

















Item 14.

Item 15.

[tem 16.

Discussion and action regarding an education session on private equity pacing as prepared by
Callan LLC.

Chrissy Mehnert of Callan LLC presented; the Board received and reviewed an education session
on private equity pacing as prepa 1by Callan.

The educational session helps to fulfill the continuing education requirements, focusing on the
mechanics and strategic management of private equity (“PE"). Mehnert detailed the structure of
PE funds, emphasizing the long-term nature of commitments (often 10-15 years), the "J-curve”
effect where initial fees precede returns, and the importance of pacing models to manage cash
flows and vintage year diversification. Mehnert reviewed the Trust’s current PE portfolio, which
is over-allocated at about 16 percent, and outlined a ¢ ade-long pacing plan to reach and
maintain a 13 percent target allocation using a 50/50 mix of primary and secondary fund-of-
funds. The Board also discussed performance benchmarking using the Cambridge benchmark,
current market trends such as the rebound in Al and IPOs, d the implications of
"democratizing" private equity for retail investors.

No action was taken on this item.
Discussion and action on a report from the Executive Director:

Executive Director Robert Ash reported on the following:

A. Update regarding the annual audit.
Ash introduced Baker Tilly as the new firm conducting the annual audit. He noted that tl
auditors are working within a conc 1sed timeframe. Staff have fulfilled all initial
infc ation: juests. T audit team is currently reconciling confirmations received from
inn  tment managers.F Jdwork is expected to continue until tt 10liday break.

B. Update regarding current actuarial work.
Actuaries are currently performing the interim valuation. Completion of the valuation is
contingent upon the receipt of the final audited financial statements. The Board should
expect to receive the interim valuation results in January.

C. Update regarding the office holiday schedule.
The office will be closed from December 25t through January 214, reopening on January 5t.
Ash noted standard offic hours: Monday through Friday, 8:00 AM - 5:00 PM.

D. Update regarding recent asset rebalancing.
Ash provided a status report on recent portfolio adjustments. Rebalancing from
international to bonds, authorized last month, was completed on November 21+, Following
the Board’s decisions earlier in the current meeting, additional rebalancing is required.
Management aims to complete these trades before December 24t to avoid the increased
vc ility and lower liquidity typical of year-end markets.

No action taken on this it

For Notation:
A. Refund of Contributions:

Name Department Total Refund
1.  Albright, Paul Strat  cand Legislative Affairs $ 49,479.17
Avila, Josemanuel Animal Services $ 902.72

3. Barron, Eduardo Parks and Recreation $ 5,775.86




4, Bustamante, Mario Sun Metro $ 2,875.90
5. Gutierrez, Sergio El Paso Water $ 1,877.14
6. Chavez, Eric Public Health $ 18,856.63
7.  Chiw, Jorge Parks and Recreation $ 9,895.36
8. Diaz, Fernando Sun Metro $ 60,633.08
9.  Fierro-Guzman, Manuel Planning and Inspections $ 24,340.84
10. Flores, Angel Parks and Recreation $ 2,936.62
11. Flores, Destiny Animal Services $ 15,824.54
12. Fonseca-Sierra, Janet El Paso We $ 12,915.12
13. Garcia, Jenny Sun Metro $ 1,437.68
14. Garcia, Jose Fire $ 1,138.94
15. Gonzalez, Nicky Fire $ 1,130.44
16. Jimenez, Camilo PEG $ 62,491.74
17. Juarez, Oscar Airport $ 15,817.76
18. Lachica, Ashley Public Health $ 3,,038.17
19. Momsen, Anne Libraries $ 5,705.37
20. Morales, Luis Public Health $ 2,477.88
21. Munoz, Jasmine Police $ 14,189.96
"™  Ocampo, Joseph El Paso Water $ 3,759.37
23. Pantoja, Diego El Paso Water $ 28,442.80
24. Rios, Diana Police $ 4,521.71
25. Rivers, Kelvin Fire $ 1,819.20
26. Sanchez Jr, Rafael El Paso Water $ 5,476.63
27. Sandum, Gilbert Human R >urces $ 10,336.21
28. Silva, Roberto Municipal Court $ 77.64
29. Sosa, Gabriel El Paso Water $ 9,660.04
30. Talaman® Jen Sun Metro $ 412.37
31. Tena, Christopher El Paso Wa $ 66,057.39
32. Torres, David Economic Development $ 179,818.30
33. Varela, David Environmental Services $ 5,008.17
34. Vizcarra, Priscilla Zoo $ 1,914.10
35. Williams, Erica Airport ¢ 14 400 Q7
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Item for notation only. No actionw  required on this item.

The Board of Trustees allowed speakers from the public to comment on any pension-related issue
that was not on the : :nda. Durii the Open Comment Period of the m i1 the public was
given an opportunity to address the Board.

Tl e were no speakers to comment on any pension-re :ed issue that was noton the¢_ da.



Item 17.

TTTTTTTIVE TTTTION

The Board will  ireinto _..._ZUTIVE __SSION pursuant to the Texas Government Code,
Sections 551.071-551.076 and Section 551.078 to discuss any of the following:

Section 551.071
Section 551.072
Section 551.074
Section 551.075
Section 551.076
Section 551.078

CONSULTATION WITH ATTORNEY

DELIBERATION REGARDING REAL PROPERTY

PERSONNEL MATTERS

CON. ...ENCE W. ... EMPLOYEES

DELIBERATION REGARDING SECURITY DEVICES

™" IBERATION REGARDING DISABILITY 4. . .ICANT’S MEDICAL
RECORDS

No action was taken on this item.

Adjournment.

Motion made by Karl Rimkus to adjourn the City of El Paso Employees Retirement Trust

Board Meeting on December 11, 2025; seconded by Rep. Art Fierro. None opposed. The
motion was carried at 10:06 AM.
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