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Michael Langdon, Senior Investment Officer, Private Equity and Andy Hayes, Investment Officer, Private 
Equity addressed the Council’s existing contract for Private Equity consultant services ending December 
31, 2016.  Subject to satisfactory negotiation of all terms and conditions with Staff working in concert with 
legal counsel, the private equity consultant search committee recommended that the OIC pursue a non-
discretionary private equity consulting contract with TorreyCove Capital Partners, LLC beginning January 1, 
2017. 
 
The Committee further recommended pursuing a three-year initial contract term with two, pre-negotiated 
24-month extensions available at the Council’s discretion. 
 
MOTION: Ms. Adams moved approval of the staff recommendation.  Mr. Kim seconded the motion, which 
then passed by a 5/0 vote. 
 

III. 9:06 am Fund Restructuring and Policy Update - Public University Fund 
Tom Lofton, Investment Officer, Fixed Income spoke about Public University Fund (“PUF” or the “Fund”) 
participants’ desire to revise the Fund’s investment guidelines consistent with the following, proposed 
changes: 
 
Current Structure 
Strategy Allocation Constraint 
Liquidity Oregon Short Term Fund Not less than approximately 

six (6) months of average 
monthly operating expenses 

Core 
 
  

Oregon Intermediate Term Fund 
Benchmark: Barclays U.S. Aggregate 3-
5 Year 

Should not exceed $300 
million 

PUF Long-Term Fund 
Benchmark: Barclays U.S. Aggregate 5-
7 Year 

Should not exceed $120 

Revised Structure 
Strategy Allocation Constraint 
Liquidity Oregon Short Term Fund Not less than approximately 

six (6) months of average 
monthly operating expenses 

Core 
  

Benchmark: 
75% Barclays U.S. Aggregate 3-5 Year 
25% Barclays U.S. Aggregate 5-7 Year 

 

 
After discussion with PUF participants’ designated representative and consultant, OST investment staff also 
proposed updating Fund investment guidelines to reflect OST’s improved risk management capabilities and 
to allow for more efficient investment management relative to the Core portfolio’s custom benchmark. 
 
Staff recommended OIC approve revisions to PUF’s Investment Policy as submitted. 
 
MOTION: Mr. Kim moved approval of the staff recommendation.  Mr. Russell seconded the motion which 
then passed by a vote of 5/0. 
 

IV. 9:10 am Policy Updates – OPERF and other OST-managed Accounts 
Mr. Skjervem and Kim Olson, OST Policy Analyst, led a discussion in connection with several OIC Policies 
submitted for Council consideration and approval.  Continuing work that was first introduced at the 
September 2015 OIC meeting, primary objectives of these proposed revisions include a systematic 
segregation of policy and procedure as well as conforming Council policies with Treasury’s new PolicyStat 
application. 
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