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Item 5.

be no separate discussion of these items unless members of the Retirement Trust Board or
persons in the audience request specific items be removed from the CONSENT AGENDA to
the REGULAR AGENDA for discussion prior to the time the Retirement Trust Board votes
on the motion to adopt the CONSENT AGENDA.
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Approve the Minutes of the Special Board Meeting of August 14, 2026, and the Regular Board
Meeting of August 19, 2026.

Consideration and action on the following retirements:

Name

A. Age & Service Retirement:

Departr-~-t

Service Tin" - “estimated)

1. Brito, Roberta Alicia City Attorney 09 years 00 months
2. Etiwe, Philip F. Planning and Inspections 15 years 02 months
3. Gonzalez]r, Carlos El Paso Water 25 years 02 months
4. Perea, Raymond Sun Metro 10 years 03 months
5.  Quinones, Luis R. Sun Metro 10 years 08 months
6. Reyes, Mauricio Fire 20 years 05 months
7. Santos, Daniel Airport 20 years 02 months

B. Early Retirement:

1.

Melendez, Mike

C. Deferred Retirement:

s W

D. Age & Service Retirement - Proportionate Retirement Program:

1
2.

Carrillo, Antonio
Gonzalez Duran, Gabriel
Olmos, Norberto
Pelayo, Norberto
Ruiz, Victoria M.

Lama, Steven Hose
Nieto, Bernardo

Parks and Recreation

Environmental Services
Streets and Maintenance
El Paso Water
Information Technology
Airport

Police
Zoo

Consideration and action on survivor benefit applications for:
A. Carreto Genera, Juana Consuelo, survivor of Tomas Genera, retiree.
B. Mendoza, Susana Gardea, survivor of David Mendoza, retiree.
C. Sarabia, Guillermina M., survivor of Jose Sarabia, retiree.

17 years 02 months

07 years 00 months
07 years 01 month
20 years 01 month
18 years 00 months
20 years 02 months

03 years 04 months
01 years 03 months

Consideration and action on the following Committee reports/appointments:
Ad Hoc Selection Committee

Administrative Services Committee

Executive Committee

Facility and Maintenance Committee

Financial Oversight Committee

Investment Committee

THO 0w

Motion made by Karl Rimkus to approve the Consent Agenda; seconded by Deborah
Hamlyn. The motion required polling:
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Robert Studer aye

Deborah Hamlyn aye
Karina Brasgal aye
Karl Rimkus aye
Rene Pefia aye

Motion carried.

TTTTTT ST "TTADA
Discussion and action regarding the Treasurer's Report for the month ended August 30, 2026.

April Shamy of the Office of the Comptroller (OTC) presented on behalf of Deputy Chief Financial
Officer/Comptroller Margarita Marin; the Board received the Treasurer’s Report for the month
of August 2026.

The Treasurer’s Report is prepared monthly by the OTC based on information received from the
Trust’s custodian.

The report consists of two statements (“Statement of Net Assets Available for Benefits” and the
“Statement of Changes in Net Assets Available for Benefits”), three schedules (“Quarterly
Statements of Changes in Net Assets Available for Benefits”, “Investment Income Analysis”, and
“Pension Administration Actual/Budget Comparison”}), and five graphs (“Net . .. Investment
Income”, “Net Investment Income Rate of Return”, “Refunds & Administrative Expenses”,
“Benefits Paid to Retirees”, and “Net Assets Available for Benefits Monthly”).

The information in the report includes (i) receivables, which include amounts due to the Trust as
of the date of the report; (ii) liabilities, which include amounts owed by the Trust as of the date
of the report; and (iii) unrealized/realized investment income, which is an estimate of the value
of the portfolio as of the reporting dates.

Shamy reviewed the statements, schedules, and graphs. The unaudited totals are for the periods
ended August 31, 2026, including month, quarter, and fiscal year. Net assets available for benefits
were about $1.199 billion, a net increase of about $138 million for the fiscal year. Contributions
were ~$67.3 million (aver: ng about 5.6 million dollars per month for the fiscal year). Benefits
paid to retirees were about $86.8 million. The rate of return, which is the fiscal net investment
loss/gain over the average net assets available for benefits, was ~14.72%, exct  ing the target
rate of return for the fiscal year of 7.25%.

No action was taken on this item.

Discussion and action regarding the receipt of an investment manager report from BlackRock
(Braden Nolan and Naseer DeMoss, BlackRock]).

Braden Nolan and Naseer DeMoss of BlackRock presented; the Board received and reviewed
the investment manager report from BlackRock.

DeMoss discussed management and strategy. DeMoss noted portfolio management team
additions. The strategy remains focused on core-plus, multi-sector fixed income, prioritizing risk-
adjusted returns, front-end curve positioning, and elevated income.
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DeMoss reviewed performance. Year-to-date performance generated 46 bps of net active
outperformance over the benchmark and 63 bps over the trailing 1-year period. Key contributors
included structured products (ABS, non-agency mortgages, CMBS, CLOs) and agency mortgage
security selection. Detractors included short CDX high-yield positions and initial rate market
volatility linked to geopolitical tensions.

DeMoss reviewed duration and portfolio positioning. Portfolio duration stands at 5.88 years
versus the benchmark's 5.78 years (a 10 bps overweight, primarily positioned in non-US
global/emerging markets).

DeMoss provided a market outlook addressing potential Federal Reserve monetary policy
actions, noting expectations for modest short-term interest rate increases. DeMoss advised that
front-end higher-quality fixed income assets continue to offer attractive yields (~6%) and
downside protection.

No action was takenon tl item.

Discussion and action regarding the receipt of an investment manager report from Future
Standard (Greg Garrett, Future Standard).

Greg Garrett of Future Standard presented; the Board received and reviewed the investment
manager report from Future Standard.

Garrett provided a portfolio and performance overview. The Trust has partnered with Future
Standard for 15 years, committing a total of $230 million across four multi-strategy funds and
four secondary funds. Long-term inception performance stands at a 14% net IRR and a 1.8x net
multiple, with 99.5% of drawn capital distributed back to the plan.

Garrett provided cash flow highlights. Over the past year (June 2025 through June 2( 53), the
portfolio drew $4.6 million and distributed $14.6 million, maintaining positive net cash flow for
6.5 consecutive years. Mature funds (PAPEF VII, PAPEF VIII, PAPEF IX) continue to deliver solid
performance with net IRRs between 14% and 16%. Remaining stubs for PAPET ..l and PASF I
are currently being prepared for sale in the secondary market to wrap up those vintage programs.

Trustee Robert Studer inquired about the performance attribution for PASF IV (6.9% net IRR)
compared to PASF V. Garrett noted PASF IV was impacted by commitments made during peak
2021 market valuations, higher growth/venture exposure re-ratings, and minimal subscription
line usage. Conversely, PASF V shows strong early net IRR (34.9%) driven primarily by upfront
secondary entry discounts.

Garret provided market comparisons. While Private Equity underperformed recent public
market rallies dominated by high-concentration mega-cap technology stocks ("Magnificent 7"),
Garrett highlighted Private Equity’s role as a long-term diversifier, emphasizing its mid-market
focus, disciplined leverage, and steady operational value creation.

No action was taken on this item.

Discussion and action regarding the receipt of an investment performance report for the month
of August 2026 and related matters from Callan LLC (Alex Browning, Callan).

Alex Browning of Callan LLC presented; the Board received and reviewed the investment
performance report for the month of August 2026.
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Item 12.

While prior Board authorization allowed ongoing payment of the annual administrative fee

($1,000) from the fund balance, staff in discussion with the Executive Committee recommended
drawing down $10,000 of surplus fund balance to maintain a smaller reserve, as the participant

pool continues to decrease over time. Ash noted the Trust is required to maintain a 2-month
reserve balance.

Motion made by Karl Rimkus to draw down the balance with Prudential in ° amount of
$10,000 and pay the administrative fee using fund balance as recommended by staff;

seconded by Rep. Chris Canales. Motion required polling:

Isaura Valdez aye
Robert Studer aye
Deborah Hamlyn aye
Karl Rimkus aye
Rene Pefia aye
Rep. Chris Canales aye
Rep. Art Fierro aye

Motion carried.

Discussion and action on a report from the Executive Director regarding
A. November Investment Committee (IC) and Board Meeting Dates

Ash discussed the scheduling for the upcoming Board and IC meetings in November. Due to
the Veterans Day holiday closure, the [C meeting will be held on Tuesday, November 10, 2026.
(The Regular Board Meeting will be held according to the standard meeting schedule, on the
second Thursday of the month.)

Strategic Plan Update

The Executive Committee recommended postponing the Special Board Meeting/Strategic
Plan update (typically held in October) until after the new year. Postponement allows the
Board to work with the incoming Executive Director and updated actuarial and audit
information.

Audit Update

The annual audit is progressing as planned. Baker Tilly is scheduled to be on-site to conduct
fieldwork towards the end of October. Staff is actively responding to information requests
and completing auditor PBC (Provided by Client) items.

. Actuarial Review Update

The actuarial review and experience study are progressing. Initial data and demographic
information have been provided to Gallagher. Follow-up inquiries and detailed questions are
expected in approximately six weeks. Ash discussed the acquisition. Gallagher is being
acquired by Foster & Foster, with the sale expected to finalize toward the end of the year.
Staff anticipates an assignment of the existing contract to Foster & Foster once the transaction
closes. No material changes to contract terms are expected, though primary staffing will
transition to Foster & Foster. Gallagher is expected to sign off on the current valuation before
the buyout.

No action taken on this item.
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