
MINUTES OF THE 
ILLINOIS STATE BOARD OF INVESTMENT 

 
Friday, March 20, 2026 – 9:00 A.M. 

160 N. LaSalle St., Room N502 
Chicago, IL 60601 

 
Present:  Board Members  Chairman Terrence Healy 

Peter Amaro 
Treasurer Michael Frerichs 
Senator Robert Martwick (via audio 
conference) 
Comptroller Susana Mendoza 
Elizabeth Sanders 
Justice Debra Walker 

 
   Staff    Genette Bacon-Cordova 

Caroline Brolly 
Mary Cahill 
Patrick Hall 
Aayush Jakhete 
Jennifer Koelle 
Jeremy Mayeur 
Samantha McHugh 
Dipesh Mehta 
Scott Richards 
David Schneider 
Atul Talwar 
Renee Westfield 

 
   Guests    BlackRock Financial Management, Inc. (via 

audio conference) 
Joshua Barbash 
Claudette Grant 
Andres Lemus 
 

Burke Burns & Pinelli, Ltd. 
Sarah Boeckman 
 

Franklin Park Associates 
Brad Atkins 
Ryan Mann 

 
The Rock Creek Group 

Afsaneh Beschloss 
Matthew Bullough 



Ken LaPlace 
Johnny Read 
Siddarth Sudhir 

 
RVK, Inc. 

Stephen Budinsky 
Tony Johnson 

 
   Members of the Public Jewish United Fund 

Dan Goldwin 
 
Simon Wiesenthal Center 

Alison Pierce Logan 
 
Illinois Divest 

Antiwar Committee Chicago 
US Palestinian Community Network 
Jewish Voice for Peace 
Chicago Alliance Against Racism and 
Political Repression 
 

Dominic Robilino 
 
Claire Pryor 
 
Stand with Us Midwest 

Yassi Elvin 
 
Not Present:  Board Member  Matthew Brewer 

  



ROLL CALL 
 
Chairman Healy called the meeting to order at 9:07 a.m. at 160 N. LaSalle St., Room N502, 
Chicago. Mr. Hall called the roll and noted a quorum was present. 
 
Trustee Walker moved that Trustee Martwick be allowed to participate in the meeting via audio 
conference pursuant to Section 7(a) of the Open Meetings Act. Trustee Amaro seconded, and the 
motion passed unanimously. 
 
 
CONSIDERATION AND APPROVAL OF PREVIOUS MEETING MINUTES 
 
Trustee Walker moved to approve the minutes from the December 19, 2025 Board meeting. 
Trustee Sanders seconded, and the motion passed unanimously. 
 
Trustee Walker moved to approve and keep closed the Executive Session minutes, as presented, 
from the December 19, 2025 Board meeting, pursuant to the recommendation of Fiduciary 
Counsel. Trustee Sanders seconded, and the motion passed unanimously. 
 
 
PUBLIC COMMENT 
 
Dan Goldwin from the Jewish United Fund expressed gratitude for the Board’s service to 
Illinois. 
 
Dominic Robilino, a family medicine resident, shared concerns about investments in Israel and 
called for an end to economic ties to Israel. 
 
Alison Pierce Logan from the Simon Wiesenthal Center thanked the Board for its stewardship of 
pension investments and encouraged the Board to maintain its current course. 
 
Claire Pryor, a farmer from Iroquois county, asked that ISBI divest from companies with ties to 
Israel. 
 
Gianna from the Chicago Alliance Against Racism and Political Repression called on ISBI to 
divest from companies with ties to U.S. immigration enforcement agencies and Israel. 
 
Yassi Elvin from Stand with Us Midwest expressed support for investments in Israeli bonds and 
commended Treasurer Frerichs for the same. 
 
A member of the public discussed companies with ties to Israel and ICE and asked ISBI to 
divest. 
 
Simon, a public library worker and non-state pension participant, called on ISBI to divest from 
companies with ties to Israel. 
 



 
REPORT ON STATUS OF FISCAL YEAR 2025 AUDIT 
 
Mr. Schneider provided the update, stating that RSM had extended the financial audit to review 
ISBI’s processes and that the compliance audit is ongoing. Mr. Schneider noted that ISBI staff 
partially agreed with RSM regarding a potential audit finding. Mr. Schneider stated all 
documents had been supplied for the compliance audit. Discussion ensued among trustees with 
Mr. Schneider providing further requested information. Mr. Mehta commended the accounting 
team on their work. Mr. Schneider asked if there were any additional questions, and there were 
none. 
 
 
CONSIDERATION AND APPROVAL OF FISCAL YEAR 2025 ANNUAL REPORT AS 
PRESENTED 
 
Mr. Schneider directed trustees to the presentation materials and described the report. 
 
Trustee Walker moved that the Fiscal Year 2025 Annual Report be accepted in form, as 
presented, notwithstanding the pending audit opinion. Trustee Amaro seconded, and the motion 
passed unanimously. 
 
 
CONSIDERATION AND APPROVAL OF FINANCIAL STATEMENTS (9/30/25) 
 
Mr. Schneider referred trustees to the Financial Statements from September 30, 2025. Mr. 
Schneider reviewed the statements and discussed each category in detail, noting that costs were 
in line with expectations. Chairman Healy asked about the assets under management, and Mr. 
Richards provided the information. Mr. Schneider asked if there were any additional questions, 
and there were none. 
 
Trustee Walker moved that the Financial Statements from September 30, 2025 be approved 
consistent with the recommendation of ISBI staff. Trustee Sanders seconded, and the motion 
passed unanimously. 
 
 
CONSIDERATION FOR ACCEPTANCE AND FILING OF RECORD OF VOUCHERS 
(OCTOBER, NOVEMBER, DECEMBER 2025) 
 
Mr. Schneider referred trustees to the Record of Vouchers paid in October, November, and 
December of 2025. Mr. Schneider asked if there were any questions, and there were none. 
 
Trustee Walker moved that the Record of Vouchers be approved and accepted for filing as 
presented and recommended by ISBI staff. Trustee Amaro seconded, and the motion passed 
unanimously. 
 
 



ACTUAL VS. PROJECTED BUDGET FORECAST AS OF DECEMBER 31, 2025 
 
Mr. Schneider referred trustees to the Actual vs. Projected Budget Forecast as of December 31, 
2025 in the meeting materials. Mr. Schneider stated that ISBI’s expenses were largely in line 
with expectations. Trustee Amaro asked about the budget, and Mr. Schneider provided additional 
information. 
 
 
ETHICS MATTERS 
 
Consideration and Approval of Agent Contact Report 
 
Mr. Hall directed trustees to the Agent Contact Report for the third quarter of Fiscal Year 2026. 
Trustee Walker moved that the Agent Contact Report, as presented, be approved and accepted for 
filing as recommended by ISBI staff. Trustee Amaro seconded, and the motion passed 
unanimously. 
 
Consideration and Approval of Fiduciary Training Opportunities 
 
Mr. Hall referred trustees to the March 2026 list of Upcoming Training Opportunities, previously 
provided, and noted that travel expenses are reimbursable if approved in advance consistent with 
the requirements of the Illinois Pension Code and ISBI’s policies. Trustee Walker moved that the 
conferences and trainings listed on the March 2026 list of Upcoming Training Opportunities, as 
presented, be approved pursuant to Section 1-150 of the Illinois Pension Code and that all 
resulting allowable expenses be reimbursed, consistent with ISBI’s policies. Trustee Sanders 
seconded, and the motion passed unanimously. 
 
 
DIVERSITY POLICY IMPLEMENTATION REVIEW 
 
Ms. Cahill directed trustees to the presentation materials dated as of December 31, 2025. Ms. 
Cahill gave an overview of ISBI’s Diversity Policy implementation, highlighting utilization in 
relation to the Board’s approved goals as outlined in the Diversity Policy. Ms. Cahill provided 
ISBI’s total allocation to minority- or woman-owned firms. Chairman Healy asked about returns 
for funds managed by minorities or women, and Ms. Cahill stated ISBI always makes allocation 
decisions in line with its fiduciary duties. Chairman Healy inquired about a comparison to ISBI’s 
peers, and Ms. Cahill provided more information. Chairman Healy and Trustee Amaro 
congratulated ISBI staff on their efforts. Ms. Cahill asked if there were any additional questions, 
and there were none. 
 
DEFERRED COMPENSATION PLAN CONSULTANT REPORT – RVK, INC. 
 
Deferred Compensation Performance Review as of December 31, 2025 
 
Messrs. Budinsky and Johnson introduced themselves to Trustee Amaro. Mr. Johnson referred 
trustees to the presentation materials and gave a capital markets review. Chairman Healy 



inquired about current geopolitical factors, and Mr. Johnson provided more information. Mr. 
Budinsky reviewed Plan statistics including participant balances, demographics, and loan 
information. Mr. Budinsky next shared auto-enrollment results for the Plan. Chairman Healy 
asked about a statistic, and Mr. Budinsky provided additional information. Mr. Budinsky then 
gave an auto-escalation update and detailed contribution statistics. Trustee Sanders inquired 
about a marketing campaign, and Mr. Budinsky gave more information. Mr. Johnson discussed 
asset allocation, performance, and plan utilization. Trustee Sanders asked about the retirement 
income option, and Mr. Johnson provided additional detail. Mr. Johnson concluded with an 
analysis of fees as compared to peers and noted that fees continue to be reasonable and 
competitive. Mr. Johnson asked if there were any additional questions, and there were none. 
 
Investment Menu Review and Consideration and Approval of Revisions to the DC Investment 
Policy 
 
Mr. Budinsky referred trustees to the presentation materials and outlined the Deferred 
Compensation Plan’s investment lineup. Mr. Budinsky discussed the investment menu design 
framework and philosophy and how it helps participants create successful outcomes. Trustee 
Sanders inquired about DC plans adding private equity and private debt options, and Mr. 
Budinsky provided additional context. Chairman Healy inquired about returns as compared to 
peers with more investment options, and Messrs. Budinsky and Johnson provided the 
information. Trustee Amaro asked about the selection and monitoring process for managers, and 
Mr. Budinsky shared further detail on the robust oversight of managers. Mr. Budinsky concluded 
by stating that RVK is not recommending any changes to the investment menu at this time. Mr. 
Budinsky next discussed RVK’s review of the investment policy and indicated that RVK 
recommends edits to provide more flexibility to the Board as to the timing of investment 
changes, clarify that the Plan’s fee structure can be changed to make enhancements for the 
benefit of participants, and make other minor edits.  
 
Trustee Martwick moved, consistent with the recommendation of RVK and ISBI staff, to approve 
the revised Deferred Compensation Investment Policy, as presented. Trustee Walker seconded, 
and the motion passed unanimously. 
 
 
TRUSTEE EDUCATION SESSION – RVK, INC. 
 
Managed Accounts 
 
Mr. Budinsky referred trustees to the presentation materials and provided an overview of 
advisory and guidance services and managed accounts. Chairman Healy inquired about Board 
liability for managed accounts, and Mr. Budinsky shared more information about the Board’s and 
the service provider’s fiduciary duties. Trustee Amaro asked about fee structures, and Mr. 
Budinsky provided additional detail. Mr. Budinsky then discussed DC plan utilization of 
advisory services, the managed accounts provider marketplace, and further information on fee 
structures for managed accounts. Mr. Budinsky asked if there were any other questions, and there 
were none. 
 



 
TRUSTEE EDUCATION SESSION – THE ROCK CREEK GROUP, LP 
 
Data Centers 
 
Messrs. Sudhir and Read introduced themselves and directed trustees to the presentation 
materials. Trustee Walker and Chairman Healy commented on data center construction in Joliet, 
Illinois. Mr. Read discussed the evolution and structure of data centers. Discussion ensued 
among trustees regarding data center power with Messrs. Sudhir and Read providing additional 
information. Mr. Read then shared how data centers work. Mr. Sudhir detailed data center 
business models and hyperscale data center types. Trustee Amaro inquired about yield for 
investments in data centers, and Mr. Sudhir provided more information. Chairman Healy asked 
about impacts on the construction industry, and Messrs. Sudhir and Read gave more context. Mr. 
Read next discussed U.S. data center markets today. Mr. Sudhir shared information about data 
centers in Northern Virginia. Mr. Johnson inquired about lease terms and discussion ensued 
among trustees. Mr. Read shared the outlook for investing in data centers and education on how 
to capture growth in the hyperscale cloud market. Mr. Sudhir then discussed the growth of 
artificial intelligence, capital expenditure, and leasing demand. Mr. Sudhir provided information 
about power, infrastructure, and grid constraints. Mr. Sudhir concluded by commenting on ISBI’s 
investments in data centers. Chairman Healy asked if there were any additional questions, and 
there were none. 
 
 
TRUSTEE EDUCATION SESSION – FRANKLIN PARK ASSOCIATES LLC 
 
Continuation Vehicles 
 
Messrs. Atkins and Mann introduced themselves and directed trustees to the presentation 
materials. Mr. Atkins provided education on the transaction structure of continuation vehicles 
and capital raising trends. Trustee Sanders asked about initiating a transaction, and Mr. Atkins 
provided more information. Mr. Atkins then discussed transaction pricing, performance as 
compared to other types of funds, and return dispersion. Mr. Johnson inquired about 
performance, and Mr. Atkins shared additional detail. Trustee Walker asked about due diligence 
for continuation vehicles, and Mr. Atkins provided the information. Mr. Atkins then discussed the 
pros and cons of continuation vehicles and limited partnership agreement considerations. 
Chairman Healy inquired about Franklin Park’s experience with these vehicles, and Mr. Atkins 
shared more information. Mr. Atkins next discussed the advantages and disadvantages as 
compared to primary funds and roll or cash out evaluation criteria. Chairman Healy asked about 
general partner investments, and Mr. Atkins shared further information. Mr. Atkins then 
examined how to incorporate individual limited partner policies, preferences, and guidelines. 
Discussion ensued among trustees, Mr. Johnson, and Franklin Park representatives. Chairman 
Healy asked if there were any additional questions, and there were none. 
 
 



REPORTS BY STRATEGIC PARTNERS – FRANKLIN PARK ASSOCIATES LLC, THE 
ROCK CREEK GROUP LP, AND BLACKROCK FINANCIAL MANAGEMENT, INC.; 
CONSIDERATION AND APPROVAL OF ASSET ALLOCATION 
 
At 12:29 p.m., Trustee Walker moved that the Board go into Executive Session pursuant to 
Section 2(c)(7) of the Open Meetings Act to discuss specific investments and investment 
contracts. Trustee Sanders seconded, and the motion was put to a roll call vote. All in favor: 
Chairman Healy, Trustee Amaro, Trustee Frerichs, Trustee Mendoza, Trustee Sanders, and 
Trustee Walker. The motion passed unanimously. 
 
At 2:05 p.m., Trustee Walker moved that the Board return to the open meeting. Trustee Sanders 
seconded, and the motion was put to a roll call vote. All in favor: Chairman Healy, Trustee 
Amaro, Trustee Frerichs, Trustee Martwick, Trustee Mendoza, Trustee Sanders, and Trustee 
Walker. The motion passed unanimously. 
 
Trustee Walker moved that the Board approve the Asset Allocation Policy as discussed on the 
record, including any necessary steps for implementation, consistent with the recommendation of 
RVK, Inc. and ISBI staff. Trustee Amaro seconded, and the motion passed unanimously. 
 
 
DEFINED BENEFIT PLAN CONSULTANT REPORT – RVK, INC. 
 
Defined Benefit Performance Review as of December 31, 2025 
 
Mr. Johnson referred trustees to the presentation materials and reviewed the Defined Benefit 
Plan’s performance as of December 31, 2025. Mr. Johnson discussed asset allocation, the fund’s 
risk/return profile, and total fund performance. Mr. Johnson next shared asset allocation and 
return summary as compared to peers. Mr. Johnson concluded by detailing performance by asset 
class. Chairman Healy asked if there were any questions, and there were none. 
 
 
LEGISLATIVE UPDATE 
 
Ms. Cahill provided the legislative update, directing trustees to the presentation materials. Ms. 
Cahill discussed the legislative calendar, the Governor’s budget proposal for fiscal year 2026, 
and legislative measures that may impact ISBI. Ms. Cahill asked if there were any questions, and 
there were none. 
 
 
NEW BUSINESS/OLD BUSINESS 
 
Chairman Healy began by congratulating trustees and ISBI staff on recent birthdays, and Ms. 
Boeckman congratulated Chairman Healy on his birthday. Chairman Healy also commended Mr. 
Mehta and Ms. Koelle for earning awards from Blueprint Capital Advisors and Markets Group, 
respectively. 
 



 
NEXT MEETING AND ADJOURNMENT 
 
Trustee Sanders thanked Mr. Mehta, Ms. Koelle, and RVK, Inc. for answering questions about 
asset allocation. Trustee Walker thanked ISBI for facilitating her attendance at WithIntelligence’s 
Women’s Private Equity Summit which she greatly enjoyed. Trustee Mendoza commented on 
Ms. Beschloss’s success as a minority woman in the industry. 
 
Chairman Healy noted that the next meeting was tentatively scheduled for June 22, 2026. At 2:23 
p.m. p.m., there being no further business to come before the Board, Trustee Walker moved to 
adjourn the meeting. Trustee Amaro seconded, and the meeting was adjourned. 



Respectfully submitted, 

__________________________________ 
Dipesh Mehta, Executive Director/Chief 
Investment Officer 
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