
AGENDA 
February 5, 2021 

OPEN MEETING: 

All Times Are Tentative 

8:30 I. Call to Order

Action Items A. Adopt Agenda
B. Approval of Minutes – December 4, 2020

8:31 II. Public Comment

8:35 III. Executive Director’s Report

Discussion Items         A. Executive Summary
1. Operations Update
2. Staff Update

B. 2021 Legislation Update
1. Status of TRS Bills
2. Status of Other Legislation

C. Public Comment

8:55 IV. IT Manager Report

Discussion Items A. John Noble – TRS IT Manager
B. Public Comment

9:15 V. Administrative Business

Discussion Items A. FY 2020 Legislative Audit Report – Nolan Brilz
B. FY 2021 YTD Financial Statements and Budget Reports – Nolan Brilz
C. Personnel Committee Report – Kari Peiffer and Janice Muller
D. Tentative 2021 Meeting Dates - May 7, Aug 6, Oct 8, Dec 3
E. Out of State Travel

Information Item F. Next Meeting Date – May 7, 2021 – TRS Board Room

9:40 VI. Legal Counsel’s Report

Information Item A. Summary of Legal Issues

9:55 VII. Applications and Benefit Adjustments

Information Item A. Regular, Survivorship, Adjustment & Corrections
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10:00 BREAK 

10:15 VIII. BOI Annual Report

Discussion Items A. BOI Annual Report – Dan Villa, Executive Director
B. Public Comment

10:45 IX. Long Range Planning

Discussion Item A. 2019-2021 Strategic Planning Commitment Worksheet – Updates
B. Public Comment

11:00 X. Board Training

Discussion Item A. Privacy and Security of Personal Information

CLOSED MEETING 

11:45  XI. Disability Applications

Discussion Item A. Executive Session to Discuss Disability Applications

OPEN MEETING 

Action Item B. Applications for Disability Retirement Benefits

Discussion Item C. Public Comment

12:00 XII. Adjournment

NOTE: 
• This will be a virtual board meeting for members of the public. Members of the public can request

meeting login information by calling TRS at 406-444-0139 or by sending an email to:
TrsOutreach@mt.gov.

• The Personnel Committee will meet the week of February 1-5th, for the purpose of conducting the
Executive Director’s annual performance appraisal.

The Teachers’ Retirement Board is pleased to make reasonable accommodations for any known disability that may 
interfere with a person's ability to participate in public meetings.  If you need an accommodation you must notify the Board 
(call 444-3134, e-mail Amber.Mullen@mt.gov, or write to P.O. Box 200139, Helena, Montana 59620) no later than 5 
working days prior to the meeting to advise of the nature of the accommodation you need. 
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OPEN MEETING 

I. Call to Order

Action Items A. Adopt Agenda - Upon recognition of a quorum, a motion must be made to adopt the
agenda.  If any Board member wishes to add new items or make any changes to the
agenda, they must do so at this time.

B. Approval of Minutes - Attached are the minutes from the December 4, 2020 board
meeting. 
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Montana Teachers’ Retirement System Board Meeting 
December 4, 2020 

(Virtual Meeting) 

BOARD MEMBERS PRESENT 
Kari Elliott (Peiffer), Chair 
Scott Dubbs, Vice Chair 
Janice Muller, Member  
Daniel Trost, Member 
Jeff Greenfield, Member  
Daniel Chamberlin, Member 

STAFF PRESENT 
Shawn Graham, Executive Director  
Tammy Rau, Deputy Executive Director 
Denise Pizzini, Legal Counsel 
Nolan Brilz, Accounting/Fiscal Manager 
Darla Fitzpatrick, Communication Manager 
John Noble, IT Manager 

OTHERS PRESENT 
Michael Kauffman, Drake Law Firm 
Elizabeth Kaleva, Kaleva Law Office 
Mark Thane, TRS retiree 
Mandy Rambo, Montana Department of Administration 
Kathy Milodragovich, Montana Retired Educators Association 
Diane Fladmo, Montana Federation of Public Employees 
Sarah Piper, Montana Federation of Public Employees 
Dennis Parman, Montana Rural Education Association 

Call to Order 
Chairperson Kari Elliott called the meeting to order at 8:42 a.m. 

Adoption of the Agenda 

Chairperson Elliott requested a motion to adopt the agenda.  

Motion/Vote: Member Janice Muller moved to adopt the agenda. Member Jeff Greenfield seconded 
the motion and it was approved by all members. 

Adoption of Minutes 

Chairperson Elliott requested a motion to approve the minutes from the October 9, 2020 meeting. 
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Motion/Vote:  Member Daniel Trost moved to adopt the minutes as written and Vice Chair Scott 
Dubbs seconded it. The motion was approved by all members. 

Public Comment on Board Related Items 

Chairperson Elliott provided an opportunity for members of the public to comment on any public 
matter not on the agenda and within the jurisdiction of the Board. There was no public comment. 

Proposed Order – Thane 

Board Consideration of Proposed Order, Exceptions and Oral Arguments 

Chairperson Elliott read a summary of the case and requested input from members of the Board. 
Member Greenfield began, saying he finds this to be a difficult case but reluctantly accepts the 
hearings examiner’s proposed order to find in favor of Mr. Thane. After further discussion, other 
Board members expressed agreement with Member Greenfield’s position. 

Motion/Vote:  Member Greenfield moved to direct Michael Kauffman, legal counsel for the Board, 
to draft the final order in accordance with the hearings examiner’s proposed final agency decision. 
Member Daniel Chamberlin seconded the motion. Chairperson Elliott took a roll-call vote, with 
each Board member voting in favor of the motion. 

Mr. Kauffman summarized his understanding of the Board’s intent. With all in agreement and with 
no further questions from legal counsel, Mr. Kauffman advised he would draft the final order as 
directed and would forward it to Chairperson Elliott for her signature. 

Administrative Business 

Investment Report 

Member Greenfield provided a status report on recent activities of the Board of Investments. 
Montana’s public pensions are doing well, as evidenced by the BOI’s recent actuarial valuation for 
fiscal year 2020. Assets have increased steadily over the last 1-year, 5-year and 10-year periods. 
TRS continues to outperform peer plans of similar size, with less risk and higher returns. 

YTD Financial Statements and Budget Reports 

Nolan Brilz, TRS Fiscal and Accounting manager, reported that the TRS operating budget currently 
shows a surplus due to cost savings in various categories. Compared to the same period last year, 
total assets have increased and the TRS fund balance statement shows a marked increase in total 
revenue over expenditures. Investment revenue has grown as a result of recent gains in the market 
and TRS administrative expenses remain low.  

NCTR Annual Conference 

Vice Chair Dubbs and Executive Director Shawn Graham both attended the National Council on 
Teacher Retirement virtual conference and provided a report on the topics discussed. 

5



Tentative 2021 Meeting Dates 

Tentative meeting dates are:  February 5, May 7, August 6, October 8, and December 3, 2021. 

Public Comment 

There was no comment. 

Next Meeting Date 

The next meeting will be held Friday, February 5, 2021. 

Executive Director’s Report 

Executive Summary 

Mr. Graham reported that TRS offices remain closed to the public as advised by the Department of 
Administration. Most staff continue to work remotely at least part time but have successfully 
completed all work, such as processing retirement applications and performing final audits on 
retiring members’ accounts. He confirmed that the sale of the TRS building at 1500 E. Sixth 
Avenue was completed October 30, 2020. 

Staff update: Jeanie Schmidt, who has worked as an imaging technician since 2013, has announced 
her retirement. TRS will begin interviewing candidates for the vacant position soon. 

Legislation Update 

Mr. Graham briefly reviewed a list of bill drafts requested by legislators and by the State 
Administration and Veterans’ Affairs (SAVA) interim committee. At this point, only a draft title is 
available for these bills. After the session convenes on January 4, 2021, only a percentage of them 
will actually be introduced, at which time the text will be available for viewing. 

SAVA Update 

On October 20, 2020 Mr. Graham presented the results of the July 1, 2020 TRS actuarial valuation 
to SAVA and fielded questions from members of that committee. 

BOI Update 

He presented the July 1, 2020 TRS actuarial valuation to the Board of Investments as well on 
November 19, 2020. He mentioned he also had reviewed the BOI’s proposed changes to investment 
allocations and had no concerns. 

LFC Update 

Mr. Graham is scheduled to present the results of the July 1, 2020 TRS actuarial valuation to the 
Legislative Finance Committee on December 9, 2020.  

6



Public Comment 

There was no comment. 

Strategic Planning 

2020-2021 Commitment Worksheet Update 

Mr. Graham provided an update on objectives that have been completed, including activities related 
to maintaining an actuarially sound qualified plan. Several system enhancements are underway, 
including additional security measures for the My TRS member portal. Communication and 
outreach activities are ongoing; for example, TRS successfully adapted its educational presentations 
for online delivery at MFPE’s virtual fall workshops and annual educator conference. 

Public Comment 

Sarah Piper of MFPE reported positive feedback from attendees at their virtual events and she 
thanked TRS staff for participating. 

Board Training 

Ethics/Conflict of Interest 

Chief Legal Counsel Denise Pizzini reviewed the TRS Ethical Conduct / Conflict of Interest policy, 
which mirrors the State of Montana’s policy with additional requirements that reflect the Board’s 
role as fiduciaries of the retirement system. She then described the requirement for each Board and 
staff member to sign an annual disclosure statement denoting any circumstances that could 
constitute a conflict of interest. 

Per Diem Election Form 

Ms. Pizzini then reviewed the purpose of the per diem election form and directed each Board 
member to submit their signed form to TRS. 

Applications and Benefit Adjustments 

Regular, Survivorship, Adjustments and Corrections 

Deputy Executive Director Tammy Rau reported that TRS staff processed 25 applications for 
retirement in the month of October 2020.  

Legal Counsel’s Report 

Summary of Legal Issues 

Ms. Pizzini stated that, other than the Thane matter, the Zabrocki matter remains the only pending 
case. The appeal with the Montana Supreme Court is moving forward and Mr. Zabrocki’s final 
brief is due soon. The case then will be pending before the Supreme Court. 

7



Public Comment 

Diane Fladmo of MFPE, who has taken a new role with that organization, stated it had been her 
honor to observe the work of this Board over the years. Chairperson Elliott thanked Ms. Fladmo for 
all the support she has provided to TRS members and the Board. 

Disability Applications 

Mr. Graham announced there were no applications for disability retirement to review. 

Adjournment 

With no other business before the Board, Chairperson Elliott requested a motion to adjourn.  

Motion/Vote:  Vice Chair Dubbs moved to adjourn the meeting and Member Muller seconded it. 
The motion carried and the meeting was adjourned at 11:09 a.m. 

Chairperson     

Executive Director 
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Board Packet Summary 
Teachers’ Retirement System 
February 5, 2021 

II. Public Comment

Information Item  A.  Public comment on Board Related Items.  This is an opportunity for the public to 
comment on any public matter that is not on the agenda of the meeting and is within the 
jurisdiction of the Teachers' Retirement Board.  However, the Board may not take action 
on any issues raised unless it is included on the agenda and public comment has been 
allowed.  If issues are raised that would require Board action, the issue would need to be 
included on the agenda for a future meeting.  “Public Matter” does not include disability 
applications or contested cases and other adjudicative proceedings.  
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Board Packet Summary 
Teachers’ Retirement System 
February 5, 2021 

III. Executive Director’s Report

Information Items A.  Executive Summary:   

1. Operations Update:  As of January 26th, the TRS Office remains closed to the
public in accordance with the latest directives issued by the Governor’s Office and
the Department of Administration.  Seven staff members are working full time in
the office with the remainder of staff members working partial days in the office
and partial days remotely.  Full operations continue without interruption during
COVID-19.

2. Staff Update:  Melissa Goodman was hired as an Imaging Technician on 1/4/21.
Melissa comes to TRS with several years of experience as an imaging technician
with Print & Mail Services and is familiar with the ECM we utilize at TRS
(Perceptive Content Management).  Please join me in welcoming Melissa to the
TRS team.

B. 2021 Legislation Update:

1. Status of TRS Bills:

A. HB 88:  The TRS Housekeeping Bill is sponsored by Representative Marta
Bertoglio.  The bill had a hearing in House State Administration which
included a fair amount of discussion on January 8th.  The committee took
executive action on January 12th and passed the bill out of committee on a
19-0 vote.  On January 18th, the bill passed the House 97-2 and has been
transmitted to the Senate.  HB 88 currently awaits a hearing in the Senate
State Administration committee.

B. SB 46:  The MUS-RP Supplemental Contribution bill is sponsored by
Senator Ryan Lynch.  The bill had a hearing in Senate State Administration
on January 13th with limited discussion.  On January 20th, the committee
voted to table the bill, so it is currently sitting in Senate State
Administration and is likely dead.

2. Status of Other Legislation Affecting TRS:

A. LC 974: Requested by Representative Frank Garner.  As 1/26/21, there still
is not a draft of this LC available to the public so I have not discussed it
with the TRS Legislative Committee at the time of this writing. My
understanding is the bill will call for a Joint Resolution of the House and
Senate to conduct an interim study of Montana’s Public Pensions and the
development for a long-term strategic approach to funding the systems
recognizing the concerns of all stakeholders.

B. LC 1179:  Requested by Representative Terry Moore.  This LC is currently
not available to the public so I have not discussed it with the TRS
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Legislative Committee.  Early indications are that the bill would establish 
funding mechanisms that automatically increase or decrease based on the 
previous year’s actuarially determined contribution.  My understanding is 
the bill would bifurcate TRS liabilities into existing liabilities as of July 1, 
2021 (Legacy Liabilities) and any new or additional liabilities after July 1, 
2021 (Contemporary Liabilities).  The legacy liability would be amortized 
over a closed 29 or 28-year period while anything that falls into the 
contemporary liability would amortize in no more than 10 years using 
layered amortization.  My understanding of the legislative concept is that it 
would provide automatic funding which would be good for the system; 
however, it would introduce a high level of volatility to our Employer 
contribution rates.   

C. There are many more LC’s that could eventually be drafted and introduced
but I’m not aware of what kind of amendments to current law they might
contain at this time.

C. Public Comment - This is an opportunity for any member of the public to comment on
the Executive Director’s report.
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Board Packet Summary 
Teachers’ Retirement System 
February 5, 2021 

IV. IT Manager Report

Discussion  Items A.  IT Manager Report:  John Noble, TRS IT Manager, will lead the board through a 
discussion of the attached IT Manager’s Report which provides information about progress 
made on several TRS IT initiatives..    

B. Public Comment - This is an opportunity for any member of the public to comment on
the IT Manager’s report.
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IT Manager’s Report 
February 5, 2021 

Content Management System / Enterprise Content Management 

In September 2018, TRS migrated from using IBM FileNet as its Content Management System 
(CMS) to the state’s Enterprise Content Management (ECM) solution Perceptive Content. This 
migration was mandated by a 2016 Governor’s executive order on IT Convergence. 

In 2020, the state ended its enterprise contract with the Perceptive Content vendor, Hyland 
Enterprises, and entered into a new enterprise contract with IBM for its ECM product FileNet. While 
making preparations for CMS migration back to IBM FileNet TRS, along with other state agencies, 
discovered/determined that certain functionalities of the CMS were not available in the FileNet product 
purchased by the state, particularly the ability to read html screens/pages to obtain metadata. Four state 
agencies (DPHHS, DLI, OPI, SOS) made the determination to continue to utilize Perceptive Content 
for CMS and they entered into a group contract with Hyland Enterprises to do so with the vendor 
hosting the environment in its cloud-hosting environment. By mid-summer, after evaluating the 
potential business process changes and technical/software changes necessitated by the migration to 
FileNet, TRS made the decision to join with the other agencies in continuing with Perceptive Content 
for its CMS; shortly thereafter DOC joined as well.  

The annual cost for Perceptive Content CMS hosted in the Hyland Enterprises cloud is slightly 
higher ($9,988.41 vs. $9,573.00) than before when it was hosted by the State IT Services Division in 
the State of Montana Data Center. Additionally, there are one-time costs, $13,583.13, for migration of 
all data from the state of Montana hosted environment to the Hyland Enterprise hosting environment. 
The payment for these one-time costs had already been made by the original four agencies that 
contracted with Hyland Enterprises so TRS’s share will be paid directly to DPHHS via IUJ.  

The decision to continue utilizing Perceptive Content as our CMS, and to migrate to Hyland 
Enterprises’ cloud-hosting environment, minimized impact to TRS’s existing business processes and 
allowed TRS to continue to leverage the investments it has made in integrating its pension management 
software system, M-Trust, with its CMS. 

Report Manager Migration / Replacement 

In November 2019, in anticipation of the migration of TRS’s Content Management System (CMS) 
to IBM FileNet, I reached out to IBM inquiring about a replacement product for TRS’s legacy IBM 
Report Manager software; IBM Report Manager was end-of-lifed in 2010 but TRS has continued to 
utilize it for automated report storage. IBM provided a migration strategy for Report Manager to its 
Content Manager On Demand (CMOD) product which was the replacement software solution for 
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Report Manager back in 2010. TRS identified the quantity of existing reports that were to be migrated 
from Report Manager to CMOD and IBM provided a quote for CMOD, annual maintenance and one-
time migration. TRS budgeted ~$150,000.00 for first-year expense to purchase CMOD and have 
existing reports migrated from Report Manager.  

The decision by TRS not to migrate its CMS to IBM FileNet but to continue using Perceptive 
Content effectively negated the viability of migrating Report Manager to IBM CMOD. TRS now has a 
plan in place to configure the Perceptive Content CMS to store M-Trust reports. Rex Merrick is working 
on the Perceptive Content customizations and once the Perceptive Content CMS has been configured, 
TRS will begin a migration process to extract and convert the existing Report Manager reports and load 
them into the CMS.  

The deadline for completion of this project is January 2022 as the Report Manager software is 
currently running on a legacy Windows 2008 server that itself was end-of-lifed in January 2020. TRS 
is currently paying for extended Microsoft support for this server. 

Source Code Repository 

At the February 2018 board meeting I announced the deployment of a Subversion Source Code 
Repository onto a TRS Windows 2012 R2 Server and outlined TRS’s plan to move all source code, for 
M-Trust and the TRS.mt.gov website, into the repository and to implement new procedures for source
code development and deployment predicated on the repository. In December 2019, all source code
was migrated into the repositories, one for M-Trust and one for the website, and the new procedures
were implemented.

Both repositories have independent developer branches and branches for integration testing and 
pre-production validation, as well as a main trunk for production code. Additionally, archival snapshots 
of the main trunk production code are retained indefinitely for reference. Security is enabled that 
prevents access to the branches by anyone other than TRS IT staff. The eight TRS application servers 
are all connected to the repositories and source code is synchronized to the servers via Subversion client 
software.  

Detailed procedural documents have been created for the developers, both internal and contractors, 
and for the change management process by operational staff. The implementation of the source code 
repositories and the new procedures have streamlined and standardized the TRS software change 
management process, reduced, or eliminated code conflict errors and proven to be robust and efficient. 

M-Trust Database Conversion

In October 2020 TRS completed conversion of the M-Trust application’s back-end data layer from 
Oracle database to Microsoft SQL Server database.  

M-Trust was originally developed using Oracle database due to availability of ODBC drivers to
allow communication between the legacy Pension+ application and Oracle database; both Pension+ 
and M-Trust were maintained side-by-side during early development for verification and validation. 
No ODBC drivers existed at the time to allow for communication between Pension+ and Microsoft 
SQL Server database.  
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Oracle database has served extremely well as a back-end for M-Trust and the motivation for 
conversion was primarily for cost savings; for fiscal year 21, the cost to TRS to maintain the Oracle 
databases would have been $19,012.57; the cost to maintain the same instances of Microsoft SQL 
Server databases is $4,453.56. The conversion work, performed almost exclusively by AMA, was done 
at a cost of $31,200. The cost savings of over $14,500 annually will pay for the cost of conversion in 
just over two years. 

COVID-19 Response 

In mid-March 2020, due to the spread of COVID-19 and under direction from the Director of the 
Department of Administration, TRS moved all non-essential employees into telework, or work-from-
home, status. At the time, TRS did not have an adequate supply of laptop computers to enable all 
employees to work-from-home using TRS-owned equipment. MPERA, upstairs, graciously lent TRS 
eight laptop computers, freshly imaged with the Windows 10 operating system, and this helped us to 
get a majority of TRS employees working from home with TRS-provided equipment. For the remaining 
TRS employees, who we were unable to provide equipment to, the state’s Citrix environment was 
leveraged to provide remote access to the employee’s virtual machines from employee-owned home 
computers.  

Considering the COVID-19 pandemic, TRS re-evaluated its fiscal year 2021 budget with regards 
to workstation computing; laptop computers and docking stations were specified in place of standard 
micro pcs and towers. Five workstations were budgeted for in fiscal year 2021 and five laptop/docking 
station combos have been purchased. These are all deployed and functioning well allowing TRS 
employees to work from both the office and at home with ease. Laptop computers with docking stations 
will be specified in the fiscal year 2022 budget as replacements for workstations as part of TRS’s 
regular replacement cycle. 
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Board Packet Summary 
Teachers’ Retirement System 
February 5, 2021 

V. Administrative Business

Discussion Items A.  FY 2020 Legislative Audit Report – Nolan Brilz will provide a verbal report on the 
Legislative Audit of our FY 2020 CAFR which can be viewed by following this link: 
2020cafr.PDF (mt.gov).  The LAD issued an unmodified opinion which means that the 
financial statements present fairly, in all material respects, the financial position of the 
Teachers’ Retirement  System as of June 30, 2022, and the changes in fiduciary net 
position for the fiscal year then ended in conformity with accounting principles generally 
accepted in the United States.  Our hard copies of the CAFR were received today (1/26/21) 
from Print & Mail and will be mailed out to each of you tomorrow so you have them 
available to you for our Board meeting on February 5th.        

B. YTD Financial Statements and Budget Reports – Attached for the Board’s information
are the fiscal reports thru December 31, 2020.  Nolan Brilz, Accounting Manager for TRS,
will present the financial statements and budget reports and answer questions from the
Board.

C. Personnel Committee Report: – Kari Peiffer and Janice Muller will provide a verbal
report on the performance appraisal conducted for Executive Director, Shawn Graham, on
February 1, 2021.

D. Tentative 2021 Meeting Dates – Tentative 2021 meeting dates: May 7, August 6,
October 8, December 3.  

Please check your calendar prior to the meeting and bring up any schedule conflicts that 
you are aware of.    

E. Out of State Travel – Typically the Board would approve several out of state travel
requests for the spring of 2021 at this meeting.  The TRS Management Team consisting of
Executive Director, Deputy Executive Director, Chief Legal Counsel, Accounting
Manager, IT Manager and Communications Manager met on December 14th to discuss the
prospects of out of state travel this spring and summer.  Most professional associations are
still cancelling conferences or moving them to 100% virtual conferences.  The consensus
of the TRS Management Team was to attend our conferences virtually if possible but not
to travel out of state to attend in person until next fall at the earliest.  The cost of staff and
Board registration for conferences is already budgeted so we will not have a need to
approve any out of state travel for staff this spring or summer but we need to discuss
whether the Board has any plans to attend the NCTR Trustee Workshop in person if that is
offered this summer.         

F. Public Comment – Opportunity for any member of the public to comment on the
administrative business of the Board.

Information Item  G.  Next Meeting Date – May 7, 2021. 
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12/31/2020 12/31/2019

AGENCY AGENCY
ACCOUNT ACCOUNT

ASSETS
Current Assets
  Cash 1,888,590 2,109,882
  Accounts Receivable 31,438 9,660
  Interest Receivable 0 0

Total Current Assets 1,920,028 2,119,542

Investments
  Short-term Investment Pool 47,560,565 27,496,737
  Consolidated Asset Pension Pool (net) 4,493,196,598 4,241,929,595
  Security Lending Collateral 0 0

Total Investments 4,540,757,163 4,269,426,332

Other Assets
  Land & Building 0 193,844
     Accumulated Depreciation L&B 0 (150,545)
  Equipment 16,286 16,286
  Construction Work In Progress 0 128,653
     Accumulated Depreciation Equip (16,286) (16,286)
  Leashold Improvements 243,881 0
     Accumulated Dep Leasehold Imp (34,840) 0
  Intangible Assets 1,256,425 2,328,262
  Fixed Asset Clearing 0 0

Total Other Assets 1,465,466 2,500,214

Deferred Outflows - Pension and OPEB 281,616 447,057

TOTAL ASSETS 4,544,424,273 4,274,493,145

LIABILITIES & FUND BAL.
Liabilities
  Accounts Payable 28,420 6,499
  Accrued Liability 1,500 0
  Uncleared Collections 874,400 0
  Compensated Absenses 195,074 168,204
  Security Lending 0 0
  OPEB Implicit Rate Subsidy 88,643 133,202
  Net Pension Liability - PERS 1,457,558 1,443,205

Total Liabilities 2,645,595 1,751,110

Fund Balances
  Pension Accumulation Fund 3,386,024,018 3,467,815,108
  Annuity Savings Fund 781,815,540 752,350,436
  Year-to-date Income/(Loss) 373,634,997 52,204,029
  Adj Fund Bal 0 120,264

Total Fund Balance 4,541,474,555 4,272,489,838

Deferred Inflows - Pension and OPEB 304,123 252,197

TOTAL LIABILITIES & FUND BAL. 4,544,424,273 4,274,493,145

THE TEACHERS' RETIREMENT SYSTEM
CONSOLIDATED BALANCE SHEET

as of December 31, 2020
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12/31/2020 12/31/2019

AGENCY AGENCY
ACCOUNT ACCOUNT

REVENUE
  Contributions 88,550,140 86,454,228
  Misc Revenue 879,995 172
  Investment Revenue 486,929,434 159,547,247

TOTAL REVENUE 576,359,570 246,001,648

EXPENSES
  Benefits Paid 197,313,760 189,260,324
  Withdrawals 3,307,963 2,746,870
  Admin. Exp 1,531,108 1,426,139
  Depreciation Exp. 35,823 0
  Amortization Exp. 535,918 364,285
  OPEB Expense 0 0
  Pension Expense - PERS 0 0

TOTAL EXPENSES 202,724,573 193,797,619

REV OVER EXP 373,634,997 52,204,029

OTHER SOURCES
  Transfers In 0 0

REV OVER EXP &
OTHER SOURCES 373,634,997 52,204,029

BEG FUND BAL 4,167,839,558 4,220,165,544
  Adj Fund Bal 0 120,264

END FUND BAL 4,541,474,555 4,272,489,838

THE TEACHERS' RETIREMENT SYSTEM
FUND BALANCE STATEMENT

as of December 31, 2020
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12/31/2020 12/31/2019

AGENCY AGENCY
ACCOUNT ACCOUNT

Investment Revenue:
Short-term Investment Pool 66,798 989,627
Consolidated Asset Pension Pool 0 0
  Securities Gains/(Losses) 29,457,875 6,067,441
  Investment Appreciation/(Depreciation) 457,404,760 152,490,179
  Securities Lending Activity 0 0
  Administrative Investment Exp. 0 0

Total Investment Rev. 486,929,434 159,547,247

Administrative Expense:
  Personal Services 896,745 780,335
  Contracted Services 432,185 348,170
  Supplies & Material 26,327 114,392
  Communications 32,522 56,366
  Travel 3,080 14,634
  Rent 88,258 52,164
  Repairs & Maintenance 5,341 1,071
  Other Expenses 46,650 59,007
  Depreciation Exp. 35,823 0
  Amortization Exp. 535,918 364,285
  OPEB Expense 0 0
  Pension Expense - PERS 0 0

Total Administrative Exp. 2,102,850 1,790,424

THE TEACHERS' RETIREMENT SYSTEM
INVESTMENT REVENUE BY SOURCE & ADMINISTRATIVE EXPENSES BY TYPE

as of December 31, 2020
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ACCOUNT ACCOUNT EXPENSE BUDGET EXPENDITURE % BUDGET TOTAL BUDGET
LEVEL CATEGORY FY 2020 FY 2021 YEAR TO DATE SPENT PROJECTED SURPLUS/(DEFICIT)

.
PERSONAL SERVICES:

61100    Salaries 1,263,217              1,424,402              654,576 46.0% 1,406,229              18,173 
61300    Per Diem 2,900 3,500 1,600 45.7% 3,500 - 
61403    Health Insurance 254,814 270,000 132,541 49.1% 265,345 4,655 
61400    Benefits 218,584 241,000 110,367 45.8% 244,161 (3,161) 

Total Personal Services 1,739,515             1,938,902             899,084 46.4% 1,919,235             19,667 

OPERATING EXPENSES:

62100    Contract Services 707,066 829,759 419,750 50.6% 923,456 (93,697) 
62200    Supplies/Materials 146,771 220,800 26,327 11.9% 43,691 177,109 
62300    Communications 111,907 118,575 32,522 27.4% 92,019 26,556 
62400    Travel 17,838 29,000 3,080 10.6% 6,160 22,840 
62500    Rent 131,228 180,305 88,258 48.9% 134,799 45,506 
62700    Repairs/Maintenance 12,729 13,020 5,341 41.0% 10,682 2,338 
62800    Other Expenses 92,808 90,657 45,650 50.4% 81,990 8,667 

Total Operating Expense 1,220,348             1,482,116             620,928 41.9% 1,292,797             189,319 

62122    Audit Fees - Biennial Amount 74,582 51,973 12,435 23.9% 51,973 - 

Total Operating and Personal Services 3,034,444             3,472,991             1,532,447                44.1% 3,264,006             208,986 

63100 Capital Equipment - - - 0.0% - - 

Subtotal Capital Expenses - - - 0.0% - - 

Totals 3,034,444             3,472,991             1,532,447                44.1% 3,264,006             208,986 

Percent of FY Complete 50%
Percent of Payroll Complete 47%

Teachers' Retirement System
Operating Budget Status Report

as of December 31, 2020
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ACCOUNT ACCOUNT EXPENSE BUDGET ACTUAL EXP % OF
CODE NAME FY 2020 FY 2021 TO DATE BUDGET

62102   Consulting & Professional 190,981 138,512 79,324 57.3%
62104   Insurance & Bonds 6,487 6,605 6,442 97.5%
62108   Legal Fees/Court Costs 35,740 54,500 29,029 53.3%
62113   Warrant Writing Fees 31,739 30,277 13,375 44.2%
62114   Payroll Service Fees 4,855 4,855 4,855 100.0%
62114A   Workers Comp Mgmt 521 519 519 100.0%
62115   Photographic Services 113 45 30 66.7%
62118   Medical Services 200 1,000 0 0.0%
62136   IT Consult & Prof Servs 221,675 359,000 171,614 47.8%
62145   Food Services Expense 312 1,000 0 0.0%
62148   SABHRS Costs/DOA 114,861 109,226 54,613 50.0%
62186A   Recycling 532 720 296 0.0%
62187   Records Storage 2,108 3,500 1,048 29.9%
62190   Printing, Pub & Graphics 15,773 25,000 23,192 92.8%
62191   Printing, Other Provider 3,666 5,500 1,573 28.6%
621B1   SITSD Storage Hosting 12,572 15,100 5,568 36.9%
621B2   SITSD Server Hosting Services 28,804 32,000 12,418 38.8%
621B4   SITSD Application Services 186 0 315 0.0%
621B5   SITSD Email 1,878 2,500 818 32.7%
621B6   SITSD Imaging Services 4,215 5,500 1,777 32.3%
621B8   SITSD Operations Support 2,337 2,400 974 40.6%
621B9   SITSD Database Hosting 11,108 13,000 4,914 37.8%
621C5   SITSD Enterprise Services 15,713 16,800 6,547 39.0%
621C6   SITSD Professional Services 690 1,200 510 42.5%
621C8   SITSD Email Restore 0 1,000 0 0.0%

       SUBTOTAL 707,066 829,759 419,750 50.6%

62122   Audit Fees - Current 74,582 51,973 12,435 23.9%

      TOTAL CONTRACTED SERVICES 781,648 881,732 432,185 49.0%

Percent of FY Complete: 50%

Teachers' Retirement System
Budget Analysis - Contracted Services

as of December 31, 2020
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Estimated Estimated
Employer Employer Reports Employee Employer
Number Name Outstanding Contributions Contributions

Total 0 0

Total Due 0

All monthly reports are due by the 15th of the following month. 

Teachers' Retirement System
Delinquent Agency Report

1/12/2021
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Board Packet Summary 
Teachers’ Retirement System 
February 5, 2021 

VI. Legal Counsel’s Report

Information Items A.  Legal Issues – Denise Pizzini will report on pending cases, and recent legal issues. 
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Board Packet Summary 
Teachers’ Retirement System 
February 5, 2021 

VII. Applications and Retirement Benefits

Information Item A.  Regular, Survivorship, Adjustments, and Corrections - Attached are a list of members 
who have retired since our October 9th Board meeting and any adjustments made since that 
time. 
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Board Packet Summary 
Teachers’ Retirement System 
February 5, 2021 

VIII. BOI Annual Report

Discussion Items A.  BOI Annual Report – Mr. Dan Villa, Executive Director of the Montana Board of 
Investments will review the investment performance of the Teachers’ Retirement System 
for calendar year 2020, the current market volatility and expectation for future 
performance.  I will provide a copy of Director Villa’s presentation as soon as it is 
available.   

Pursuant to 17-6-230, MCA, the BOI is required to present annually the following 
information to the Teachers’ Retirement Board: 

• The asset allocation of TRS
• Past and expected investment performance
• Investment goals and strategies
• Montana TRS investments and performance compared to similar size public

employee retirement plans in other states.

B. Public Comment - This is an opportunity for any member of the public to comment on
the M-Trust Project. 
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MONTANA BOARD OF 
INVESTMENTS 2020 REPORT TO THE 

TEACHERS’ RETIREMENT BOARD

As required by 17-6-230, MCA

Dan Villa, Executive Director 
February 2021
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ASSET ALLOCATION
2020 Asset Class Allocations

Range Range
Asset Class Low High

Domestic Equities 24 36

International Equities 1211 2221

Private Investments 11 1917

Natural ResourcesReal Assets 21 87

Real Estate 5 13

Core Fixed Income 1015 2025

Non-Core Fixed Income 43 87

Cash1 0 64

Total
1 The combined cash at the plan level and the CAPP level is 
subject to the range.

2 Montana Public Retirement Plans shall have no greater than 5%
of the Net Asset Value managed by any one external manager
using an active investment strategy.

2019 Asset Class Allocations

Range Range
Asset Class Low High

Domestic Equities 24 36

International Equities 11 21

Private Investments 11 17

Natural Resources 1 7

Real Estate 5 13

Core Fixed Income 15 25

Non-Core Fixed Income 3 7

Cash1 0 4
Total

1 The combined cash at the plan level and the CAPP level is 
subject to the range.

2 CAPP shall have no greater than 5% of its Net Asset Value 
managed by any one external manager using an active 
investment strategy.
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PAST AND EXPECTED INVESTMENT 
PERFORMANCE

Name Effective Date 1 Year 3 Year 5 Year Since 
Inception Inception Date

TEACHERS RETIREMENT December 2020 11.93% 8.37% 9.41% 7.91% 07/01/1994
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INVESTMENT GOALS AND STRATEGIES

The Board’s overall objective is to achieve the highest level 
of investment performance that is compatible with its risk 
tolerance and prudent investment practices. Because of 
the long-term nature of the state’s various pension liabilities, 
the Board maintains a long-term perspective in formulating 
and implementing its investment policies, and in evaluating 
its investment performance.  
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MONTANA CAPP INVESTMENTS 
AND PERFORMANCE 
COMPARED TO SIMILAR SIZE 
PUBLIC EMPLOYEE RETIREMENT 
PLANS IN OTHER STATES.
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Board Packet Summary 
Teachers’ Retirement System 
February 5, 2021 

IX. Long Range Planning

Discussion Items A.  Strategic Planning– I have attached a copy of the updated 2019-2021 commitment 
worksheet for Board discussion.       

B. Public Comment – Opportunity for any member of the public to comment on the
Strategic Plan Summary and Commitment Worksheet.

36



TRS 2019 – 2021 Strategic Planning Commitment Worksheet 

*PRIORITY: S.M.A.R.T.  Checklist
1 = year 1 
2 = year 2 
3 = year 3 or beyond 

1. Is each strategic action written positively and in the present tense?
2. Is each strategic action “SMART”?

Specific?  Measurable?  Achievable?  Relevant?  Time-bound?
 If not, refine each strategic action to make them even smarter! 

Goal/Objective 
Outcome 
(measure) 

Priority/ 
Timeline 

Responsible 
party/coordinator 

Resources 
Required 

Maintain an actuarially sound qualified plan. 
Engage consultants to prepare a Risk Analysis Report to enable TRS to set 
reasonable parameters, establish a realistic survey, satisfy regulatory 
requirements and address legislative needs (e.g., HB715). 

Risk Analysis Report 

Spring 2020 

Complete 
5/8/20 

Executive Director 
Contract actuary 
fees. 

Maintain an actuarially sound qualified plan. 
Explore options for periodic tax qualification reviews (e.g., every 5 years) to support 
our goal of maintaining an actuarially sound “qualified” retirement plan.  (IRS no 
longer does letter of qualification letters comparing plan against statutes and 
administrative rules.) 

Identify a process or 
consultant (3rd party or 
existing tax counsel) 

May 2020 

Complete 
7/27/20 

Executive Director 
Chief Legal Counsel 

Staff time. 

Maintain an actuarially sound qualified plan. 
Conduct periodic tax qualification reviews (every 5 years) to support our goal of 
maintaining an actuarially sound “qualified” retirement plan using the process 
and experts identified in the preceding objective. 

Documented compliance 
with the Montana State 
Constitution and State 
and Federal laws and 
regulations. 

Every 5 
years/begin 
in FY21 
Complete 
7/27/20 

Executive Director 
Chief Legal Counsel 

Contract legal fees.  
Tax counsel 
services. 

High-performance work culture and service excellence. 
TRS will establish contracts for additional system support, modification, and 
enhancement beyond the current contracts to support future system 
enhancements and work process review and improvement. 

MTRUST system 
enhancement and work 
process review. 

2020 – 2021 

In Process 
Deputy Executive 
Director 

May require 
additional budget 
authority; staff time. 
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Goal/Objective Outcome 
(measure) 

Priority/ 
Timeline 

Responsible 
party/coordinator 

Resources 
Required 

High-performance work culture and service excellence. 
Workflow analysis and improvement including implementation of automation 
and improved processes. Includes system enhancements such as getting 
forms online; automated withdrawal, retirement app, public records 
management, document imaging retention, etc. 

automation and improved 
processes 

2020 – 2022 

Online 
Withdrawal 
FY 21 

Management Team 
Staff time; contractor 
fees. 

High-performance work culture and service excellence. 
Process and system documentation (e.g., developing manuals, flowcharts 
and procedures to document workflow, processes, system functions, etc.).  
Engage technical writers to job shadow and prepare documentation. 

Improved internal 
documentation and 
business processes. 

2021 – 2022 

Not Started 

Management Team 
(and staff documenting 
business processes) 

Staff time; contractor 
fees. 

High-performance work culture and service excellence. 
Explore options to utilize the TRS real estate asset (former building) to the 
best financial and operational benefit to the system (remodel, leasing, 
divesture, etc.). 

Utilize building in best 
financial and operational 
interest of TRS. 

2020 -2021 

Complete 
10/30/20 

Executive Director Staff time, remodel 
expenses. 

High-performance work culture and service excellence 
Develop internal and external audit capacity (e.g., develop tools for internal 
evaluation, evaluate and recommend hiring a TRS auditor (job description, 
classification, cost estimate, etc.). The position will ensure compliance at the 
employer level, reduce or address errors or problems (leading to increased 
efficiency) and save costs associated with Legislative Audit Division Audits. 

Improved accuracy, 
reduced audit costs, 
reduced interest costs for 
members in wrong 
system, assured 
regulatory compliance. 

2021 

Recommend 
FY 2022 Hire 

Executive Director 
Accounting/Fiscal 
Manager 

Funding an additional 
FTE. 

High-performance work culture and service excellence. 
Continue with a formal strategic planning every 2 years (e.g., similar to the 
2019 process). 

Comprehensive and timely 
strategic goals that guide 
agency activities. 

Ongoing 
Management Team Staff and Board time, 

consultant fees. 
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Goal/Objective Outcome 
(measure) 

Priority/ 
Timeline 

Responsible 
party/coordinator 

Resources 
Required 

Communication and outreach (public relations). 
Coordinate Executive Director and Board member (contingent on location and 
availability) attendance at School Superintendent meetings in non-legislative 
years. 

Increased communication 
to Superintendents. 2019 - 

ongoing 

Executive Director and 
Board 

Executive Director 
and Board time and 
travel. 

Communication and outreach (public relations). 
Continue external communications including staff attendance at the annual 
educator conference, legislator education and outreach, coordination with 
MFPE, and attendance at MASBO and SAM conferences. 

Continued or increased 
staff attendance at 
strategic events. 

Ongoing 
Management Team Staff time and travel 

expense. 

Communication and outreach (member communication). 
Reach out to members in a manner that is timeline- and status-oriented (e.g., 
new members, vesting, pre-retirement, etc.). Utilize MTRUST to generate 
mailings, perhaps combine communication with annual statements, and use 
graphics to illustrate vesting. Engage members in reviewing their retirement 
and service records. 

Strategic communications 
that inform members of 
the system and their 
options at appropriate 
stages. 

Ongoing 

TRS 101 and 
Ready Set 
Retire at 
MFPE 
Conference 
FY20 

Management Team Staff time. 

Communication and outreach (member communication). 
Continue to promote communication with members about system functions, 
improvements, online forms, processes and transactions.   

Strategic promotion of 
communication 
opportunities. 

Ongoing 
Communication Director Staff time and 

mailing, printing and 
related budget 
items. 

Communication and outreach (operational communication). 
Develop employer resources and increase communication with employer 
representatives (e.g., payroll clerks) including exploring mechanisms to 
identify staff changes and providing resources and training when there is 
turnover. 

Updated employer 
resources.  Improved and 
timely communication to 
and training of employer 
representatives. 

2020 - 2021 

Communication Director 

Accounting/Fiscal 
Manager 

Staff time 
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Board Packet Summary 
Teachers’ Retirement System 
February 5, 2021 

X. Board Training

Discussion Items A.  Privacy and Security of Personal Information - Denise Pizzini will lead the board 
through a review and discussion of the attached Privacy and Security of Personal 
Information and Notification of Breach of the Security of Data System policy.   
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Section: Organizational Effective Date:  February 2, 2012 
Implementer:  All TRS Personnel Revision Date:  February 21, 2020 

Purpose 

This policy sets forth TRS’s objectives for maintaining the privacy and security of personal 
information gathered, maintained, used, and disclosed by TRS personnel as necessary to conduct 
the business of TRS and for notification of affected individuals of a breach of the security of a 
TRS data system. 

Definitions 

Breach – the unauthorized access to or acquisition of computerized data that materially 
compromises the security, confidentiality, or integrity of the personal information maintained by 
TRS or by a third party on behalf of TRS, and causes or is reasonably believed to cause loss or 
injury to a person. 

Individual – a human being. 

Person – an individual, a partnership, a corporation, an association, or a public organization of 
any character. 

Personal information – a first name or first initial with a last name in combination with any one 
or more of the following data elements when the name and data elements are not encrypted, 
except that the following data elements are not personal information if they are publicly available 
information that is lawfully made available to the general public from federal, state, local, or 
tribal government records: 

a. a social security number
b. a tax identification number
c. an identity protection personal identification number issued by the IRS
d. a driver’s license number
e. an identification number issued pursuant to 61-12-501, MCA
f. a tribal identification number or enrollment number
g. an identification number issued by any state, the District of Columbia, the

Commonwealth of Puerto Rico, Guam, the Virgin Islands, or American Samoa
h. an account number or credit or debit card number in combination with any required

security code, access code, or password that would permit access to a person’s
financial account

i. medical record information
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Redact – to alter personal information contained within data to make all or a significant part of 
the data unreadable. 

Third party – a person or another state agency who is not a TRS staff member, a third party 
agent, or the member, retiree, joint annuitant, beneficiary, or alternate payee to whom the 
personal information pertains. 

Third party agent – a person with a contractual obligation to perform a function for TRS, which 
function requires disclosure by TRS to the third party agent of some personal information data 
elements, or access to TRS data systems that contain personal information. 

TRS Personnel – all members of the TRS board of trustees and all employees of TRS. 

Truncate means that no more than the last four digits of an identification number are accessible 
as part of the data. 

Policy: 

A. Privacy and Security of Personal Information/Social Security Numbers

1. TRS is required to gather, maintain, use, and disclose personal information, including the
social security numbers of members, retirees, joint annuitants, beneficiaries, and alternate
payees, in order to administer the retirement system, including in order to comply with
state and federal law pertaining to tax reporting of benefits paid by the retirement system.
TRS also must obtain financial account information pertaining to individuals to whom it
pays benefits for the purpose of effectuating direct deposit or other appropriate transfer of
payments due to a retiree, joint annuitant, beneficiary, or alternate payee. TRS will
gather, maintain, use and disclose personal information, including social security
numbers and financial account information, as necessary to administer the retirement
system, including to comply with state and federal law pertaining to tax reporting of
benefits paid. TRS must obtain and may disclose medical record information for the
purpose of making initial and ongoing determinations of eligibility for disability
retirement benefits.

2. TRS will gather, maintain, use and disclose personal information of members, retirees,
joint annuitants, beneficiaries, and alternate payees only as necessary to properly
administer the retirement system, and as otherwise allowed or required by law. TRS staff
shall access, use, and disclose such personal information only as necessary to perform
assigned job functions.

3. In order to perform assigned job functions, all TRS staff members will need to acquire
personal information and access data systems and documents containing personal
information, including social security numbers and financial account information, of any
member, retiree, joint annuitant, beneficiary, or alternate payee. All TRS staff members
are authorized to acquire and access such personal information as necessary to perform
assigned job functions.
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4. TRS will gather full social security numbers only as necessary to initially establish the
identify of a TRS member, retiree, joint annuitant, beneficiary or alternate payee, or as
necessary to verify and document the identity of a specific member, retiree, joint
annuitant, beneficiary, or alternate payee related to remittance of contributions or other
payments of amounts owed to the retirement system, payment of benefits, distribution of
benefits under a family law order, disclosure of personal information pursuant to an
authorization to disclose, or in other circumstances in which full match of name and
social security number are necessary to verify the identity of the individual. In all other
circumstances, TRS will gather, use, and disclose only truncated social security numbers
for purposes of verifying the identity of an individual previously identified to the
retirement system through submission of a full social security number.

5. TRS may disclose personal information, including full social security numbers, to a third
party agent as necessary for the third party agent to perform the functions contracted for,
and to maintain the integrity of individual identification in records maintained by TRS
and the third party agent.  Except as necessary for performance of the contracted
functions and to maintain the integrity of individual identification in multiple record sets,
TRS shall disclose only truncated social security numbers to a third party agent.

6. Other than as described in this policy, TRS will not disclose personal information to any
third party unless such disclosure is expressly authorized by the individual to whom the
personal information pertains or by a representative of the individual acting under
authority of law (i.e., power of attorney, order of guardianship or conservatorship, order
of appointment of personal representative in a probate proceeding, etc.), or as otherwise
allowed or required by law.

7. In any circumstance in which any record/document that includes a full social security
number is to be disclosed to a third party, TRS staff shall redact or truncate the social
security number, if appropriate and as appropriate to the purpose for the disclosure.

8. TRS staff shall dispose of any record/document that contains personal information in
conformity with TRS’s protocols for secure disposal/shredding of personal information.

9. TRS staff will not store or maintain any unencrypted record or document that includes the
personal information of any member, retiree, joint annuitant, beneficiary, or alternate
payee on any portable electronic device or media (i.e., laptop or notebook computer,
iPad, smart phone, thumb or jump drive, computer disc, or other device or media) except
as necessary to perform assigned job functions for which such personal information is
necessary. Such personal information may be maintained on a portable device or media
only for the period of time necessary to perform the assigned job function, and only while
the portable device or media is under the active, personal control of the TRS staff
member. Such personal information stored or maintained on a portable device or media
must, at a minimum, be protected by a secure password and other security measures and
protocols as required by applicable state and TRS security policies.

10. TRS will contractually require that all third-party agents to whom personal information is
disclosed by TRS have an information security policy designed to safeguard personal
information.
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B. Notice of Breach of Security of a Data System

1. Upon discovery or notification of a breach of a TRS data system, TRS shall make
reasonable efforts to notify any person whose unencrypted personal information was
acquired or is reasonably believed to have been acquired by an unauthorized person.
Notice will be provided in writing, without unreasonable delay, except that notice may be
delayed if a law enforcement agency determines that notification will impede a criminal
investigation and requests a delay of notification.

2. TRS will contractually require that all third party agents to whom personal information is
disclosed by TRS will provide notice to TRS and persons of a breach of security of the
third party agent’s data systems in conformity with (1).

3. If TRS is required to issue a notification of breach, TRS shall simultaneously submit an
electronic copy of the notification and a statement providing the date and method of
distribution of the notification and the number of individuals entitled to receive the
notification to the Attorney General’s Office of Consumer Protection. The notification to
the Office of Consumer Protection shall not include any information that personally
identifies any individual entitled to receive the notification.

Cross References 

§§ 2-6-1501 through 2-6-1503, MCA

Signature 

By Board action taken on February 21, 2020, and by my signature below, the TRS Board has 
authorized implementation of this original or modified policy. The effective date of this policy 
is: 

_X  the date of the Board action set forth above 

 (date)  

BY:  Kari Peiffer, Board Chair 

 /s/ Kari Peiffer 
Signature 

TRS policies may be amended or revoked from time to time, with amendments and revocations effective 
from the date of board action or later date as specified in the policy. The official version of any TRS policy 
is the version posted on the TRS website, which may be accessed at trs.mt.gov/trsinfo/boardpolicies. Any 
deviation between the official version of a policy and a printed version will be resolved in favor of the 
official version. Hardcopy prints of policies will be dated as of the date of printing. Please make certain to 
review the material online prior to placing reliance on a printed version. 
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February 5, 2021 

XI. Disability Applications

CLOSED MEETING 

Discussion Item A. Executive Session to Discuss Disability Applications and Annual Reviews – The
summary of each disability application along with any supporting documentation will be
presented during the meeting.

The chair will close the meeting at this time because the matters of individual privacy 
clearly exceed the merits of public disclosure. 

OPEN MEETING 

Action Items B. Approval/Disapproval of Application for Disability Retirement Benefits – Board votes
to approve or disapprove each application for disability retirement benefits. 

Discussion Item C. Public Comment - This is an opportunity for any member of the public to comment on
the Executive Director’s report.
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XII. Adjournment

Action Items A. Motion to Adjourn
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