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BOARD OF RETIREMENT

PUEBLO COUNTY, COLORADO   
 February 23, 2026
ROLL CALL

Board of Directors:

Judy Martinez






Present

Kimberly Archuletta





Absent
Carl Sanders






Present
Mark Mears






Present

Terry Hart






Present
Also in attendance:

Marci Day






CA Office

Kevin Yoshida





CAPTRUST

Andy Fiegel






CAPTRUST

Cindy Jones






Retirement 

Joel Thompson





Plan Administrator

CALL TO ORDER

A quorum was established and Ms. Martinez, Chair, called the meeting to order at 1:07 pm.   

APPROVAL OF CONSENT AGENDA

Ms. Martinez asked for approval of the consent agenda sent to the Board prior to the meeting. Mr. Mears moved for approval. Mr. Hart seconded, and the Board approved.
4TH QUARTER 2025 INVESTMENT SUMMARY – CAPTRUST

Mr. Andy Fiegel and Mr. Kevin Yoshida presented the Pueblo County Board of Retirement 4TH Quarter, 2025 Quarterly Review. Total markets for Pueblo County Retirement for the Quarter were up 1.41%. Returns tailed the Total benchmark with a return of 1.5%. Year to date gains finished at 10.73% compared to the index of 10.93%. Ending value at the end of December 2025 grew to $177.8 Million.
Minutes
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MONTHLY INVESTMENT SUMMARY – OCT 31, 2025 – CAPTRUST
Mr. Fiegel and Mr. Yoshida presented the monthly investment report for the month ending January 31, 2026. The month ended on a single month gain of .84%, slightly exceeding the Total Portfolio Benchmark of .91%. Total market value of investment assets is $178.8 Million at month end. 
ASSET ALLOCATION STUDY
CAPTRUST representatives, Kevin and Andy, presented the updated Asset Allocation Study, beginning with the methodology that highlights expected mean return, standard deviation and correlations. Each year CAPTRUST reviews the market in relation to the investment goals of the plan – gain vs. risk to present proposed changes in our portfolio to meet the assumed rate of return.
Based on CAPTRUST’s most recent capital market expectations, CAPTRUST recommended modifying current targets and allowable ranges for the Plan as proposed below: 

· Reduce the target allocation to private core real estate from 10% to 5% and subsequently increase the target allocation to fixed rate debt by 5% (from 30% to 35%). 

· Modestly decrease the target allocation to private debt (from 10% to 8%) with a subsequent increase to private equity (from 10% to 12%). 

In aggregate, the proposed targets modestly reduce the real estate risk in the portfolio and modestly increase the plan’s liquidity. Further, the proposed targets emphasize future private investments to be made within private equity and private value-add real estate.
After discussion, Mr. Hart moved to accept the proposed recommendations by CAPTRUST. Mr. Mears seconded, and the Board approved unanimously.  
ADJOURN

Meeting was adjourned at 2:30 pm. 
NEXT MEETING

The next regular meeting is scheduled for Monday, May 18, 2026, at 1:00 pm in the ES building. 
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