
MINUTES OF THE 
ILLINOIS STATE BOARD OF INVESTMENT 

 
Monday, June 22, 2026 – 9:00 A.M. 

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

 
Present:  Board Members  Chairman Terrence Healy 

Matthew Brewer 
Treasurer Michael Frerichs 
Senator Robert Martwick  
Comptroller Susana Mendoza 
Elizabeth Sanders 
Justice Debra Walker 

 
   Staff    Genette Bacon-Cordova 

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

 
   Guests    Alliant Insurance Services, Inc. 

Craig Goesel 
Jake Jemmi 

 
BlackRock Financial Management, Inc.  

Claudette Grant 
MJ Kim 
Anna Parker (via audio conference) 
Gordon Readey (via audio conference) 
 

Burke Burns & Pinelli, Ltd. 
Sarah Boeckman 
 



Hamilton Lane Advisors, LLC (via audio 
conference) 

Brent Burnett 
Matt Silverio 
Meghan Suriano 

 
Illinois Central Management Services 

Chris Colantino 
 
Illinois State Comptroller’s Office 

Robert Belczak 
Patrick Corcoran 
Joseph Perilli 
Steven Wilson 

 
Illinois State Treasurer’s Office 

Karen Craven 
 
Rhumbline Advisers LP 

Denise D’Entremont 
Julie Lee 

 
RVK, Inc. 

Stephen Budinsky 
Tony Johnson 
Josh Kevan 

 
   Members of the Public Payne Beachery 

Jessica Yasin 
Gabby Martinez 
Chris 
Sheena Shukla 
Shanelle 
Maryann Blackburn 
River Argelon 
Alexander Sofiakis 
Elinor Keener 

 
Not Present:  Board Member  Peter Amaro 

  



ROLL CALL 
 
Chairman Healy called the meeting to order at 9:00 a.m. at 160 N. LaSalle St., Room N502, 
Chicago. Mr. Hall called the roll and noted a quorum was present. 
 
 
PUBLIC COMMENT 
 
Payne Beachery, member of Local 762, asked that ISBI divest from companies with ties to Israel 
and ICE.  
 
Jessica Yasin from Champaign-Urbana Muslim Action Committee and Champaign-Urbana Jews 
for Ceasefire asked that the Illinois State Treasurer’s office not renew its investment in Israeli 
bonds. 
 
Gabby Martinez, Chicago Public School employee and member of SEIU Local 73, asked to 
divest from Israeli bonds, Palantir, and Cadre Holdings. 
 
Chris, member of the Chicago Alliance Against Racism and Political Repression’s Immigrant 
Rights Working Committee, asked to divest from Israeli bonds and companies with ties to Israel 
and ICE. 
 
Sheena Shukla, a Chicago Public Schools social worker, asked for divestment from Israeli bonds 
and Palantir. 
 
Shanelle, an Illinois resident, asked ISBI to divest from Palantir, Boeing, and L3 Harris. 
 
Maryann Blackburn, resident of Champaign and member of Champaign-Urbana for Palestine, 
discussed Israeli bonds. 
 
River Argelon, member of New Students for Democratic Society and student organizer at the 
University of Illinois Chicago, asked ISBI to permanently divest from companies and institutions 
with ties to Israel. 
 
Alexander Sofiakis asked ISBI to divest from every corporation and institution with ties to Israel. 
 
Elinor Keener asked ISBI to divest from all corporations with ties to Israel. 
 
 
CONSIDERATION AND APPROVAL OF PREVIOUS MEETING MINUTES 
 
Trustee Walker moved to approve the minutes from the March 20, 2026 Board meeting. Trustee 
Sanders seconded, and the motion passed unanimously with Trustee Brewer abstaining. 
 



Trustee Walker moved to approve and keep closed the Executive Session minutes, as presented, 
from the March 20, 2026 Board meeting, pursuant to the recommendation of Fiduciary Counsel. 
Trustee Sanders seconded, and the motion passed unanimously with Trustee Brewer abstaining. 
 
Trustee Walker moved that the Executive Session Minutes recommended by Fiduciary Counsel 
be opened to the public pursuant to Section 2.06(d) of the Open Meetings Act and that the 
verbatim records presented by Fiduciary Counsel be discarded pursuant to Section 2.06(c) of the 
Open Meetings Act. Trustee Sanders seconded, and the motion passed unanimously. 
 
 
CONSIDERATION AND APPROVAL OF FINANCIAL STATEMENTS (12/31/25) 
 
Mr. Schneider referred trustees to the Financial Statements from December 31, 2025. Mr. 
Schneider reviewed the statements and discussed each category in detail, noting that costs were 
in line with expectations. Mr. Schneider asked if there were any questions, and there were none. 
 
Trustee Walker moved that the Financial Statements from December 31, 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 
(JANUARY, FEBRUARY, MARCH 2026) 
 
Mr. Schneider referred trustees to the Record of Vouchers paid in January, February, and March 
2026. 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 Sanders seconded, and the motion passed 
unanimously. 
 
 
ACTUAL VS. PROJECTED BUDGET FORECAST AS OF MARCH 31, 2026 
 
Mr. Schneider referred trustees to the Actual vs. Projected Budget Forecast as of March 31, 2026 
in the meeting materials. Mr. Schneider stated that ISBI’s expenses were all under budget. 
Trustee Walker commended ISBI staff on excellent results. 
 
 
ETHICS MATTERS 
 
Consideration and Approval of Agent Contact Report 
 
Mr. Hall directed trustees to the Agent Contact Report for the fourth 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 Sanders seconded, and the motion passed 
unanimously. 
 
Consideration and Approval of Fiduciary Training Opportunities 
 
Mr. Hall referred trustees to the June 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 June 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. Trustee Walker noted that she attended a summit 
on private credit which had no cost to ISBI and was a great learning opportunity. 
 
 
DIVERSITY POLICY IMPLEMENTATION REVIEW 
 
Ms. Cahill directed trustees to the presentation materials dated as of March 31, 2026. 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 inquired about a 
comparison to ISBI’s peers, and Ms. Cahill provided more information. Trustee Sanders 
congratulated ISBI staff on their efforts. Ms. Cahill asked if there were any additional questions, 
and there were none. 
 
 
DEFERRED COMPENSATION PERFORMANCE REVIEW AS OF MARCH 31, 2026 – 
RVK, INC. 
 
Mr. Johnson referred trustees to the presentation materials and reviewed Plan statistics including 
participant balances, demographics, and loan information. Trustee Sanders inquired about a 
statistic, and Mr. Johnson provided additional information. Mr. Johnson next discussed asset 
allocation, performance, and plan utilization. Chairman Healy inquired about utilization, and Mr. 
Johnson shared further context. Trustee Walker asked about plan usage for Tier 1 participants 
versus Tier 2 participants and discussed ensued. Mr. Johnson concluded by noting that fees 
continue to be very low. Mr. Johnson asked if there were any additional questions, and there 
were none. 
 
 
REVIEW OF CMS DCP BUDGET – CMS 
 
Mr. Colantino referred trustees to the presentation materials and presented CMS’s projected 
budget for Fiscal Year 2027. Mr. Colantino noted that the Deferred Compensation Division is 
fully staffed, and the budget reflected an assumption that it would continue to be. Trustee 
Sanders inquired about personnel expenses, and Mr. Colantino provided additional information. 
Discussion ensued among trustees about concerns regarding responsibility for and lack of 



oversight of CMS’s budget. Mr. Colantino asked if there were any additional questions, and there 
were none. 
 
 
REPORTS BY CONSULTANTS AND STRATEGIC PARTNERS – RVK, INC., RHUMBLINE 
ADVISERS LP, AND BLACKROCK FINANCIAL MANAGEMENT, INC. 
 
At 10:09 a.m., Trustee Walker moved that the Board go into Executive Session pursuant to 
Section 2(c)(1) and (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 Brewer, Trustee Frerichs, Trustee Martwick, Trustee Mendoza, Trustee 
Sanders, and Trustee Walker. The motion passed unanimously. 
 
At 11:59 a.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 
Brewer, Trustee Frerichs, Trustee Martwick, Trustee Mendoza, Trustee Sanders, and Trustee 
Walker. The motion passed unanimously. 
 
 
TRUSTEE EDUCATION SESSION ON GEOPOLITICS – BLACKROCK FINANCIAL 
MANAGEMENT, INC. 
 
Ms. Grant introduced Ms. Parker to trustees. Ms. Parker discussed the impact of the ongoing 
conflicts in the Middle East and the war in Ukraine on markets. Ms. Parker shared BlackRock’s 
view that the global economy is moving into a new era with three key trends: competition, 
fragmentation, and militarization. Ms. Parker noted that the global race to develop AI is an 
accelerant across all three trends. Chairman Healy inquired about the effect of the upcoming 
midterm elections in the US on the Middle East conflicts, and Ms. Parker provided additional 
detail. Chairman Healy asked if there were any additional questions, and there were none. 
 
 
TRUSTEE EDUCATION SESSION ON INFRASTRUCTURE – HAMILTON LANE 
ADVISORS, LLC 
 
Ms. Suriano introduced Mr. Burnett to trustees. Mr. Burnett directed trustees to the presentation 
materials and introduced the types of infrastructure. Mr. Burnett then discussed risk categories, 
examples of investors in infrastructure, and sector definitions. Mr. Burnett next shared 
information about infrastructure’s impact on private markets, fundraising and holdings trends, 
performance, and liquidity. Mr. Burnett discussed long-term trends in infrastructure performance, 
capital preservation and downside protection, returns by risk category, and deals in the Asia 
Pacific region. Mr. Burnett concluded by detailing attractive areas for investment. Chairman 
Healy asked about tax incentives in Europe and Asia as well as data center regulations in the 
northern versus southern U.S., and Mr. Burnett provided additional context. Chairman Healy 
asked if there were any additional questions, and there were none. 
 
 



CONSIDERATION AND APPROVAL OF FIDUCIARY LIABILITY INSURANCE 
POLICIES – ALLIANT INSURANCE SERVICES, INC. 
 
Mr. Goesel introduced himself and referred trustees to the presentation materials. Mr. Goesel 
presented the proposed fiduciary liability policies for the Defined Benefit and Deferred 
Compensation Plans. Trustee Walker asked about claims, and Mr. Goesel provided additional 
information. Chairman Healy inquired about the amount of coverage and choice of counsel, and 
Mr. Goesel provided further detail. Discussed ensued regarding the amount of employment 
practices and cyber liability coverage. Trustees agreed that the amount of employment practices 
coverage should be increased from the amount presented. Mr. Goesel concluded by sharing 
information about employee theft coverage. Chairman Healy asked whether the policies were 
appropriately sized for ISBI including the one change discussed on the record, and Mr. Goesel 
confirmed that, in his expert opinion, the recommended policies were appropriate and prudent 
for a fund of ISBI’s size. 
 
Trustee Walker moved that the Board, consistent with the recommendation of Alliant, approve 
the renewal of ISBI’s Fiduciary Liability Insurance Policies pursuant to the terms discussed on 
the record. Trustee Sanders seconded, and the motion passed unanimously. 
 
 
DEFINED BENEFIT PERFORMANCE REVIEW AS OF MARCH 31, 2026 – RVK, INC. 
 
Mr. Kevan referred trustees to the presentation materials and provided a capital markets review 
and historical analysis of inflation versus returns. Mr. Kevan next discussed the Plan’s 
performance and asset allocation. Trustee Brewer inquired about diversification, and Mr. Kevan 
provided additional information. Trustee Sanders asked about active managers, and Mr. Kevan 
shared further context. Chairman Healy asked about manager performance, and Mr. Kevan noted 
that there were no concerns at this time. Chairman Healy asked if there were any questions, and 
there were none. 
 
 
REVIEW OF BOARD POLICIES 
 
Chairman Healy welcomed ISBI’s summer intern. 
 
Ms. McHugh informed trustees that the ISBI legal team reviewed ISBI’s Board Bylaws and 
Code of Ethics and did not recommend any changes at this time. 
 
 
LEGISLATIVE UPDATE 
 
Ms. Cahill provided the legislative update, directing trustees to the presentation materials. Ms. 
Cahill discussed the state budget proposal for fiscal year 2027 and legislative measures that may 
impact ISBI. Ms. Cahill thanked Trustee Martwick for his work on a bill during the legislative 
session. Trustee Martwick discussed a measure impacting DC Plan participants. Ms. Cahill asked 
if there were any questions, and there were none. 



 
 
CONSIDERATION AND APPROVAL OF FISCAL YEAR 2027 BUDGET 
 
At 1:49 p.m., Trustee Walker moved to go into Executive Session pursuant to Section 2(c)(1) & 
(7) of the Open Meetings Act. Trustee Sanders seconded, and the motion was put to a roll call 
vote. All in favor: Chairman Healy, Trustee Brewer, Trustee Frerichs, Trustee Martwick, Trustee 
Mendoza, Trustee Sanders, and Trustee Walker. The motion passed unanimously.  
 
At 2:24 p.m., Trustee Walker moved to return to the open meeting. Trustee Sanders seconded, 
and the motion was put to a roll call vote. All in favor: Chairman Healy, Trustee Brewer, Trustee 
Frerichs, Trustee Martwick, Trustee Mendoza, Trustee Sanders, and Trustee Walker. The motion 
passed unanimously.  
 
Trustee Walker moved that the Board approve the Proposed Fiscal Year 2027 Budget, as 
presented. Trustee Sanders seconded, and the motion passed unanimously. 
 
 
NEW BUSINESS/OLD BUSINESS 
 
Chairman Healy congratulated trustees and ISBI staff on recent birthdays. 
 
 
NEXT MEETING AND ADJOURNMENT 
 
Chairman Healy noted that the next meeting was tentatively scheduled for September 28, 2026. 
At 2:26 p.m. p.m., there being no further business to come before the Board, Trustee Walker 
moved to adjourn the meeting. Trustee Sanders seconded, and the meeting was adjourned. 



Respectfully submitted, 

__________________________________ 
Dipesh Mehta, Executive Director/Chief 
Investment Officer 
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