller, Ms. Stanish, Ms. Mitchell,
and Mr. Stefan

Present via Microsoft Teams: None

Absent: Ms. Henry

Also in attendance were Mr. Collins, IMRF Executive Director; Ms. Miller-May, IMRF Chief Investment
Officer; Ms. Janicki-Clark, IMRF General Counsel; Ms. Govea, IMRF Investment Officer — Private
Markets; Mr. Catanese, IMRF Investment Officer — Portfolio Management & Investment Strategy; Ms.
Perez, IMRF Investment Officer — Diversity Programs & Total Portfolio; Mr. Bush, IMRF Investment
Analyst — Portfolio Operations — Diversity Programs; Mr. Lowery, IMRF Senior Quantitative Equity
Trader - Internal Management; Mr. Barot, IMRF Equity Portfolio Manager - Internal Management; Mr.
Pearce, IMRF Equity Portfolio Manager - Internal Management and members of the Investment Staff.
Consultants Mr. Kazemi, Ms. Dean, Mr. Friedberg, and Ms. Balzarina attended in person.

(22-11-02)(Public Comments) There were no public comments.

(22-11-03)(Action Item)

A. Approve Investment Committee Meeting Minutes from the August 18, 2022 Meeting The
Chairman asked for the approval of the minutes of the August 18, 2022, Investment
Committee Meeting. '

It was moved by Mr, Miller; and seconded by Mr. Kuehne; that the minutes of the August
18, 2022, meeting of the Investment Committee be approved.

Vote: _
The motion was approved unanimously.

)



{22-11-0H)(Staff Prcsente_ri:ion)

A. Internal Asset Management Program Update The Chief Investment Officer and the
Internal Asset Management Team presented an overview of the Internal Asset
Management Program. This presentation was followed by questions from the
Committee. '

(22-11-05)(Staff and Consultant Presentation)

A. Wilshire Capital Markets Discussion Consultants Mr. Kazemi and Ms. Dean of
Wilshire Associates presented the Wilshire Capital Markets Discussion. This
presentation was followed by questions from the Committee. .

--The commiitee member Ms. Henry joined via Microsoft Teams 10:00 AM.

(22-11-06)(Staff and Consultant Presentation)

‘A Wilshire Educational Session for Board Members Consultants Mr. Kazeri, Ms.
Dean, and Mr. Friedberg of Wilshire Associates presented the Wilshire Educational
Session on Private Credit and Co-Investment for Board Members. This presentation
was followed by questions from the Commnittee.

-.The Committee recessed at 10:52 A.M.

--The meeting of the Investment Committee ;econvencd at 11:02 A M.

(22-11-07)(Staff Presentation)

A. Public Equity Recommendations The Chief Investment Officer and Mr. Catanese
presented the Public Equity Portfolio Recommendation. This presentation was
followed by questions from the Comumittee..

(22-1 1—08)(_Ac_:tion Igem‘;_

A. Approve Public Equity Recommendations It was moved by Ms. Standish; and
seconded by Ms. Copper; to recommend that the Beard appreve the following:

e Authorize the following aétidns_ squ_ecf tolsatisfactory 1egz;tl due diligence:

@



o Reduction up to $400 million of the Genesis Emerging Markets
Equity Strategy
o Allocation up te $400 million to Arrowstreet Emerging Markets
Equity Strategy
o . Authorize Staff to complete all documentation necessary o executc these
recommendations

Voie: e
The motion was approved unanimously.

(22-11-0 9)(Stlaﬁf: _Prr:scntatibn)

A. Private Equity Recommendations The Chief Investmient Officer and the Investment
Officer — Private Markets presented an overview Herpoon Ventures Fund IV, L.P.,
IK Pund X, L.P., Versant Fund IX, L.P,, Yersant Veyageurs I, L.P., and Versani
Vantage i1f, L..P. After this prasentation, the Chief Investment Ofﬁccx
vecommended:

o Authorize a commitment of up to $30 millicw to Harpom v enmle& Fund
1V, L.P., subject to satisfactory due diligense; SRR

« Authorize a conmitment of up to €60 mﬂhm 10 IK Fund X L. P, ubjcct o
satisfactory due diligence; e

o  Authorize 2 commitment of up to SIO{) mﬂhon to ersant Fund IX, L.P
Vetsant Voyageurs 1T, L.P., and Versant Vintage 11, L.P., sub]cc; to -
satisfactory due diligence; and,

o Authorize Staff to complete all documentation necessary to execute this
recommendation

{22- F1-1 0‘2 ('Manager Pres entations)

A Hamoon Vemure% Puud V. L.P. Mr. Larsen Jensen of Harpoon Ventures presented a
review via Microsoft Teams of their firm’s orgam'ratzfm structure, l’l‘v mtmmt strate;_ry
and product. - This preszntation was’ foltowed by quastions from the- ommittee,

B. 1% Fund X_L.P: Mr. Chris Masek of IK preseited a f2view via Micr r\»oft Teams of
thetr flirm’s organization structuve, fnvestmaent strategy and product. T his presentation
was followed by questions from the Committes.

C. Versant Fund IX, L.P;, Versant Voyageurs I L.P., and Versant Vantage I, L.P. Mr.
Jerel Davis.anid Claire Ozawa of Versaat presented a review of their firm’s
organization structure; investinent strategy. and-product, This presentation was
followed by questions frony the.Committee.




(22-11-11)(Action Ifems)

A. Approve Allocations to Harpoon Ventures Fund IV, L P., IK Fund X, L. P., Versant
Fund IX, L.P.. Versant Vovageurs (I, L.P., and Versant Vantage 0, LP. It was
moved by Mr. Kuehne and seconded by Ms. Mxtchﬂll to recommend that the Board:

e Amhorme a cammltment of up to $’*0 rmlhan to Harpoon V entures Fund
.- IV, L.P.; subject to satisfactory due diligence; -
‘e : Authorize a comnitment-of up 1o €60 millignto IK Fund Y L P.; subject to
.« satisfactory due diligence; . .
.» Auythorize a commitment of up to. $100 m11i1on to Versant-Fund IX, L.P.,
“Versant Voyageurs III, L.P., and: Versant Vantage III L P sub_] ect to
satisfactery due diligence; and o Y
‘» Authorize Staff to completeall documentahon necessary to execute thlS
recommendation

Vote:
The motion was approved unanimously.

(22-11-12)(Btaff Presentation)

A Rcm Estate ‘?econnnendauons The Chlef Investm ent Ofﬁcer pr esented an ovmwew

by _________..—__.__.—_

prescntatmn the {,huf Investment Ofﬁcer recommem't,d

o  Authorize a commitnient of up to $75 million to Rockwood Fund XI1, L.0.,
subject to satisfactory legal due diligence;

» Authorize a commitment of up to $75 mitlion to Torchlight Debt Funa VI,
L.P., subject to satisfactory legai due diligence; and,

o Aut}“w ize Staff to complete all documentation necessary to execute this
recomsnendation

(221 1-13)}Manager Presentations)

A. Rockweood Fund XTI, L.P. Ms. Tara McCann anc Mr. Tysous Skillings of
Roclowood presented a review.of their firm’s organization structure, investment

strategy and product. This presentation was followed by questions from the
Committee.

B: “Torchlight Debt Fund VIIL L.P. Ms. Heidi Kanfinan, Mr. Marc Young, and Mr.
Felipe Dorregaray of Torchlight presented a revicw of their firm’s organization
structure, investment strategy and procuct. This. bresentatmn vsas followed by
questioris from the Committee. o :

o



{22-11-1)(Action Ttamg)

A. Approve Allocations to Rockwood Fund XIL L.P. and Torchlight Debt Fund VI,

_ LP. It was moved by Ms. Standish; and seconded by Mz, Stefan; to recommend

~ that the Board:
w “.-Author'iié a '(.:'ommiﬂncnt: gfitp; to $75 milfion to R_t')c_‘,kwodd.Flmd Xil,
L.P., subject to’satisfactory legal due diligence; .
e  Authorize a commitment of up to $75 miilicn to Torchlight Debt Fund
. .VAIL 1.P., subject to satisfactory le.gal_'-due1dirl,ige‘-:nce;‘;and,' '
o Authorize Staff to complete 4l documentation necessary to execute this
.tecommendation s s
Vote:

The motion wes approved unanimousiy.

77-11-15¥New Buginess)

A Investment Cominittes Meeting Steture Recomunendation The Chief Investment

Officer recommended, beginning with the December 2022 [ovestment Commitiee
meeting, ievestment staff will provide the Investrnent Committee more detailed
reporting and rational for funding allocations with existing investment managers.
Existing investment managers will no longer be required to appuar and/or present
during Investment Committee meetings.

(22-11-16)(Action Lista)

A. Apwnrove Investment Committee Meeting Structare Recommendaficn It was,

“moved by Mr. Miller; and seconded by Ms. Copper;to recominend that the

Board:

Chanege the strugture of the Investment Committes meetings beginping in
December 2022, Investment staff will provide the Investment Comumittee
more detailed reporting and rational for fading allocations with existing
investment maNAgers. Eristing investment managers will no longer be .

required to appear and/or present during Investment Committee meetings.

(22:11:\D)(Trustee Cormmonts) There Wore no frustee COMMERLS.

r




(22-11-18)(Adjourn) It was moved by Ms. Copper; and seconded by Mr. Kuehne; that the
meeting of the lnvestment Committee adjourned at 12:20 P.M.

Vote:

The motion was approved unanimously.

--The next meeting of the- Investment Cothiittee is scheduted for Thursday, December 185,
2022, at 9:00 AM. - s . ' DoEEe
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