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MINUTES OF THE

NEW MEXICO EDUCATIONAL RETIREMENT BOARD

INVESTMENT COMMITTEE

October 24, 2025

1. PROCEDURAL ITEMS

a. Roll Call/Ascertain Quorum

A meeting of the New Mexico Educational Retirement Board Investment Committee was called to
order on this date at 8:15 a.m. in the Albuquerque Public Schools Headquarters, 6400 Uptown
Boulevard, N.E., Albuquerque, New Mexico. A quorum was present.

Members Present:

Dr. Matias Fontenla, Chair
Mr. Max Baca

Mr. Russell Goff

Staff Present:

Mr. David Archuleta, Executive Director

Mr. Bob Jacksha, Chief Investment Officer

Mr. Steve Neel, Deputy CIO, Alternative Assets

Mr. Aaron Armstrong, Senior Portfolio Manager, Infrastructure
Mr. G. Alan Myers, Portfolio Manager, Public Securities & Credit
Mr. lan Padilla-Salazar, Executive Assistant

Others Present:
Mr. Sam Austin, NEPC
Ms. Judith Beatty, Board Recorder

b. Approval of Agenda

Mr. Baca moved for approval of the agenda. Mr. Goff seconded the motion, which passed
unanimously.



c. Approval of Committee Meeting Minutes: August 22, 2025

Mr. Goff moved for approval of the minutes of August 22, 2025. Mr. Baca seconded the
motion, which passed unanimously.

d. Introduction of Guests

No guests.

2. Q3 2025 PROXY VOTING REPORT

Mr. Archuleta stated that the State Treasurer contacted the NMERB yesterday to express concern
about the vote that is expected to take place next week regarding Tesla’s board approval of Elon
Musk’s pay package. This could come up for discussion later today at the board meeting.

Mr. Jacksha said Mr. Baca previously asked if there were any cases where NMERB voted in
exception to ISS’s recommendation. He said there were not during this report. Also, at the last
meeting, staff provided a summary of trends. This summary comes out every six months.

Regarding the Tesla vote, Mr. Jacksha said he understands that ISS and Glass Lewis, the other
major proxy voting firm, are both recommending against it. The NMERB agrees with that
recommendation.

Mr. Baca asked for more information regarding a recommended vote in favor of golden
parachutes for TXNM Energy. Mr. Myers said he could provide that detail after the meeting.

Mr. Goff moved acceptance of the Q3 2025 Proxy Voting Report. Mr. Baca seconded the
motion, which passed unanimously.

3. Q2 2025 INFRASTRUCTURE REPORT

Mr. Armstrong presented a summary of CBRE’s portfolio summary, including details on current
commitments.

e Portfolio Fair Value: $742,885,002

e Unfunded Commitments: $322,102,400
e Total Exposure: $1,064,987,402

e Fees & Expenses: $88,090,373

e Portfolio Inception: July 2008

e Total Number of Fund Investments: 16
e Total Number of Direct Investments: 23
e Net IRR Since Inception: 8.3%
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4. Q3 2025 COMMISSION REPORTS

Informational.

5. Q3 2025 DERIVATIVES REPORT

Mr. Jacksha stated that derivatives usage for the third quarter was 3.4%.

Mr. Jacksha said Mr. Austin would be presenting the asset liability study at today’s board
meeting. He said he would like to return to the Investment Committee later with some asset allocation
changes and suggested the committee meet again (online) before the December board meeting to
discuss any changes the members also might want to consider.

6. NEXT COMMITTEE MEETING: FRIDAY, DECEMBER 5, 2025

7. ADJOURN: 8:50 a.m.

w2

Matias Fontenla, Chairman
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