
Alaska Retirement Management Board 

Board of Trustees Meeting  
 

ALASKA RETIREMENT MANAGEMENT BOARD | December 3-4, 2025        
 

Wednesday, December 3, 2025 
Location: 
Alaska Housing Finance Corporation 
4300 Boniface Parkway, Anchorage, AK 

Microsoft Teams Videoconference Info: 
Click here to join the meeting  
Meeting ID: 293 965 256 833 6 
Passcode: i5DD7TK3 

Call In (Audio Only) Info:  
Call in #: 1-907-202-7104 
Code: 626 693 001# 

 
9:00 AM Call to Order 

Roll Call 
Public Meeting Notice 
Approval of Agenda 
 
Public/Member Participation, Communications, and Appearances 

  (Callers: Select *5 to raise your hand & *6 to unmute. Three Minute Limit.) 
 

Approval of Minutes: September 17-18, 2025 
 

9:15 AM Election of Officers  
 

9:25 AM STAFF REPORTS 
Retirement & Benefits Division Report 

• Record keeper Contract Update 
• BEARS Project Update 
• Gallagher Consulting Invoices 
• Member Statistics 

Kathy Lea, Director, Division of Retirement & Benefits 
Christopher Novell, Chief Financial Officer, Division of Retirement & Benefits 
 
Fund Financial Presentation  
Scott Jones, Head of Investment Operations, Treasury Division 
Christopher Novell, Chief Financial Officer, Division of Retirement & Benefits 

 
Liaison Report  

• Disclosures Report 
• Communication Report 
• Meeting Calendars  
• Contract Review & Deadlines Timeline 

Alysia Jones, Board Liaison, Treasury Division  
 

 

Treasury Division Report 
Pamela Leary, Director, Treasury Division  

 
CIO Report  
Zachary Hanna, Chief Investment Officer, Treasury Division 
 

https://teams.microsoft.com/l/meetup-join/19%3ameeting_MWU5ZDkxYzktYzc4My00ZDdkLTg2MmUtYTQ3MmRiODYwMzI2%40thread.v2/0?context=%7b%22Tid%22%3a%2220030bf6-7ad9-42f7-9273-59ea83fcfa38%22%2c%22Oid%22%3a%22dac17604-81be-4238-b38b-21ae537cca3f%22%7d
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Legal Report  
Ben Hofmeister, Assistant Attorney General, Department of Law 

 
10:05 AM TRUSTEE REPORTS   

Chair Report, Bob Williams 
 

  Committee Reports 
• Strategic Review and Action Committee, Bob Williams, Chair 
• Audit Committee, Michael Williams, Chair 
• Defined Contribution Plan Committee, Bob Williams, Chair 

o Action: Resolution 2025-21 Funding the One-Time Actuarial Impact of the 20-Year 
Retiree Medical Eligibility Option Through Limited Use of HRA Forfeiture-Derived 
Resources  

o Action: Resolution 2025-22 Recommending Legislative Action for Disability and 
Healthcare Coverage Improvements for Disabled Defined Contribution Members  

• Actuarial Committee, Sandra Ryan, Chair 
o Action: Acceptance of GRS Certification for June 30, 2024, JRS & NGNMRS valuation 

reports 
o Action: Acceptance of Gallagher Valuations for June 30, 2024, JRS & NGNMRS 

valuation reports 
o Action: Resolution 2025-23 Recommendation to the Commissioner of 

Administration Regarding the Judicial Retirement System (JRS) Funding Policy and 
Payroll Growth Assumption 

• Operations Committee, Dennis Moen, Chair 
o Action: IAC Contract Expiration 
o Action: Updates to the ARMB Board of Trustees’ Investment Policy & Procedures 

Manual 
• Alaska Retiree Health Plan Advisory Board, Lorne Bretz, ARMB Member 

 
BREAK @ 10:55 am (10 MINUTES) 
 
11:05 AM KPMG Audit Report 
  Elizabeth Stuart, Audit Partner 

Melissa Beedle, Audit Managing Director 

11:20 AM Summary of Preliminary 2025 Valuation Results  
  David Kershner, Principal, Consulting Actuary, Gallagher 
  Robert Besenhofer, Principal, Health Actuary, Gallagher 
 
11:35 AM Performance Measurement – 3rd Quarter  

Steve Center, Senior Vice President, Callan 
Butch Cliff, Executive Vice President and Director of Research, Callan 

 
 

NOTE: All Times are approximate, every attempt will be made to stay on schedule; however, adjustments may be made. 
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LUNCH @ 12:30 pm (75 MINUTES) 
 
1:45 PM Private Equity Annual Plan 

Sean Howard, State Investment Officer, Treasury Division 
Cahal Morehouse, State Investment Officer, Treasury Division 

 
2:25 PM Private Equity Manager Review 
  Ashley Kahn, Senior Vice President, Callan 
 
BREAK @ 3:05 pm (10 MINUTES) 
 

3:15 PM Investment Advisory Council Perspectives 
  Ruth Traylor 
  Josh Rabuck 
  Dr. William Jennings  
 
RECESS for the DAY @ 3:45 pm 
 
  

 
 

 
 

 
 

 
 
 
 
 
 
 
 
 
 
 
 
 
 

 
 
 
 
 

NOTE: All Times are approximate, every attempt will be made to stay on schedule; however, adjustments may be made. 
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Alaska Retirement Management Board 

Board of Trustees Meeting  
Thursday, December 4, 2025 

Location: 
Alaska Housing Finance Corporation 
4300 Boniface Parkway, Anchorage, AK 

Microsoft Teams Videoconference Info: 
Click here to join the meeting  
Meeting ID: 289 668 745 639 52 
Passcode: uc9QU2io 

Call In (Audio Only) Info: 
Call in #: 1-907-202-7104 
Code: 477 597 152# 

 

9:00 AM Cybersecurity Preparation and Resilience for State of Alaska 
  Dan Monarch, Chief Information Security Officer, Cybersecurity & Infrastructure Security Agency 
    
9:40 AM Great Hill  
  Dave Roberts, Managing Director 
  Mary Kate Bertke, Managing Director 
 
BREAK @ 10:20 am (10 MINUTES) 
 
10:30 AM Neuberger Berman  
  Tristram Perkins, Managing Director 
  Dan Ransenberg, Client Advisor 
 
11:10 AM  Abbott Capital Management 

Leonard Pangburn, Managing Director, President 
  Matthew Smith, Managing Director 
 
LUNCH @ 11:50 am (75 MINUTES): 
 

1:05 PM  Pathway Capital Management 
  James Chambliss, Managing Director 
  Canyon Lew, Managing Director 
  Wyatt Geiger, Principal 
 
1:45 PM Private Equity Investment Action 

Sean Howard, State Investment Officer, Treasury Division 
Action: Resolution 2025-20 Private Equity Annual Tactical Plan  

       

BREAK @ 2:00 pm (5 MINUTES) 
 
2:05 PM Unfinished Business 

New Business 
Other Matters to Properly Come Before the Board  
Public/Member Comments 
(Callers: Select *5 to raise your hand & *6 to unmute. Three Minute Limit.)  

https://teams.microsoft.com/l/meetup-join/19%3ameeting_M2M4NWI1YzktY2VjNi00YjYxLWE4NjQtODQ4NDVmNzhiMTIz%40thread.v2/0?context=%7b%22Tid%22%3a%2220030bf6-7ad9-42f7-9273-59ea83fcfa38%22%2c%22Oid%22%3a%22dac17604-81be-4238-b38b-21ae537cca3f%22%7d
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Investment Advisory Council Comments 
Trustee Comments 
Future Agenda Items 

2:30 PM Adjournment 


