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Virginia Birth-Related Neurological Injury Compensation Program 

Board of Directors — Investment Committee Meeting 

Tuesday, May 12, 2026 

The Library of Virginia, 800 East Broad Street, Richmond, Virginia 

DRAFT MINUTES — Pending Board approval on July 10, 2026

ATTENDANCE: 

Investment Committee Members Present       

(In-person): 

James Moon, Committee Chair 

David Ratz, Esq., Board Chair 

Joel Dillon, Board Vice Chair 

John Gordon, CPA 

Dr. Cathy Slusher 

 

Staff Present (In-person): 

Alan Abramowitz, Interim Executive Director 

Stephen Weir, Fractional CFO 

Susan Tlusty, Policy/Quality Manager 

Sarah Roache, Senior Program Analyst 

 

Vendors / Consultants Present: 

Larry Coats, Clearview (Electronically) 

Elizabeth Cabell Jennings, Clearview (In-Person)

 

The Investment Committee (Committee) convened at 3 pm to review Round 1 results of the Outsourced 

Chief Investment Officer (OCIO) Request for Proposals (RFP) process, in which 18 firms submitted 

responses evaluated using a blinded scoring methodology. The Program issued a 2-step Invitation for Bid 

in March 2026 to solicit an OCIO to manage the Fund’s assets1. Clearview explained that two scoring 

rubrics—group ranking and continuous ranking—were applied; both identified the same top eight firms.  

 

Criteria weights were established through a prior Committee survey. Primary criteria included: 

• Investment Performance 

• Firm Size / Assets Under Management 

• Portfolio Implementation & Research Capabilities 

• Team Experience with Large Portfolios 

• Qualifying small businesses 

• Firms with certain regulatory disclosures  

 

The candidate pool represented a diverse mix of firm sizes and capabilities. Not-for-profit assets under 

management was emphasized as the most relevant indicator given the Program’s total return focus.  

 

Six firms were identified as the top candidates to move forward to the next round. These firms represent 

a strong, competitive group. The list included consultant OCIO, institutional OCIO, and integrated 

portfolio management providers.  

 
1 Virginia eProcurement Portal (ID L527VIRGBIRINJP:116654). 
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Next, the members discussed reviews in the second round. Members were encouraged to weigh cultural 

alignment alongside technical merits. Members were also advised to focus on narrative quality, clarity, 

fee structures, and relationship management.  

 

Key milestones for Round 2 were confirmed: 

• Q&A deadline: May 28 (tentative) 

• Proposal submission deadline: approximately June 12 (subject to minor adjustment) 

• Next Committee meeting: July 9 

• Finalist presentations: October 19 (in person, half-day session)  

 

The draft RFP—covering legacy private investment reporting, investment philosophy, and fee 

structures—was reviewed. Feedback on the draft Investment Policy Statement was minimal, indicating 

general alignment.  

 

The group discussed whether to transition to closed session once detailed proposals are received, given 

the proprietary nature of firm responses. Guidance on this matter will be obtained to ensure alignment 

with appropriate rules and statutes.  

 

The Committee confirmed next steps: finalizing the RFP, collecting and reviewing proposals ahead of the 

July meeting, narrowing the candidate list, and preparing for October finalist presentations. The meeting 

adjourned at 3:45 pm.  

 


