
 

 
 

MINUTES 
 

Meeting of the Board of Trustees 
 of the State Universities Retirement System 

Thursday, April 17, 2025, at 12:00 p.m. 
Northern Trust – 333 S. Wabash Ave., Chicago, IL 

*Optional Remote Connection for Members of the Public* 
 

This meeting was conducted in person at Northern Trust in Chicago, IL. 
 

The following trustees were present: Dr. Andriy Bodnaruk, Mr. Richard Figueroa; Dr. Fred Giertz, 
Mr. Scott Hendrie, Mr. Pranav Kothari, Mr. John Lyons; chair, Mr. Herbert Pitman, Dr. Steven 
Rock, Mr. Collin Van Meter and Mr. Antonio Vasquez. 
 
Others present: Ms. Suzanne Mayer, Executive Director; Ms. Bianca Green, General Counsel; Mr. 
Albert Lee, Associate General Counsel; Ms. Heather Kimmons, Associate Legal Counsel; Mr. 
Michael Schlachter, Chief Investment Officer (CIO); Ms. Nichole Hemming, Chief Human 
Resources Officer; Mr. Jefferey Saiger, Chief Strategy & Technology Officer; Ms. Tara Myers, 
Chief Financial Officer; Ms. Jackie Hohn, Chief Internal Auditor; Ms. Kristen Houch, Director of 
Legislative and Stakeholder Relations; Ms. Kelly Carson, Ms. Chelsea McCarty and Ms. Annette 
Ackerman, Executive Assistants; and Mr. Michael Calabrese of Foley. 
 
Board of Trustees roll call attendance was taken: Trustee Bodnaruk, present; Trustee Figueroa, 
present; Trustee Giertz, present; Trustee Hendrie, present; Trustee Kothari, present; Trustee Lyons, 
present; Trustee Pitman, present; Trustee Rock, present; Trustee Van Meter, present; and Trustee 
Vasquez, present. 
 

APPROVAL OF MINUTES 
 

Trustee Lyons presented the minutes from the SURS Board of Trustees Meeting on March 7, 2025. 

Trustee Rock made the following motion: 
 

• That the minutes from March 7, 2025, SURS Board of Trustees meeting be approved as 
presented. 
 

Trustee Vasquez seconded the motion which passed via all trustees present voting in favor of the 
motion. 
 

APPROVAL OF CLOSED MINUTES 
 

Trustee Lyons presented the closed minutes from the SURS Board of Trustees Meetings on March 
7, 2025. 



Trustee Rock made the following motion: 
 

• That the minutes from March 7, 2025, SURS Board of Trustees meeting be approved as 
presented and remain closed. 
 

Trustee Bodnaruk seconded the motion which passed via all trustees present voting in favor of 
the motion. 

CHAIRPERSON’S REPORT 
 

Trustee Lyons provided a short Chairperson’s report by complimenting the recent policy process. 
He also shared that he recently attended a Trade mission to Mexico with state elected officials and 
others with knowledge of the State of Illinois and the consensus from everyone was that  SURS is 
doing a great job to ensure the retirement security of our members. 

 
EXECUTIVE DIRECTOR’S REPORT 

 
Ms. Suzanne Mayer thanked trustees for participating in the interviews for Strategic Planning and 
reminded them of the upcoming topics for the June meeting. Ms. Mayer provided an overview of 
recent Senate meetings in Springfield and Chicago. She also shared positive feedback from State 
Legislators regarding  the great job SURS is doing. 

 
BOARD TRAVEL 

 
Ms. Mayer presented upcoming training opportunities to the trustees as outlined on the April 2025 
Upcoming Travel Opportunity List. 
 
Trustee Rock made the following motion: 
 

• That the Board of Trustees travel to attend conferences or trainings listed on the April 
2025 list of Upcoming Training Opportunities be approved and that all resulting 
allowable expenses consistent with SURS travel policy be reimbursed. 

 
Trustee Kothari seconded the motion which passed via  the following roll call vote: 
 

Trustee Bodnaruk  - aye 
Trustee Figueroa - aye 

Trustee Giertz - aye 
Trustee Hendrie - aye 
Trustee Kothari - aye 

Trustee Lyons - aye 
Trustee Pitman - aye 

Trustee Rock - aye 
Trustee Van Meter - aye 

Trustee Vasquez - aye 
 



A copy of the staff memos titled “April 2025 Travel Memo Board Training Requirements” and 
“April 2025 Upcoming Training Opportunity List” have been incorporated into these minutes as 
Exhibit 1 and Exhibit 2. 
 

GENERAL COUNSEL’S LITIGATION UPDATE 
 

Before trustees went into closed session, Ms. Bianca Green reminded them that their Statements 
of Economic Interest are due to be filed online with the Illinois Secretary of State by May 1, 
2025 and that their  Supplemental Statements of Economic Interest were to be voluntarily filed at 
SURS by that same date.  
 

 CLOSED SESSION 
 

At 12:25 p.m. Trustee Rock moved that the Board of Trustee Committee go into closed session 
pursuant to §2(c)(11) of the Illinois Open Meetings Act to consider the General Counsel Litigation 
report. Trustee Bodnaruk seconded the motion which passed via the following roll call vote: 

 
Trustee Bodnaruk - aye 
Trustee Figueroa - aye 
Trustee Giertz - aye  
Trustee Hendrie - aye 
Trustee Kothari - aye 
Trustee Lyons - aye 
Trustee Pitman - aye 
Trustee Rock - aye 
Trustee Van Meter - aye  
Trustee Vasquez  - aye 
   

RETURN TO OPEN SESSION 
 
Open session resumed at approximately 1:06 p.m. 
 

APPROVAL OF COMMITTEE CHARTERS 
 

Ms. Bianca Green reviewed the requested changes made to the SURS Committee Charters for the 
Administration, Board Governance, Audit & Risk, Executive, and Investment committees as 
discussed during the  previous meeting. 
  
Trustee Lyons made the following motion: 
 

• That the proposed changes to the following SURS Committee Charters be approved as 
presented by SURS staff:  Administration Committee and Board Governance Committee. 

 
Trustee Bodnaruk seconded the motion which passed via  the following roll call vote: 



 
Trustee Bodnaruk  - aye 
Trustee Figueroa - aye 

Trustee Giertz - aye 
Trustee Hendrie - aye 
Trustee Kothari - aye 

Trustee Lyons - aye 
Trustee Pitman - aye 

Trustee Rock - aye 
Trustee Van Meter - aye 

Trustee Vasquez - aye 
 
Trustee Rock then made the following motion: 
 

• That the proposed changes to the following SURS Committee Charters be approved as 
presented by SURS staff with the additional changes directed by the Board:  Investment 
Committee, Audit & Risk Committee, Legal & Legislative Committee and Executive 
Committee. 

 
Trustee Bodnaruk seconded the motion which passed via  the following roll call vote: 
 

Trustee Bodnaruk  - aye 
Trustee Figueroa - aye 

Trustee Giertz - aye 
Trustee Hendrie - aye 
Trustee Kothari - aye 

Trustee Lyons - aye 
Trustee Pitman - aye 

Trustee Rock - aye 
Trustee Van Meter - aye 

Trustee Vasquez - Aye 
 

A copy of the approved charters, titled “Charters – clean versions” have been incorporated into 
these minutes as Exhibit 3. 
 

REVIEW AND APPROVAL OF CHANGES TO BOARD POLICY 
 

Ms. Heather Kimmons continued with the presentation of  proposed changes to various SURS 
Board policies. The trustees reviewed and discussed each of the policies presented. The trustees 
made additional suggested changes to the policies presented.  
 
Trustee Rock made the following motion: 
 

• That the proposed changes to the SURS Board Policies sections 12.1, 12.3, 12.4, 12.5, 
and 12.6 be approved as presented by SURS staff. 



 
Trustee Hendrie seconded the motion which passed via  the following roll call vote: 
 

Trustee Bodnaruk  - aye 
Trustee Figueroa - aye 

Trustee Giertz - aye 
Trustee Hendrie - aye 
Trustee Kothari - aye 

Trustee Lyons - aye 
Trustee Pitman - aye 

Trustee Rock - aye 
Trustee Van Meter - aye 

Trustee Vasquez - aye 
 
A copy of the approved policies titled “Policies – clean versions” have been incorporated into these 
minutes as Exhibit 4. 
 

LEGISLATIVE UPDATE 
 

Ms. Kristen Houch provided the legislative update which included a review of pertinent deadlines.  
She reported that the deadline for  bills to pass the First Chamber was April 11, 2025, the  
Committee deadline for the Second Chamber is May 9 and the third reading deadline for Second 
Chamber is May 23. The General Assembly is still scheduled to adjourn on May 31, 2025. 
 
Ms. Houch reviewed bills that are still moving through the legislative process include HR 3193 
and SB 1456. 
 
A copy of the document titled “The 104th General Assembly Summary” are included as part of 
these minutes as Exhibit 5. 
 

PUBLIC COMMENT 
 

There were no public comments presented to the SURS Board of Trustees. 
 

TRUSTEE COMMENT 
 

There were no trustee comments. 
 

ADJOURN 
 
There was no further business brought before the board and Trustee Giertz moved to adjourn the 
meeting. The motion was seconded by Trustee Lyons, and it passed via the following roll call vote: 
 

Trustee Bodnaruk - absent 
Trustee Figueroa - aye 



Trustee Giertz - aye  
Trustee Hendrie - aye 
Trustee Kothari - aye 
Trustee Lyons - aye 
Trustee Pitman - aye 
Trustee Rock - aye 
Trustee Van Meter - aye  
Trustee Vasquez  - absent 
   

 
Respectfully submitted, 

 
  
 

Ms. Suzanne M. Mayer 
Executive Director and Secretary, Board of Trustees 

 
SMM:aa 
 
 



MEMORANDUM 

TO: Board of Trustees 

FROM: Ms. Suzanne Mayer 
Executive Director 

RE: Board Training Requirements and Travel Approval 

DATE:  April 1, 2025 

In order to assist Trustees in obtaining the 8 hours of annual training required by Public Act 96-
0006, staff has developed the attached list of upcoming training opportunities.  This list will be 
updated and provided to the Trustees with the regular meeting materials.   

Public Act 96-0006 also requires that all Board travel be approved by a majority of Trustees in 
order to qualify for reimbursement of expenses in accordance with the Board’s Travel Approval 
and Expense Reimbursement Policy.  Each Trustee is eligible to be reimbursed for two out-of-
state trips, each fiscal year, for educational purposes. SURS is a voting member of the Council 
of Institutional Investors (“CII”). In March of 2013, the SURS travel policy was amended, to 
provide that attendance at the semi-annual meetings of CII not be included in the two-per-year 
limit for board member attendance at educational conferences, since such conferences are not 
educational meetings, rather, are working meetings of an organization of which SURS is a 
member.      

Staff Recommends that the following motions be approved at this time:   

• That the Board of Trustees travel to attend conferences or trainings listed on the
April 2025 list of Upcoming Training Opportunities be approved and that all
resulting allowable expenses consistent with SURS travel policy be reimbursed.
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State Universities Retirement System 
Schedule of 

Upcoming Training Opportunities 
As of April 2025 

SURS Board/Committee Meetings for 2025 

 SURS Board and Committee Meetings: June 5-6, 2025  
September 11-12, 2025 
October 23, 2025 
December 4-5, 2025 

Council of Institutional Investors 

Title: CII Fall 2025 Conference 
Subject Matter: Various Investment Topics 
Sponsor: Council of Institutional Investors 
Date: September 8-10, 2025 
Location: San Francisco, CA – The Westin St. Francis 
Registration Fee: Included  

 New Item 

Title: Public Funds Roundtable  
Subject Matter: Various Investment Topics 
Sponsor: Institutional Investor 
Date: April 28-30, 2025 
Location: Beverly Hilton - Los Angeles, CA 
Registration Fee: TBD 

Title: Globa Investors Annual Meeting 
Subject Matter: Various Investment Topics 
Sponsor: LinkBridge Investors 
Date: June 17, 2025 
Location: New York, NY 
Registration Fee: TBD 

Title: ALTSCHI 2025 
Subject Matter: Various Investment Topics 
Sponsor: Markets Group 
Date: July 14-15, 2025 
Location: Radisson Blu, Chicago IL  
Registration Fee: TBD 

Title: Private Equity Exlusive  
Subject Matter: Various Investment Topics 
Sponsor: Pension Bridge 
Date: July 15-17, 2025 
Location: The Ritz Carlton - Chicago, IL 
Registration Fee: TBD 

Exhibit 2



THE BOARD OF TRUSTEES OF THE STATE UNIVERSITIES RETIREMENT 
SYSTEM ADMINISTRATION COMMITTEE CHARTER 

I. PURPOSE

In general, the Administration Committee (“Committee”) shall assist the Board of 
Trustees (the “Board”) of the State Universities Retirement System (“SURS”) in a 
number of organization-wide activities, including without limitation, (1) the development 
of organizational mission and goals, (2) review and oversight of organizational 
performance, (3) the development of an overall communication strategy and strategic 
plan, (4) overseeing personnel matters including management compensation policies 
and practices, (5) providing oversight for operations, member and employer services 
delivery, information technology, and insurance services and (6) overseeing the 
financial management of SURS including oversight of SURS’ strategic and transactional 
planning activities, budget process, accounting policies and financial reporting 
processes. 

II. MEMBERSHIP

The Committee shall consist of at least three members of the Board appointed by the 
Executive Committee and approved by the Board. 

III. MEETINGS AND QUORUM

The Committee will generally meet quarterly but may convene more or less often when 
circumstances dictate.  The Committee shall keep regular minutes of its proceedings 
and shall report to the Board at the meeting of the Board following the Committee’s 
meeting of all actions recommended by the Committee for approval by the Board. 

Meetings of the Committee are subject to the Open Meetings Act, 5 ILCS 120/1 et seq., 
(“OMA”) and, consistent with the requirements of the OMA , shall be held in-person with 
the option to allow certain board members to participate remotely via conference 
telephone, Zoom, TEAMS or similar electronic links or via other communications 
equipment, provided that the board member(s) meet the remote attendance exception 
of the OMA and  their remote connection allows all persons participating in the meeting 
to hear and understand the members who are participating remotely.  

A majority of the members of the Committee shall constitute a quorum. 

IV. AUTHORITY

In discharging its role, the Committee is empowered to inquire into any matter it 
considers appropriate to carry out its responsibilities, with access to all books, records, 
facilities and personnel of SURS.  SURS shall provide adequate resources to support 
the Committee’s activities, including compensation of the Committee’s external advisors 
that have been procured by SURS staff after approval by the Board.   

A majority vote of all committee members is required for action to be taken. 
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V. KEY RESPONSIBILITIES 

The Committee shall undertake the following responsibilities, which are set forth as a 
guide.  The Committee is authorized to carry out these activities and other actions 
reasonably related to the Committee’s purposes or assigned by the Board from time to 
time.  To fulfill its purposes, the Committee’s responsibilities may include but not be limited 
to the following:  

Organizational Mission and Performance 

1. Define organizational mission, vision, goals and objectives and 
make recommendations to the Board in relation to same;  

2. Develop and oversee organizational strategy and strategic planning 
including development of long-term strategic plan for Board 
approval and system-wide MWDBE goals; 

3. Oversee and monitor organizational performance in relation to 
established performance metrics that also include system-wide 
MWDBE metrics  and make recommendations to Board in relation 
to same; 

4. Oversee the selection and evaluation of certain Board and 
committee consultants, such as actuarial consultants, 
benchmarking consultants, human resources and compensation 
study consultants, insurance consultants, etc. and make 
recommendations to the Board in relation to same; 

5. Review information for presentation to the Board, including any and 
all reports and benchmarks that necessitate Board review; and 

6. Develop overall communications strategy for approval by the 
Board. 

Personnel 

1. Review and approve the compensation of the Executive Director 
and the Chief Investment Officer (“Key Executives”); 

2. Review and approve SURS’ goals and objectives relevant to the 
compensation of Key Executives, including annual performance 
goals and objectives and make recommendations for Board 
approval regarding same; 

3. Evaluate at least annually the performance of the Key Executives 
against SURS’ goals and objectives, including the annual 
performance goals/objectives and, based on this evaluation, 
determine and recommend for Board approval the compensation 
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level for the Key Executives, reviewing as appropriate, any 
agreement or understanding relating to their employment, merit  
compensation, and/or other benefits provided by SURS that are 
based on this evaluation; 

  4. When determining annual compensation increases for Key   
   Executives, generally follow the same guidelines established for all  
   SURS staff unless an exception is warranted;  

  5. Solicit input from the Executive Director regarding performance of  
   the Chief Investment Officer and any other members of the SURS  
   Executive Leadership Team (“ELT”), if needed; 

6. Review and authorize any employment, compensation, benefit or 
 severance agreement with Key Executives; 

7. Prepare recommendations to the Board regarding the hiring and/or 
 termination of Key Executives; 

8. Oversee long-term succession planning in relation to Key 
 Executives; and 

9. Oversee the establishment of salary ranges for all positions in 
 accordance with established Civil Service and SURS compensation 
 policies and procedures. 

SURS Operations and Member Benefits 

1. Provide oversight for operations including, without limitation, 
member and employer service (community colleges and 
universities and the other entities listed in Article 15), information 
technology and business infrastructure for the provision of said 
benefits and review overall cost effectiveness of all such functions; 

2. Provide oversight for member service delivery, quality and 
effectiveness of related processes and procedures; 

3. Provide oversight of employer service delivery, quality and 
effectiveness of related processes and procedures; 

 4. Provide oversight of  large-scale information technology  services,  
   infrastructure and  significant network upgrades; and 
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5. Review SURS business continuity and disaster recovery policies. 

Finance 

1. Review actuarial assumptions, actuarial gains and losses and 
employer rate setting (employer normal cost) for Board approval; 

2. Oversee certification of the annual state contribution; 

3. Provide oversight of budget process including resource allocations 
and the review of system-wide budgets for Board approval; 

4. Approve financial reports and oversee financial reporting controls 
and processes; 

5. Review draft of annual financial statements and consider whether 
they are complete, consistent with information known to committee 
members, and reflect appropriate accounting principles; 

6. Provide oversight of financial condition of SURS system, inclusive 
of Defined Benefit Plan,  Retirement Savings Plan , and SURS 
Deferred Compensation Plan including the annual review and 
reporting of unfunded liability, overall pension system soundness 
and sustainability and any and all other programs offered; and 

7. Provide oversight of cash management functions to ensure 
sufficient cash is available to pay benefits and cover operating 
expenses. 

VI. Limitations 

If this Charter conflicts with, or is inconsistent in any way with, the Bylaws, the Bylaws 
shall control. 

 

(Updated March 2019 to reflect changes approved to the Board Bylaws on March 08, 2019; 
Updated 4.17.2025 – Board Meeting). 
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THE BOARD OF TRUSTEES OF THE STATE UNIVERSITIES RETIREMENT SYSTEM 
AUDIT AND RISK COMMITTEE CHARTER 

 

I. PURPOSE 

In general, the Audit and Risk Committee (“Committee”) shall assist the Board of 
Trustees (the “Board”) of the State Universities Retirement System (“SURS”) in 
providing oversight with respect to the financial reporting process, the system of risk 
management, the system of internal controls, internal and external audit functions and 
compliance with applicable laws, rules, regulations and policies, and to initiate special 
investigations as needed. 

II. MEMBERSHIP 

The Committee shall consist of at least three members of the Board who are nominated 
by the Executive Committee and approved by the Board.  Committee members shall be 
independent and possess financial literacy skills sufficient to understand the financial 
statements of SURS.  Each trustee is to be free from any relationship that, in the 
opinion of the board, would interfere with the exercise of his or her independent 
judgment as a member of the audit committee and should recognize the significance of 
the Audit Committee’s responsibilities. 

III. MEETINGS AND QUORUM 

The Committee will generally  meet quarterly  but may convene more or less often when 
circumstances dictate.  The Committee shall keep regular minutes of its proceedings 
and shall report to the Board at the meeting of the Board following the Committee’s 
meeting of all actions recommended by the Committee for approval by the Board. 

Meetings of the Committee are subject to the Open Meetings Act, 5 ILCS 120/1 et. seq., 
(“OMA”) and, consistent with the requirements of the OMA, shall be held in-person with 
the option to vote to allow certain board members to participate remotely via conference 
telephone, Zoom, TEAMS or similar electronic links or via other communications 
equipment, provided that the board member(s) meet the remote attendance exceptions 
of the OMA and their remote connection allows all person participating in the meeting to 
hear and understand the members who are participating remotely.   

A majority of the members of the Committee shall constitute a quorum. 

The SURS Chief Internal Auditor should attend each meeting of the Committee; 
however they may be excused from meetings when the Committee discusses his/her 
performance or audit department personnel related issues. 

The Committee may invite members of management, external auditors or other third 
parties to attend meetings and provide pertinent information the Committee deems 
appropriate to carry out its responsibilities. 
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IV. AUTHORITY 

In discharging its role, the Committee is empowered to inquire into any matter it 
considers appropriate to carry out its responsibilities, with access to all books, records, 
facilities and personnel of SURS.  SURS shall provide adequate resources to support 
the Committee’s activities, including compensation of the Committee’s external service 
providers  that have been procured by SURS staff after approval by the Board.   

V. KEY RESPONSIBILITIES 

The Committee shall undertake the following responsibilities, which are set forth as a 
guide.  The Committee is authorized to carry out these activities and other actions 
reasonably related to the Committee’s purposes or assigned by the Board from time to 
time.  To fulfill its purposes, the Committee’s responsibilities may include but not be 
limited to the following: 

 1. Review and oversee the work of the internal audit department, including  
  review of all internal audit reports and management’s follow-up activities,  
  approval and completion of the annual audit plan, review and approval of  
  the Internal Audit department’s charter, ensure compliance with   
  professional standards and applicable law including but not limited to the  
  Fiscal Control and Internal Auditing Act (FCIAA), 30 ILCS 10/1001 et.  
  seq.,  and ensure that the internal audit  department’s independence and  
  objectivity are maintained; 

 2. Review internal audit findings and recommendations, management’s  
  responses and actions taken to implement the audit recommendations; 

 3. Review audit work completed by the external auditors, including audit  
  scope and approach, annual audit reports, accounting, compliance and  
  financial reporting issues, difficulties encountered during the audit and all  
  matters required to be communicated to the Committee under generally  
  accepted auditing standards; 

 4. Review all findings and recommendations of the external auditors,   
  management’s responses and actions taken to implement the audit   
  recommendations; 

 5. Obtain an understanding of SURS’ internal control systems.  Review the   
  system of internal controls, including the security of  information   
  technology systems, and develop mechanisms for periodic assessments  
  of the same; 

 6. Obtain an understanding of SURS’ major risk exposures (whether   
  financial, operating or otherwise) and the related risk assessment   
  processes implemented by management.  Review the effectiveness of  
  SURS’ systems for assessing, monitoring and controlling significant risks  
  or exposures; 
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 7. Review the effectiveness of SURS’ system for monitoring    
  compliance with laws, regulations, rules, policies and procedures and the  
  results of management’s investigation and follow-up of any instances of  
  noncompliance; 

 8. Ensure the creation and maintenance of an appropriate whistleblower  
  mechanism for reporting any fraud, non-compliance and/or inappropriate  
  activities and review all reports of fraud investigations before making   
  recommendations to the Board in relation to the same, including   
  recommendations for the report of any reported fraudulent activities to the  
  State’s Attorney in the jurisdiction where the alleged fraud occurred as is  
  required by the Illinois Pension Code; 

 9. Review the hiring and/or termination of the Chief Internal Auditor  and  
  make  recommendations for approval by the Board as required by statute. 

VI. LIMITATIONS 
If this Charter conflicts with, or is inconsistent in any way with, the Bylaws, the Bylaws 
shall control. 

 

(Updated March 2019 to reflect changes approved to the Board Bylaws on March 08, 
2019, Updated 4.17.2025 – Board Meeting.) 
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THE BOARD OF TRUSTEES OF THE STATE UNIVERSITIES RETIREMENT SYSTEM 
BOARD GOVERNANCE COMMITTEE CHARTER 

 

I. PURPOSE 

In general, the Board Governance Committee (“Committee”) shall assist the Board of 
Trustees (the “Board”) of the State Universities Retirement System (“SURS”) in:  (1) 
developing and implementation of policies and procedures to enhance the Board’s 
effectiveness and continued development; (2) assisting the Board in the periodic review 
of the Board’s performance; (3) development of Board committee roles and function; (4) 
development of Board policies; (5) the review of Board compliance; and (6) reviewing on 
a regular basis the overall governance of the Board and recommending improvements 
when necessary to the Board. 

II. MEMBERSHIP 

The Committee shall consist of at least three members of the Board who are nominated 
by the Executive Committee and approved by the Board. 

III. MEETINGS AND QUORUM 
The Committee will generally meet quarterly but may convene more or less often when  
circumstances dictate.  The Committee shall keep regular minutes of its proceedings 
and shall report to the Board at the meeting of the Board following the Committee’s 
meeting of all actions recommended by the Committee for approval by the Board. 

Meetings of the Committee are subject to the Open Meetings Act, 5 ILCS 120/1 et seq., 
(“OMA”) and, consistent with the requirements of the OMA , shall be held in-person with 
the option to allow certain board members to participate remotely via conference 
telephone, Zoom, TEAMS or similar electronic links or via other communications 
equipment, provided that the board member(s) meet the remote attendance exception 
of the OMA and  their remote connection allows all persons participating in the meeting 
to hear and understand the members who are participating remotely.  

A majority of the members of the Committee shall constitute a quorum. 

IV. AUTHORITY 
In discharging its role, the Committee is empowered to inquire into any matter it 
considers appropriate to carry out its responsibilities, with access to all books, records, 
facilities and personnel of SURS.  SURS shall provide adequate resources to support 
the Committee’s activities, including compensation of the Committee’s external advisors 
that have been procured by SURS staff after approval by the Board.   

A majority vote of all committee members is required for action to be taken.  
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V. KEY RESPONSIBILITIES 
 
The Committee shall undertake the following responsibilities, which are set forth as a 
guide.  The Committee is authorized to carry out these activities and other actions 
reasonably related to the Committee’s purposes or assigned by the Board from time to 
time.  To fulfill its purposes, the Committee’s responsibilities may include but not be 
limited to the following: 
 
 1. Identify and recommend definitions for Board Committee roles and    
  bylaws and committee charters including creating, disbanding and   
  realigning both standing and ad hoc committees for approval by the board  
  unless these topics are addressed in a full meeting of the board; 
 
 2. Conduct annual reviews of Board bylaws, committee charters and Board  
  policies and recommend changes to same for Board approval during the  
  committee meeting immediately preceding the Annual Meeting of the  
  Board.  All such committee charters, Board policies and bylaws will be  
  maintained in a Board Governance Manual; 
 
 3. Conduct and oversee periodic assessment of the effectiveness of the work 
  of the Board and its committees in light of the policies governing Board  
  conduct and  utilization of Board resources, time and processes;  
 
 4. Recommend for Board approval, any and all actions necessary to ensure  
  decision making transparency, compliance with the Open Meetings Act,  
  the Illinois Freedom of Information Act (5 ILCS 140/1 et. seq.) and the  
  disclosure of any and all ethical or fiduciary conflicts in matters to be  
  considered by the Board; and 
 
 5. Oversee and make recommendations to optimize cooperative and   
  effective coordination between the Board and SURS Staff, including  
  clearly defining roles of the Board (including its Committees and Officers)  
  and the Staff, ensuring proper policymaking and oversight of Staff by the  
  Board, while empowering and supporting the Staff to effectively implement 
  Board policy and directives and otherwise effectively discharge the   
  System’s duties to its members and other stakeholders. 
 
VI. LIMITATIONS 
 
If this Charter conflicts with, or is inconsistent in any way with the Bylaws, the Bylaws 
shall control. 
 
______________________________________________________________________ 
 
(Updated after 11/17/2020 Board Retreat; Updated 4.17.2025 – Board Meeting.)  
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THE BOARD OF TRUSTEES OF THE STATE UNIVERSITIES RETIREMENT SYSTEM 
EXECUTIVE COMMITTEE CHARTER 

 

I. PURPOSE 
The Executive Committee (“Committee”) shall exercise the powers of the Board of 
Trustees (the “Board”) of the State Universities Retirement System (“SURS”) in relation 
to matters that arise between regularly scheduled meetings of the Board when it is not 
practical or feasible for the Board to meet.  The Committee is delegated the authority to 
act as the full Board when exercising the powers and authorities under this charter, 
subject to the limitations listed below in Section V. 

It is the general intention that all substantive matters in the ordinary course of business 
be brought before the full Board for action, but the Board recognizes the need for 
flexibility to act on substantive matters where action may be necessary between Board 
meetings which, in the opinion of the Executive Committee, should not be postponed 
until the next previously scheduled board meeting and where, in the opinion of the 
Executive Committee, a special meeting of the full board is unwarranted. 

 
II. MEMBERSHIP 
The Committee shall consist of the Chairperson, the Vice-Chairperson, the Treasurer and 
two other (“at-large”) members of the Board who are nominated by the Chairperson and 
approved by the board. 

 

III. MEETINGS AND QUORUM 
The Committee shall meet upon the call of the Chairperson, or of any three members 
thereof. 
The Committee shall meet as needed and during the month of June, shortly before the 
annual meeting of the Board of Trustees.  The Committee may meet more or less often 
when required to review appeals from the Claims Panel Committee and otherwise as 
circumstances dictate. The Committee shall keep regular minutes of its proceedings and 
shall report all actions taken by the Committee and/or recommended by the Committee 
for the Board to affirm, modify or reverse the actions taken at the next meeting of the 
Board following the Committee’s meeting, unless the actions taken by the Committee 
involve review of decisions rendered by the Claims Panel Committee or are actions that 
otherwise cannot be reversed or modified as a matter of law or contract.   
Meetings of the Committee are subject to the Open Meetings Act, 5 ILCS 120/1 et seq., 
(“OMA”) and, consistent with the requirements of the OMA , shall be held in-person with 
the option to allow certain board members to participate remotely via conference 
telephone, Zoom, TEAMS or similar electronic links or via other communications 
equipment, provided that the board member(s) meet the remote attendance exception of 
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the OMA and  their remote connection allows all persons participating in the meeting to 
hear and understand the members who are participating remotely.  

A majority of the members of the Committee shall constitute a quorum. 

IV. AUTHORITY 
In discharging its role, the Committee is empowered to inquire into any matter it 
considers appropriate to carry out its responsibilities, with access to all books, records, 
facilities and personnel of SURS.  The Committee has the power to retain external 
advisors, subject to SURS’ procurement rules, to assist it in carrying out its activities.  
SURS shall provide adequate resources to support the Committee’s activities, including 
compensation of the Committee’s external advisors.   

A majority vote of all committee members is required for action to be taken.  

 
V. KEY RESPONSIBILITIES 
 
The Committee shall undertake the following responsibilities, which are set forth as a 
guide.  The Committee is authorized to carry out these activities and other actions 
reasonably related to the Committee’s purposes or assigned by the Board from time to 
time.  To fulfill its purposes, the Committee shall:  
 
 1. Possess all the powers of the Board when in session, except at provided  
  in this section.  The Executive Committee shall not have the power to: 
 

  a. Overrule, revise, or modify any previous acts of the Board unless  
   the action that needs to be taken relates to a change to an existing  
   investment procurement matter that is recommended by the   
   Executive Director, Chief Investment Officer, and by the external  
   SURS investment consultant that provides advice and guidance  
   over the investment matter in question, 

  b. Lease, sell, or purchase real estate, unless previously specifically  
   authorized by the Board in session or by a majority of the members  
   individually in writing, 

  c. Make changes to, revise, modify, or overrule the Bylaws or any  
   Committee Charter, 

  d. Take permanent action to review or revise SURS employee   
   compensation or performance matters,  
  e. Permanently remove the Executive Director, Chief Investment  
   Officer, General Counsel or Internal Auditor, but the Executive  
   Committee may suspend such officer/employee for good cause,  

Exhibit 3



   and may make a recommendation that the Board terminate them,  
   which suspension and/or recommendation the Board shall consider 
   at its next regularly scheduled meeting, or at a special meeting  
   called in accordance with the Bylaws, or  

  f. Take action on any matter regarding legislative matters without  
   specific Board approval or delegation.  

 2. Invest and reinvest the funds of SURS in accordance with the provisions  
  of the Illinois Pension Code and specific resolutions from the Board. The  
  authority to invest and reinvest shall include the authority to issue   
  instructions to the corporate trustee or investment agent to sell, purchase,  
  exchange or deposit under the reorganization proceedings, any   
  investment.  The approval of three members of the Committee shall be  
  necessary for any Committee action regarding investments, approval of  
  benefit claims or other matters falling within the jurisdiction of the   
  Committee; 
 3. Subject to the approval of the Board, obtain investment counsel when  
  necessary and in accordance with SURS’ procurement rules; 

 4. Call Special Meetings of the Board when necessary; and 

 5. Subject to Section II above, promptly, but in no event later than the next  
  regularly scheduled Board meeting, submit the Board to a written report of 
  all actions taken since the previous meeting of the Board.  Such record  
  shall thereupon be incorporated into the Minutes of the Board as an  
  integral part thereof. 

 
VI. LIMITATIONS 
 
If this Charter conflicts with, or is inconsistent in any way with the Bylaws, the Bylaws 
shall control. 
 
______________________________________________________________________ 
 
(Updated March 2019 to reflect changes approved by the Board Bylaws on March 8, 
2019; Updated 4.17.2025 – Board Meeting.)  
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THE BOARD OF TRUSTEES OF THE STATE UNIVERSITIES RETIREMENT SYSTEM 
INVESTMENT COMMITTEE CHARTER 

 

I. PURPOSE 

In general, the Investment Committee (“Committee”) shall assist the Board of Trustees 
(the “Board”) of the State Universities Retirement System (“SURS”) in the development 
of investment strategies and the review of prospective investments with the goal of 
supporting the Board in the prudent investment and expenditure of SURS assets.  The 
Committee provides investment oversight in support of the Board through the review of 
investment policies and practices and the performance of investment vehicles. 

II. MEMBERSHIP 

The Committee shall consist of all of the members of the Board as outlined in the Bylaws 

III. MEETINGS AND QUORUM 

The Committee will generally meet quarterly but may convene more often as 
circumstances dictate.  The Committee shall keep regular minutes of its proceedings 
and shall report to the Board at the meeting of the Board following the Committee’s 
meeting of all actions taken by the Committee. 

Meetings of the Committee are subject to the Open Meetings Act, 5 ILCS 120/1 et. seq., 
(“OMA”) and, consistent with the requirements of the OMA, shall be held in-person with 
the option to vote to allow certain board members to participate remotely via conference 
telephone, Zoom, TEAMS or similar electronic links or via other communications 
equipment, provided that the board member(s) meet the remote attendance exceptions 
of the OMA and their remote connection allows all person participating in the meeting to 
hear and understand the members who are participating remotely.   

A majority of the members of the Committee shall constitute a quorum. 

IV. AUTHORITY 
In discharging its role, the Committee is empowered to inquire into any matter it considers 
appropriate to carry out its responsibilities, with access to all books, records, facilities and 
personnel of SURS.  SURS shall provide adequate resources to support the Committee’s 
activities, including compensation of the Committee’s external advisors that have been 
procured by SURS staff after approval by the Committee.  The Committee shall have the 
authority to retain, compensate, direct, oversee and terminate such other advisors hired 
to assist the Committee by giving direction to SURS staff.  

A majority vote of all committee members is required for action to be taken. 
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V. KEY RESPONSIBILITIES 
The Committee shall undertake the following responsibilities, which are set forth as a 
guide.  The Committee is authorized to carry out these activities and other actions 
reasonably related to the Committee’s purposes or assigned by the Board from time to 
time.  To fulfill its purposes, the Committee’s responsibilities may include but not be limited 
to the following: 

1. Review and approve strategic asset allocation (including expected rate of return 
 and risk) to maximize the likelihood of realizing SURS’ investment objectives; 

2. Review and approve investment strategy and plans, portfolio construction policy 
 guidelines, target rates of return and benchmarks; 

3. Review and approve the selection and performance review of System 
 consultants, investment counsel, investment managers and partners who provide 
 investment-related expertise and services to the System; 

4. Provide oversight of the Retirement Savings Plan and Deferred Compensation 
 Plan, in coordination with the Administration Committee; 

5. Provide oversight of the cost-effectiveness of the SURS investment program; 

6. Review compliance with applicable investment statutes and policies; 

7. Review and update policies related to the Investment Program including the 
 Investment Policy, the Investment Procurement Policy and the Deferred 
 Compensation Policy; 

8. Review, and consider and approve changes to, the Master Trustee/Custodian 
 relationship; 

9. Review, and consider and approve changes to, the Securities Lending Program; 

10. Review, and consider and approve changes to, investment manager and 
 investment consulting relationships; 

11. Review, and consider and approve changes to, Emerging Investment Manager 
 and Broker/Dealer programs and relationships; 

12. Develop and approve investment risk and risk tolerances for all SURS assets 
 and asset classes; provide oversight of investment risk processes, including risk 
 management, and investment policy compliance processes; 

13. Monitor fund volatility and liquidity and ensure that the fund has sufficient liquid 
 assets to respond to market conditions and meet investment and benefit 
 obligations; 

14. Develop investment manager diversity policies and objectives; and 
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15. Provide oversight of interaction of cash management and liquidity management 
 process. 

VI. LIMITATIONS 
If this Charter conflicts with, or is inconsistent in any way with, the Bylaws, the Bylaws 
shall control. 

 

____________________________________________________________________________________________ 

(Updated 11.17.2020 – Board Retreat, Updated 4.17.2025 – Board Meeting)   
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THE BOARD OF TRUSTEES OF THE STATE UNIVERSITIES RETIREMENT SYSTEM 
LEGAL AND LEGISLATIVE COMMITTEE CHARTER 

 

I. PURPOSE 

In general, the Legal and Legislative Committee (“Committee”) shall assist the Board of 
Trustees (the “Board”) of the State Universities Retirement System (“SURS”) in the review 
of litigation matters and other legal matters involving SURS.  The Committee shall further 
assist the Board in determining its legislative agenda and positions on legislation. 

II. MEMBERSHIP 

The Committee shall consist of at least three members of the Board who are nominated 
by the Executive Committee and approved by the Board. 

III. MEETINGS AND QUORUM 

The Committee will generally  meet quarterly but  may convene more or less often when  
circumstances dictate.  The Committee shall keep regular minutes of its proceedings 
and shall report to the Board at the meeting of the Board following the Committee’s 
meeting of all actions recommended by the Committee for approval by the Board. 
 
Meetings of the Committee are subject to the Open Meetings Act, 5 ILCS 120/1 et seq., 
(“OMA”) and, consistent with the requirements of the OMA , shall be held in-person with 
the option to allow certain board members to participate remotely via conference 
telephone, Zoom, TEAMS or similar electronic links or via other communications 
equipment, provided that the board member(s) meet the remote attendance exception 
of the OMA and  their remote connection allows all persons participating in the meeting 
to hear and understand the members who are participating remotely.  

A majority of the members of the Committee shall constitute a quorum. 

IV. AUTHORITY 
 
In discharging its role, the Committee is empowered to inquire into any matter it considers 
appropriate to carry out its responsibilities, with access to all books, records, facilities and 
personnel of SURS.  SURS shall provide adequate resources to support the Committee’s 
activities, including compensation of the Committee’s external advisors that have been 
procured by SURS staff after approval by the Board.   

A majority vote of all the committee members is required for action to be taken.  
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V. KEY REPONSIBILITIES 
 

 1. Monitor and review major litigation matters and make recommendations to 
  the Board in relation to same; 

 2. Provide oversight and review of legal services provided in connection with  
  SURS matters to protect the interests of SURS; 

 3. Review and make recommendations to the board to modify, as needed,  
  the legislative program and agenda of SURS while considering the   
  Board’s fiduciary duties, and the relevant actuarial and financial impacts; 

 4. Recommend mechanisms  for compliance with all applicable laws, rules  
  and SURS policies and recommend  mechanisms for periodic assessment 
  of compliance; 

 5. Develop legislative priorities, legislative policies and positions in regard to  
  legislation impacting SURS and make recommendations to the Board in  
  relation to same; 

 6. Review and evaluate possible legislative events, sponsorships or possible  
  SURS participation in legislative events and make recommendations to  
  the Board in relation to same; 

 7. Obtain regular reports from staff regarding legislative matters; 

 8. Review staff recommendations and recommend new and/or amended   
  administrative rules for approval by the Board prior to submission to the  
  Joint Committee on Administrative Rules (“JCAR”); 

 9. Review referrals made by SURS to the Illinois Office of the Inspector  
  General; 

 10. Review all changes to plan qualification documents prior to submission to  
  the Internal Revenue Service, if required, and make recommendations to  
  the Board in relation to same; and 

 11. Review performance of the work completed by  SURS fiduciary counsel   
  and make recommendations regarding the same when requested by the  
  Board. 
 

VI. LIMITATIONS 
 
If this Charter conflicts with, or is inconsistent in any way with the Bylaws, the Bylaws 
shall control. 
 
 

Exhibit 3



______________________________________________________________________ 
 
(Updated March 2019 to reflect changes approved to the Board Bylaws on March 1, 
2019;  Updated 4.17.2025 – Board Meeting.)  
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OFFICIAL POLICY OF THE BOARD OF TRUSTEES 

Board Travel Approval and Expense 
Reimbursement Policy 

Policy Register Part: 

XII – BOARD OF TRUSTEES 

Policy Number: 

12.1 

Approval Authority: 

SURS BOARD OF TRUSTEES 

Originating Department: 
N/A 

Responsible Executive Staff Member: 
N/A 

Version: Effective Date: Description of Changes and Link(s) to Earlier 
Version(s): 

1 December 2, 2009 N/A – Original 

2 March 14, 2013 Unknown 

3 June 7, 2024 
Formatted to template; removed outdated or 
obsolete provisions; updates made to per diem 
and to reflect other related changes. 

4 April 17, 2025 Removed reference to quarter system, which is no 
longer in use (formerly Section 5.B.3.f.(2))  
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1. Policy Statement

Periodic travel by members of the SURS Board of Trustees (hereinafter, “SURS Board”)
is necessary for the conduct of SURS business and operations. The policy of the SURS
Board is that the expenses of travel and lodging for Board members traveling on SURS-

 related business shall be paid for by SURS. Approval for travel on SURS-related 
business and reimbursement for expenses shall be granted in accordance with the 
following procedures. 

2. Officers and/or Staff Positions Required to Comply with Policy:

All members of the SURS Board of Trustees are required to read and comply with this
Policy.

3. Directives

Is 
Policy 

Internal 
Only? 

Does Policy Include any Reporting 
Requirements for Stoplight Report? 

Citation to Statutory Mandates, if 
applicable 

Yes No N/A 

4. Definitions

As used in this Policy, the following term(s) shall have the meanings indicated.

None

5. The Policy

A. Generally

1. Each trustee shall be reimbursed for expenses necessarily incurred in
attending Board meetings and carrying out his or her duties as a trustee
or officer of the System. Although the SURS Board is not subject to the
rules of the Higher Education Travel Control Board (hereinafter,
“HETCB”), the HETCB rules shall serve as a general guideline for this
Travel Expense Reimbursement Policy. The reimbursement of expenses
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   made under this policy may carry tax consequences for the recipient  
   trustee. It is the trustee’s responsibility to fulfill any tax obligations with  
   respect to any reimbursement received. 
 
  2. The State Gift ban law disallows the acceptance of travel and lodging  
   expenses from prohibited sources for educational or SURS business  
   purposes. 

B. Procedures  

 1. Authorization for Travel 

  a. SURS Board members are expected to use prudence, discretion,  
   and good judgment to assure that all expenses incurred while in  
   travel status for SURS are authorized, appropriate, and in   
   accordance with this Policy. Travel on SURS-related business will  
   be authorized as follows: 

    b. Any travel on SURS-related business by SURS Board members  
   specifically related to educational missions and non-routine travel  
   must be approved in advance, and in writing, by the majority of the  
   Board prior to the travel. Expenses associated with travel that has  
   not been pre-approved will not be reimbursed. Routine travel, such  
   as going to and from regularly scheduled Board and/or committee  
   meetings and Claims Panel meetings shall be reimbursed.  

  2. Out-of-State Trip Limitation 

   a. As fiduciaries, members of the SURS Board of Trustees are   
   expected to continue their education with respect to pension fund  
   administration and investment matters. Since pension conferences  
   and seminars are an important source for this kind of continuing  
   educational opportunity, out-of-state travel is often necessary.   
   However, in order to maintain control over aggregate travel costs  
   and to facilitate budgeting, it is expected that out-of-state travel for  
   fiduciary education purposes will not exceed two trips per member  
   each fiscal year, not including attendance at the semi-annual  
   meetings of the Council of Institutional Investors (“CII”). 

   b. In order to help ensure that the educational substance of   
   conferences is beneficial for Board members, the Executive   
   Director will routinely provide a listing of upcoming conferences that 
   are relevant to SURS. 

   3. Reimbursement for Expenses 

     a. Travel Vouchers 
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   (1) All claims for the reimbursement of travel expenses shall be  
    submitted on SURS’ standard travel voucher form. 

   (2) The completed travel voucher shall indicate the purpose of  
    the travel. 

   (3) The completed travel voucher shall show the dates of travel,  
    points of departure and destination, mode of transportation,  
    and cost of the transportation used. 

   (4) If the distance traveled between any given points is greater  
    than the usual route between these points shown on a map  
    or internet program, the reason for the greater distance shall  
    be stated on the completed travel voucher. 

   (5) Travel vouchers shall be supported by receipts in all   
    instances for airplane transportation, lodging and all other  
    items in excess of $10. 

   (6) The completed travel voucher shall be signed by the   
    individual who has incurred the expense. 

   (7) Travel vouchers should be submitted within 30 days after the 
    completion of travel. 

   (8) Individuals submitting travel vouchers are personally   
    responsible for their accuracy and propriety. Any   
    misrepresentation may be cause for disciplinary or legal  
    action.  

   b. Transportation 

   (1) Automobile: Reimbursement is based on the mileage rate  
    approved by the U.S. General Services Administration under 
    the regulations promulgated pursuant to 5 U.S.C. 5707(b)(2). 
    The mileage allowance plus related expenses per trip  may  
    not exceed the total round-trip cost of coach air fare plus  
    ground transportation to/from the destination.   

    (2) Air & Train Fare: Actual, reasonable coach class air and  
    train fare are fully reimbursable. Business class or first-class  
    travel is allowed only in the event another, less expensive  
    class is not available and extraordinary circumstances  
    prevail. 

     (3) Taxi and/or Ride-hailing: Reimbursement for taxicab or  
    ride-hailing (Uber, Lyft, etc.) fares/fees incurred in the   
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    efficient and economical pursuit of SURS business is   
    allowed. 

   (4) Rental Vehicle: Actual, reasonable expense is reimbursable  
    when other transportation is not available or cost effective.   
    The most economical vehicle available that is suitable for the 
    SURS business purpose shall be obtained. Collision damage 
    waiver fees are not reimbursable. Reasonable fuel charges  
    are reimbursable. A full explanation for the need and use of  
    the rental vehicle must be submitted on or with the travel  
    voucher.  

   c. Meals and Lodging 

    (1) SURS Board members will be reimbursed for meals and  
    lodging expenses while in travel status on SURS-related  
    business, provided such expenses are allowable and   
    reasonable as defined in Sections 5.B.3.f and 5.B.3.g of this  
    Policy. 

    (2) Whenever possible, hotels which offer a government   
    employee discount rate should be used. (An identification  
    card is generally required at check-in to get a preferential  
    state government rate).   

    (3) Any additional meal and lodging costs incurred for someone  
    traveling with a SURS Board member are the responsibility  
    of that member. However, SURS will reimburse for meal and 
    lodging expenses of a person traveling with a Board   
    member if that person is traveling at the direct invitation of  
    SURS, as, for example, Board members' spouses who are  
    invited to attend SURS Board meetings. 

   d. Necessary Miscellaneous Expenses 

    (1) The cost of miscellaneous business-related expenses, if  
    reasonable and necessary, shall be reimbursable.    
    Examples of such expenses are: 

      (a) Actual automobile parking fees and tolls for SURS  
               related business. 

                                      (b) Reasonable expense for baggage storage and   
     handling. 

    (c) Taxicab/ride-hailing fares and reasonable tips   
     incurred in the efficient and economical pursuit of  
     SURS business will be allowed. 
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    (d) Hotel internet charges when used for official SURS  
     business.  

    (e) Actual airline fees for the first piece of checked   
     luggage of standard size and weight will be   
     reimbursed in full. Actual airline fees, not to exceed  
     $40 each way, are reimbursable for the second  
     piece of checked luggage when necessary to carry  
     items required for the conduct of SURS business.  
     Explanation for business use of a 2nd bag must be  
     noted on the travel voucher form. Receipts will be  
     required for any baggage charges. 

   e. Examples of Unnecessary Expenses 

   (1) Personal and business entertainment expense. 

   (2) Expenses for alcoholic beverages. 

   (3) Meals for other state employees, third-party service   
    providers, acquaintances, relatives, or family members. 

    (4) Parking tickets or other traffic tickets. 

   (5) Late checkout and other hotel room guarantee charges  
    (unless special circumstances exist and charges are   
    deemed necessary).  

    (6) Expense for coat check. 

   (7) Expense for lunch is not reimbursable, unless travel is  
    overnight or greater than 18 continuous hours in a day; any  
    amount established for lunch is for the purpose of setting a  
    per meal ceiling on conference lunches and meals   
    purchased for non-state officers and employees. 

   f. Definition of Reasonable Meal Expenses 

   (1) Reasonable meal expenses are actual meal expenses not to 
    exceed twice the normal meal or per diem allowance amount 
    certified by the HETCB. Those allowances can be found  
    here: Per diem rates | GSA  

    In cases where the normal meal or per diem rates are  
    exceeded, receipts should be submitted with the travel  
    voucher in order to support the actual meal expense. Each  
    receipt should be marked to identify the date and meal type  
    (i.e. breakfast, dinner, etc.). To be eligible to claim a per  
    diem allowance, a SURS Board member must be in travel  
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    status  for not less than 18 continuous hours or the travel  
    must involve an overnight stay. 

   (2)  Currently, the normal per diem allowance is as shown here:  
    Per diem rates | GSA 

    (3) The meal allowance amount, if allowable, will be reimbursed  
    when the claimant is not eligible for per diem. For the meal  
    allowance for breakfast to be allowable, the SURS-related  
    travel must begin before 6 a.m.; in the case of the dinner  
    allowance, the travel must end after 7 p.m.  

     (4) When meals are provided by SURS, vendors, or are an  
    integral part of conference registration fees, the traveler  
    should subtract the normal meal allowance for the provided  
    meals from any per diem allowances that are claimed. 

   (5) Alcohol is never a reimbursable expense. When travelers  
    are claiming actual meal expenses, it should be stated on  
    the travel voucher that the meal expense does not include  
    an expense for alcoholic beverages. 

   g. Definition of Reasonable Lodging Expense 

   (1) SURS Board members will be reimbursed for expenses for  
    lodging as established by the HETCB. Notwithstanding the  
    foregoing sentence, Board members will also be reimbursed  
    for lodging in the city where official SURS business is being  
    conducted provided (1) they are attending a SURS Board  
    meeting and/or committee meeting(s) or attending a   
    conference in the conduct of official SURS business that is  
    followed by a SURS-related evening function, (2) the SURS- 
    related evening function concludes after 6:00 p.m., and (3)  
    they are expected to attend a SURS Board and/or committee 
    meeting or conference in the conduct of official SURS  
    business the following morning. Currently the reimbursement 
    limits, not including taxes, may be found here:    
    Per diem rates | GSA  

   (2) Exceptions to the lodging limits are as follows: 

    (a) Board members may exceed the lodging   
     reimbursement limits provided they are attending a  
     recognized conference in the conduct of official SURS 
     business and provided that: the lodging was arranged 
     for by conference officials and the Board member  
     requested the lowest rate and states on the travel  
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     voucher that "I stayed at the official conference hotel”.  
     A copy of the conference material depicting the official 
     hotel(s), rate information, and agenda must be   
     attached to the travel voucher.  

    (b) A hotel rate exceeding the limit may be reimbursable  
     to a Board member provided that the Board member  
     contacts at least 5 hotels in the area in an attempt to  
     get a rate that is within the established limit. The  
     name and address of and the rates quoted by the  
     hotels contacted must be documented and attached  
     to the travel voucher.   

 4. Other Rules 

   a. Required receipt - Receipts are required for any transportation,  
   meal, lodging, and/or miscellaneous expense that individually  
   exceeds $10. If a receipt is not available, a signed affidavit by the  
   traveler certifying the amount may be acceptable. Receipts need  
   not be submitted if the normal meal or per diem allowance is   
   payable. Receipts should be submitted by Board members for all  
   meals that exceed the normal meal or per diem allowances.   

   b. Weekend layover 

   (1) Weekend layover shall be authorized as part of SURS- 
    related travel only if the savings in air fare exceeds the  
    additional cost for daily per diem, lodging, and ground travel.  
    Specific cost information detailing the cost savings should be 
    attached or listed on the travel voucher. 

   (2) To avoid the appearance of SURS paying for personal  
    travel without just cause, written justification should be listed  
    on the travel voucher whenever Saturday travel expenses  
    are claimed. 

  c. Business and personal travel - If a SURS Board member combines  
   business and personal travel, SURS will reimburse only for   
   expenses that are directly related to the SURS business portion of  
   the travel, and only to the extent that the expenses are otherwise  
   allowable. 
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6. Exhibits 

Attached hereto and incorporated herein are the following Exhibits: 

N/A 

 

7. Approval 

 
Name  

Title  

Signature  

Date  

 

 

APPROVED BY THE BOARD OF TRUSTEES OF THE STATE UNIVERSITIES 
RETIREMENT SYSTEM 

ON THE 
17TH DAY OF APRIL 2025. 
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OFFICIAL POLICY OF THE BOARD OF TRUSTEES 

Board Communication Policy 
Policy Register Part:  
 

XII – BOARD OF TRUSTEES 

Policy Number:  
 

12.3 

Approval Authority: 
 

SURS BOARD OF TRUSTEES 

 

 

Originating Department: 
Administration and Legal  
 
Responsible Executive Staff Member: 
Executive Director and General Counsel 

Version: 
 

Effective Date:  
 

Description of Changes and Link(s) to Earlier 
Version(s): 
 

1 April 11, 2011 N/A – Original  

 
2 March 12, 2021 Unknown 

3 April 17, 2025 
Formatted to template, added statutory references 
throughout, and made clarification to Section 
5.D.2.b 

 

1. Policy Statement 
  
 The Board recognizes that potential problems can be avoided by having a clear policy 
 that addresses both internal and external communications. It is also important that the 
 roles and responsibilities of the Board and staff are outlined to facilitate effective 
 communications between and among the trustees, staff members, employers and other 
 interested parties.   
 

Exhibit 4



Page 2 of 5 
 

  
2. Officers and/or Staff Positions Required to Comply with Policy: 

 
All members of the SURS Board of Trustees and Executive Staff are required to read 
and comply with this Policy. 
 

3. Directives 
 

Is 
Policy 

Internal 
Only? 

 

Does Policy Include any Reporting 
Requirements for Stoplight Report? 

Citation to Statutory Mandates, if 
applicable 

No No Illinois Open Meetings Act, 5 ILCS 
120/1 et seq. 

 

4. Definitions 

As used in this Policy, the following term(s) shall have the meanings indicated. 

None 

 

5. The Policy 

  A. Communication Among Trustees 

 Communications among trustees in an open, straightforward and timely manner 
 are encouraged, subject always to compliance with the requirements of the Open 
 Meetings Act, 5 ILCS 120/1 et seq. 
 

 B. Communication with Members of SURS 
 

1. If a Trustee communicates with a plan participant, the Trustee has a 
responsibility to ensure that the information provided is accurate, pertinent 
and complete. Trustees shall refrain from providing specific advice, 
counsel or education to a plan participant with respect to the rights or 
benefits that participant may be entitled to from the System. 

 
2. In the event a plan participant requests that a Trustee provide explicit 

advice with respect to the System’s services or activities, the Trustee shall 
assist the plan participant by referring the plan participant to the Executive 
Director or the Executive Director’s designee or by asking the Executive 
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Director or the Executive Director’s designee to contact the participant 
directly. The Trustee, if the Trustee so requests, shall be informed by staff 
of the outcome of any such communication with a plan participant. 

3. Trustees should generally refer plan participants’ questions about 
established System practices, policies, rules, and regulations to the 
Executive Director or the Executive Director’s designee. However, nothing 
in this Policy shall be construed to restrain a Trustee’s right to comment 
on such policies, or to discuss with plan participants the Trustee’s 
individual views on any issue or question within the Board’s jurisdiction. 

C. Communication with Management of SURS 

 1. Except as provided herein, Trustees shall direct questions regarding  
  any aspect of the System’s operations, or the interests and rights of  
  individual members, to the Executive Director, who shall ensure timely and 
  effective response with input from the appropriate staff members.  
  Trustees may direct questions of a legal nature directly to the General  
  Counsel, questions related to audit matters directly to the Chief Internal  
  Auditor, and questions related to investments directly to the Chief   
  Investment Officer, but the Executive Director shall be informed of such  
  inquiries unless it is clearly inappropriate to do so. In the performance of  
  their duties, Trustees may also communicate directly with the System’s  
  advisors and consultants, such as fiduciary counsel, investment   
  consultants, lobbyists and external auditors, but shall not direct their  
  activities unless such authority is delegated to the Trustee by the Board.   

 2. Every effort shall be made to timely comply with any request for   
  information received from a Trustee. If the Executive Director believes  
  that fulfilling a Trustee’s request to staff will require more than one hour of  
  the time of the staff, then the Executive Director shall discuss the matter  
  with the requesting Trustee, to determine whether it is possible to narrow  
  the request to reduce the time required to one hour or less. If such   
  discussions are unsuccessful, the Executive Director shall refer the matter 
  to the Board Chair, who shall determine whether, and the extent to which,  
  the staff will be required to fulfill the request. 

 3. If appropriate, the Executive Director or other staff responsible for   
  responding to the inquiry shall ensure that information that has been  
  requested by the Board or by a Trustee is made available to all Trustees. 

D. Communication with External Parties 

 1. The Chairperson or the Chairperson’s designee generally serves as the  
  spokesperson for the System with respect to issues for which the Board is  
  responsible, unless the Chairperson designates another Trustee or   
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  member of the staff to serve as the spokesperson on a specific issue. The  
  Executive Director or other staff member, if serving as spokesperson, shall 
  consult with the Chairperson, or the Vice-Chair, if the Chairperson is not  
  available, to the extent feasible prior to making significant public   
  statements on behalf of the System. All such public statements shall be  
  consistent with applicable law and Board policy. Notwithstanding the  
  foregoing, the Executive Director and Chief Investment Officer and their  
  designees are authorized to communicate with external parties, without  
  consulting with or reporting to the Chairperson, regarding matters for  
  which they have been delegated responsibility. 

 2. The following guidelines shall apply with respect to the spokesperson: 

a. If time permits, and to the extent permitted by the Illinois Open 
Meetings Act, the spokesperson should inform as many Board 
members as possible in advance of engaging in external 
communications related to sensitive, high-profile issues. Such 
communications will then be discussed at the next Trustee meeting.     

  b. To the extent possible, in situations where Board policy or position  
   concerning an issue has not been established, the Board or an  
   appropriate committee shall meet to discuss the issue prior to the  
   spokesperson engaging in external communications.   

3. Other than those specifically authorized to speak on behalf of the System, 
employees shall not respond, under any circumstances, to inquiries from 
the news media or industry analysts unless specifically authorized to do 
so. Employees who receive such inquiries should refer the inquirer to the 
Executive Director or their designee. Employees should not be 
constrained by this paragraph from conducting normal business activities 
required by their role and stated in their position responsibilities. 

 4. Trustees should never speak on behalf of the Board unless specifically  
  authorized. While Trustees may indicate publicly that they disagree with a  
  policy or decision of the Board, they shall abide by the policy or decision to 
  the extent consistent with their fiduciary duties.   

 5. Written press releases concerning the business of the System shall be the 
  responsibility of the Executive Director and shall clearly and accurately  
  reflect the laws and policies governing the System and the Board. The  
  Executive Director shall submit to the Chairperson, or in the Chair’s  
  absence, the Vice-Chairperson, for approval, all press releases of a  
  sensitive or high-profile nature, or pertaining to Board policy. If possible,  
  such press releases shall be shared with the Board prior to their release.   
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 6. To ensure the accuracy of materials prepared by Trustees for publication  
  or general distribution, which are related to the affairs of the System, and  
  to ensure the System is not inadvertently placed at risk, Trustees shall not  
  use System resources to create written material for general distribution to  
  the membership or general public. Rather, any requests for the creation or 
  distribution of such materials shall be made to the Executive Director, or to 
  the Board. This paragraph shall not be construed to (a) alter the rules and  
  regulations governing Trustee elections, or (b) restrict Trustees from  
  engaging in other communications where they make clear that they are  
  speaking solely on their own behalf and not on behalf of the System. 

 7. Communications by trustees, when acting in their capacity as trustees,  
  shall at all times be consistent with their fiduciary duty to represent the  
  interests of all System participants.   

 

6. Exhibits 

Attached hereto and incorporated herein are the following Exhibits: 

None 

 

7. Approval 

 
Name  

Title  

Signature  

Date  

 

 

APPROVED BY THE BOARD OF TRUSTEES OF THE STATE UNIVERSITIES 
RETIREMENT SYSTEM 

ON THE 
17TH DAY OF APRIL 2025. 
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OFFICIAL POLICY OF THE BOARD OF TRUSTEES 

 Public Comment Policy  

Policy Register Part:  
 

XII – BOARD OF TRUSTEES 

Policy Number:  
 

12.4 

Approval Authority: 
 

SURS BOARD OF TRUSTEES 

 

 

Originating Department: 
Administration and Legal 

Responsible Executive Staff Member: 
Executive Director and General Counsel 

 
Version: 

 
Effective Date:  
 

Description of Changes and Link(s) to Earlier 
Version(s): 
 

1 Unknown N/A – Original  

 
2 September 15, 2017 Unknown 

3 April 17, 2025 Formatted to template; renamed from “Policy for 
Addressing the Board,” incorporated provisions of 
80 Ill. Adm. Code Section 1600.120(i), clarified 
application to Board committees, and revised to 
limit aggregate public comment on a specific topic 
to 30 minutes in length, and to require prior 
approval for distribution of documentation to 
Board or committee of Board. 
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1. Policy Statement 
  
 The purpose of this Policy is to establish guidelines for persons who desire to address 
 the State Universities Retirement System (SURS) Board of Trustees (“Board”), as 
 required by Section 2.06(g) of the Open Meetings Act [5 ILCS 120/1] and 80 Ill. Adm. 
 Code Section 1600.120(i).  
 
 

 2. Officers and/or Staff Positions Required to Comply with Policy: 
 
All members of the SURS Board of Trustees, Executive Staff and other staff members as 
designated by the Executive Director are required to read and comply with this Policy. 
 

3. Directives 

 

Is 
Policy 

Internal 
Only? 

 

Does Policy Include any Reporting 
Requirements for Stoplight Report? 

Citation to Statutory Mandates, if 
applicable 

No No Illinois Open Meetings Act, 5 ILCS 
120/2.06; 80 Ill. Adm. Code Section 
1600.120(i) 

 

4. Definitions 

As used in this Policy, the following term(s) shall have the meanings indicated. 

None 

 

5. The Policy 

A. Per the requirements of 80 Ill. Adm. Code Section 1600.120(i) and this Policy, a 
person seeking to address the Board or a committee of the Board must provide 
written notice of the intent to make an address at least 24 hours prior to the 
scheduled commencement of the applicable meeting and complete an 
informational sheet prior to addressing the Board or its committee. The speaker 
must list their name and the topic the speaker plans to address and may 
voluntarily include additional information. Any conflict between the administrative 
rule referenced above and this Policy will be resolved in favor of this Policy. 
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  B. Presentations must be limited to issues of concern before the Board or the  

committee holding the meeting. The SURS Board Chair and/or committee  
chairperson have the discretion to end any public comment that violates this 
subsection.  

 
   C. Persons appearing before the Board or a committee of the Board will each be  
  allotted no more than five (5) minutes for the purpose of making their public  
  comments. It is the Board Chair’s and/or committee chairpersons’   
  prerogative(s) to extend the time allotted to any speaker and considering   
  the other matters on the Board’s agenda.  
   

D. Aggregate public comments on any specific topic shall be limited to a total of 30 
minutes in length, at the discretion of the meeting chair, regardless of the number 
of individuals who have requested to give public comment on said topic. 

 
 E. The Board or a committee of the Board, in its discretion, may accept written  
  comments at its meetings.  
 

F. Persons giving public comment may not distribute documents or any tangible 
items to the Board or a committee of the Board unless prior approval of the 
Board or committee chair, or the Executive Director or the Executive Director’s 
designee, is obtained.  

 
 G.       Any person who does not comply with this Policy will not be     
  allowed to speak or to continue to speak. Any person scheduled to address the  
  Board or a committee of the Board who fails to abide by this Policy     
  while speaking to the Board or committee may be escorted from the proceedings.  
   
 

6. Exhibits 

Attached hereto and incorporated herein are the following Exhibits: 

None 
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7. Approval 

 
Name  

Title  

Signature  

Date  

 

 

 

APPROVED BY THE BOARD OF TRUSTEES OF THE STATE UNIVERSITIES 
RETIREMENT SYSTEM 

ON THE 
17TH DAY OF APRIL 2025. 
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OFFICIAL POLICY OF THE BOARD OF TRUSTEES 

Executive Director Policy 
Policy Register Part:  
 

XII – BOARD OF TRUSTEES 

Policy Number:  
 

12.5 

Approval Authority: 
 

SURS BOARD OF TRUSTEES 

 

 

Originating Department: 
Administration and Legal 

Responsible Executive Staff Member: 
Executive Director and General Counsel 

Version: 
 

Effective Date:  
 

Description of Changes and Link(s) to Earlier 
Version(s): 
 

1 Undetermined N/A – Original  

 2 April 17, 2025 Formatted to Template; made clarification to 
Policy Statement, updated Section 5.B.1 “specific 
duties” to match the specific duties contained in 
updated Section 7 of the Board Bylaws, added 
Section 5.D.3 in deference to Section 7 of Board 
Bylaws, and Sections 5.D.4 and 5.D.5 to mirror 
Section 7 of the Bylaws 

 

1. Policy Statement 
  

The mission of the Executive Director, as Chief Executive Officer of the System and 
Secretary of the SURS Board of Trustees, is to provide advice, counsel and full 
disclosure to the Board to enable the Board to make knowledgeable, well-informed   
policy decisions, that will be executed by the Executive Director, who shall direct and 
oversee all aspects of System operations, maintain a  comprehensive and effective 
controls structure that provides reasonable assurance of compliance with state and 
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federal laws, communicate the Board's policies internally and externally, and implement 
Board policies as part of the Executive Director’s delegated duties. .  

   
2. Officers and/or Staff Positions Required to Comply with Policy: 

 
All members of the SURS Board of Trustees and the SURS Executive Director are 
required to read and comply with this Policy. 
 

3. Directives 
 

Is 
Policy 

Internal 
Only? 

 

Does Policy Include any Reporting 
Requirements for Stoplight Report? 

Citation to Statutory Mandates, if 
applicable 

Yes No N/A 

 

4. As used in this Policy, the following term(s) shall have the meanings indicated. 

None 

 

5. The Policy 

  A. Executive Director Appointment and Removal 
   
  1. The SURS Board shall, by majority vote, appoint an Executive Director. 
  
  2. The SURS Board may, by majority vote, remove the Executive Director at  
   a public meeting called for that purpose. 
  
 B. Executive Director Duties 

 The Executive Director shall perform such duties as are assigned to that   
 position in the SURS Bylaws or as otherwise assigned by the Board in its   
 discretion and shall have the authority and duty to take any action    
 reasonably necessary or appropriate to the performance of such explicitly   
 assigned duties. 

1. In General - Under the direction of the Board, management and 
administration of SURS is delegated to an Executive Director who shall act as 
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chief executive officer, carrying out the Board's policies and the duties 
imposed by applicable state laws. These general duties include the following:  

a. Advise, consult with, and keep fully informed, the Board of Trustees 
with respect to the management of the System and the investment 
of the System's assets to enable the Trustees to discharge their 
duties as fiduciaries and make knowledgeable and well-informed 
decisions. 

        b.    Plan, direct and manage all operations of the System in accordance 
    with state laws, and the rules,  policies and procedures of the Board; 
 
        c.  Implement a budgeting process, generate reports and set up  
    control structures and procedures designed reasonably to assure  
    compliance with applicable state laws, control over expenditures  
    and full disclosure to the Board of Trustees of all aspects of   
    administrative operations of the System;  
 
        d.  Act as chief liaison between the Board of Trustees and the SURS  
    staff internally and the SURS membership, membership   
    organizations, covered employers, the General Assembly, state  
    officials, the media, and the public externally. 
 
        e.  Except as otherwise directed by the Board, oversee and manage  
    the SURS staff on a day-to-day and long-term basis, and ensure its 
    effective functioning in support of the Board’s policies and   
    directives and the System’s duties to members and other   
    stakeholders. 
    

 2.   Specific Duties – The specific duties of the Executive Director include, but  
       are not limited to, the following: 

a. Take and sign draft minutes of committee and Board proceedings 
to be presented for approval by the Board; 

b.  Keep all records, papers, and documents pertaining to the work of 
 the Board; 

c. Certify, together with the Chairperson, on behalf of the Board, all 
warrants, checks or drafts on its depository bank or corporate 
trustee in accordance with actions or delegated actions of the 
Board authorizing payments for benefits, expenses and 
investments out of funds belonging to the System and in the hands 
of the depository bank or corporate trustee; 
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 d. Attest all documents signed by the Chairperson on the authority of 
 the Board; 

 e. Give notice in writing or by email, to all members of the Board of all 
 meetings of the Board not later than five days previous to any 
 meeting; 

 f. Collect all monies due the Board, except investment income and 
 proceeds from sales or redemptions of securities; 

 g. Endorse, only for deposit in the depository bank approved by the 
 Board or for transfer to the corporate trustee employed by the 
 Board, all warrants, checks, drafts and other remittances payable to 
 the order of the Board or the System, which are received by him or 
 her and see that same are deposited immediately with the 
 depository bank or corporate trustee; 

 h. Submit to the Board at each annual meeting or at such other 
 time as may be appropriate, a budget for the administrative 
 expenses of the System; 

 i. Keep the accounts of the System as approved by the Board; 
 
 j. Be custodian of all property owned by the Board other than the 

 money and property in the custody of the depository bank or 
 corporate trustee; 

k. Consistent with the budget approved by the Board, and subject to the 
fiduciary discretion of the Board, approve procurement of 
professional, clerical, actuarial, legal, medical, corporate trustee, 
investment agents, governance, and other external services which 
may from time to time be required; 

 l. Prepare and approve all vouchers for benefits, expenses, and 
 investments; 

 m. Prepare all warrants or drafts on the depository bank or corporate 
 trustee for the signature of the proper officers, provided that (i) no 
 payments for other than general administrative expenses and 
 benefit payments and refunds shall be made without the prior 
 approval of the Board or the Executive Committee, except as 
 expressly provided herein, and (ii) vouchers covering payments to 
 the Secretary and Executive Director shall be approved by the 
 Chairperson; 
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  n. Serve as spokesperson for the System when so authorized, 
 consistent with these Bylaws and the Board’s Communication 
 Policy; 

 o. Ensure that the Board is provided with such relevant information as 
 the Executive Director or their designees possess or can 
 reasonably obtain to assist the Board in the performance of its 
 duties, including but not limited to information regarding: 

 (1) Member service, investment, financial, legal, and   
  legislative activities; 

 (2) Material non-compliance of any System employees, 
 contractors, consultants, or Trustees with applicable 
 policies or law related to the System; 

 (3) Reasonably anticipated media coverage, unexpected losses 
 or liabilities, legislative changes, audits, investigations, or 
 charges; and 

 (4) Necessary or recommended organizational changes. 

 p. Satisfy all such duties described in the Bylaws,  Position 
 Description, and Employment Contract, and perform such other 
 duties that are called for by the rules, orders, policies, directives 
 and resolutions of the Board; 

 q. Sign all documents, including contracts, necessary to carry out any 
 decision including investment decisions, made or approved by the 
 Board, unless such signature authority is explicitly delegated to 
 another member of the Executive Staff or otherwise delegated by 
 the Board; 

 r. In the event of absence from a Board meeting of all of the 
 Chairperson, Vice-Chairperson, and Treasurer, preside at the 
 Board  meeting for the sole purpose of facilitating an election by the 
 Board  of a temporary presiding officer from among those Trustees 
 present;  

s. With the exception of the positions of Executive Director, Chief 
Investment Officer and subject to the provisions of the Bylaws 
regarding the positions of Internal Auditor and General Counsel, hire 
and dismiss employees, fix their compensation in a manner 
consistent with the salary ranges set by the Board, issue such 
policies and procedures as the Executive Director deems necessary 
and appropriate to govern their performance of their duties, 
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consistent with the Bylaws, the Board’s Policies, and applicable law, 
and oversee and evaluate the performance of all employees other 
than the Executive Director. 

t. Ensure that the SURS CIO conducts periodic quality and 
quantitative reviews of all providers of investment management, 
custodial bank and other investment-related professional services, 
and make recommendations to the Board as appropriate; and 

  u. Develop organizational strategy and strategic planning (including 
development of long-term strategic plan), both for Board approval. 

          The Executive Director may: 

   v. Sign checks on behalf of the System; 

   w. Negotiate and sign contracts with vendors, consultants, and payees 
 of the System as authorized by Board actions, budgets, and policy, 
 and consistent with applicable law, including conducting requests 
 for proposals, requests for information, and bid processes and 
 entering such contracts with vendors, consultants, and general 
 service providers; and 

   x. Allow, deny, compromise, waive, or settle any claims, litigation, 
 demands, actions, liabilities, losses, damages, injuries, and 
 expenses (including, without limitation, attorneys' fees and defense 
 costs) in any manner involving the System, provided that: 

 (1) The amount to be paid, received, or forgone pursuant to 
 such claim, allowance, compromise or settlement does not 
 exceed $25,000.00, unless otherwise provided by policy; 

(2) The claim, allowance, compromise or settlement is 
recommended by the General Counsel in consultation with 
fiduciary counsel and if it involves litigation filed against the 
System, the same has been approved by the Illinois Attorney 
General’s office if required by law; 

 (3) The claim, allowance, compromise or settlement is not 
 subject to the terms of an insurance policy wherein the 
 insurer is granted the authority to allow, deny, compromise 
 or settle claims or actions within the scope of such policy; 

 (4) The claim does not place in issue, directly or indirectly, the 
 Executive Director’s conduct; and 
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 (5) A summary of the claim and settlement is reported to the 
 Board at its next regularly scheduled meeting. 

 
3. The duties set forth in Section 5.B.2 immediately above are intended to 

reflect those set forth in the SURS Bylaws. To the extent of any 
inconsistency between this Policy and the Bylaws, the Bylaws shall 
control. In the event that the Bylaws are amended in a manner that 
renders them inconsistent with this Policy, unless and until this Policy is 
formally amended to reflect such Bylaws amendment, this Policy shall be 
interpreted and applied as if such amendment had occurred. 

 
4. In implementing the Board’s directives, policies, and delegations, the 

Executive Director shall have the authority to interpret such directives, 
policies, and delegations in a reasonable manner. 

5. Except as otherwise provided herein, the Secretary and Executive 
Director may  appoint or employ personnel whose duties shall include the 
duties of the Secretary and Executive Director as the latter may assign or 
delegate to them, including the authority to perform all of the duties and 
exercise all of the authority of the Executive Director in cases of the 
Executive Director’s absence or unavailability. 

            

6. Exhibits 

Attached hereto and incorporated herein are the following Exhibits: 

None 

 

7. Approval 

 
Name  

Title  

Signature  

Date  
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APPROVED BY THE BOARD OF TRUSTEES OF THE STATE UNIVERSITIES 
RETIREMENT SYSTEM 

ON THE 
17TH DAY OF APRIL 2025. 
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OFFICIAL POLICY OF THE BOARD OF TRUSTEES 

Annuitant Organization Blind Mailing 
Policy 

Policy Register Part:  
 

XII – BOARD OF TRUSTEES 

Policy Number:  
 

12.6 

Approval Authority: 
 

SURS BOARD OF TRUSTEES 

 

 

Originating Department: 
Administration and Legal 

Responsible Executive Staff Member: 
Executive Director and General Counsel 

Version: 
 

Effective Date:  
 

Description of Changes and Link(s) to Earlier 
Version(s): 
 

1 March 1996 N/A – Original  

 
2 April 17, 2025 

Formatted to template; added definitions and 
requirement that mailing house sign Exhibit A, 
attached Exhibit A 

 

1. Policy Statement 

It is the policy of the State Universities Retirement System of Illinois (SURS) that 
its participants, annuitants, and benefit recipients have a valid expectation of 
privacy as to the contents of such persons' files, records, papers, and 
communications, except for purposes directly related to the administration of the 
System, and except for information required to be released under the Illinois 
Freedom of Information Act (5 ILCS 140/1 et seq.), or other applicable laws or 
regulations. From time to time, SURS is requested by annuitant organizations to 
furnish them with names and addresses of benefit recipients. This Policy notes the 
factors to be considered upon receipt of such requests. 
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This Policy is separate and distinct from the communications/blind mailings rule 
associated with Trustee elections, which is set forth separately in SURS 
Administrative Rule Section 1600.745. This Policy applies to Annuitant 
Organizations, as defined herein, only. 
 

2. Officers and/or Staff Positions Required to Comply with Policy: 
 
All members of the SURS Board of Trustees, Executive Staff and other staff members as 
designated by the Executive Director are required to read and comply with this Policy. 
 

3. Directives 
 

Is 
Policy 

Internal 
Only? 

 

Does Policy Include any Reporting 
Requirements for Stoplight Report? 

Citation to Statutory Mandates, if 
applicable: 

No No Illinois Pension Code, 40 ILCS 1/167 

 

4. Definitions 

As used in this Policy, the following term(s) shall have the meanings indicated. 

A. “Confidential Information” – Includes, but is not limited to, the address, date of 
 birth, personal telephone number(s), personal email address(es), personally 
 identifying deduction information, membership status in a labor organization or 
 other voluntary association affiliated with a labor organization, social security 
 number, protected health information, financial account numbers, credit card 
 number(s), driver’s license number, and/or member ID of SURS benefit 
 recipients, as well as other information an employee may obtain by virtue of their 
 status as an employee, and which is not otherwise legally available to the public, 
 and any information protected by 40 ILCS 1/167, to the extent not otherwise 
 specified above.  

B. “Annuitant Organization” – a voluntary association or labor organization which 
 represents, or whose membership consists of, retired community college or 
 university employees and which would be authorized to receive dues or other 
 contributions in accordance with the provisions of the "State Salary and Annuity 
 Withholding Act" (5 ILCS 365). 
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C. “Blind Mailing” - a procedure by which SURS and an annuitant    
 organization cooperate to effectuate a one-time informational mailing to   
 SURS benefit recipients at no cost to SURS. 

 

5. The Policy 

A.  At no time shall SURS furnish any confidential information of SURS benefit 
recipients to any third party, including an annuitant organization, unless it is 
determined by SURS that such disclosure is directly connected with the 
administration of the fund, or otherwise required by law. 

     
B. If any annuitant organization wishes to correspond with SURS benefit recipients 

for the purpose of providing informational material, SURS shall not furnish the 
names or addresses of any SURS benefit recipients nor shall SURS assist in 
effectuating such correspondence, other than through a blind mailing as 
described herein. 

               
 C.  The "blind mailing" procedure is as follows:   
 

1. SURS provides a list of SURS benefit recipients and such additional 
contract information as is reasonably necessary to permit the requested 
mailing to be accomplished, to an independent mailing house,  

  2. The annuitant organization provides its correspondence to the mailing  
   house.  
 
  3. The mailing house mails the correspondence to the SURS benefit   
   recipients on the mailing list.  
 
  4. The annuitant organization is responsible for all costs associated with the  
   blind mailing. The annuitant organization makes arrangements directly  
   with the mailing house for payment of its fees.  
 
  5. The mailing house is required to sign an “Acknowledgment of Restrictions  
   on Data Provided to Third-Party Mailing Service Provider” and is strictly  
   prohibited from disclosing the names or addresses of SURS benefit  
   recipients to any individual or organization, including the annuitant   
   organization requesting the blind mailing. See attached Exhibit A,   
   “Acknowledgment of Restrictions on Data Provided to Third-Party Mailing  
   Service Provider.” 
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D. Whether a blind mailing will be permitted, as well as the content of that blind 
mailing, shall be approved by the SURS Executive Director in the Executive 
Director’s absolute discretion or, upon the Executive Director’s referral, by  the 
SURS Board of Trustees, which shall have absolute discretion to approve or 
reject the request for blind mailing and to approve or reject any proposed 
correspondence in whole or in part. 

 
E. Annuitant organizations requesting to correspond with SURS benefit recipients 

are limited to one blind mailing during a 12-month period, determined by counting 
the months since the last mailing. This provision may be waived by the Executive 
Director in the Executive Director’s absolute discretion or, upon the Executive 
Director’s referral, by the Board of Trustees in its absolute discretion. One waiver 
for any annuitant organization does not further suspend the 12-month limitation 
for that or any other annuitant organization. 

 

6. Exhibits 

Attached hereto and incorporated herein are the following Exhibits: 

A.  Acknowledgment of Restrictions on Data Provided to Third-Party Mailing Service 
 Provider 

 

7. Approval 

 
Name  

Title  

Signature  

Date  

 

 

APPROVED BY THE BOARD OF TRUSTEES OF THE STATE UNIVERSITIES 
RETIREMENT SYSTEM 

ON THE 
17TH DAY OF APRIL 2025. 
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Bill 
Number

Sponsor(s) Short Title Short Summary Notes Rule 
Changes

Status

HB 1447 
(ENGR)

Rep. Kelly 
(Sen. Porfirio)

Investment 
Report Deadline

Amends the Accountability for the Investment of Public Funds Act to require investment reports under the Act 
to be published no later than the end of each month (currently, by the 15th of the month).  Makes other 
changes.  Effective immediately.

State Treasurer 
Proposal; 
Identical to SB 
90 (Sen. 
Porfirio)

No Senate Referred 
to Assignments 
Committee on 
4/9/25; Passed 
the House 111-0-
2 on 4/8/25

HB 2568 
(ENGR)

Rep. Blair-
Sherlock (Sen. 
Martwick)

RUUPA Changes Amends the Revised Uniform Unclaimed Property Act to: (1) require each State agency to pay any outstanding 
funds owed to a deceased employee to the heirs of the deceased employee or to the deceased employee's estate 
within one year of the employee's death and to remit them to the State Treasurer within 90 days after the 
expiration of the one-year period; (2) modify the process for the escheatment of property presumed abandoned 
by a State agency.  Makes other changes.  No effective date listed.

Treasurer's 
Proposal; 
Identical to SB 
1667 (Sen. 
Martwick)

No Senate Referred 
to Assignments 
Committee on 
4/14/25; Passed 
the House (75-
38-0) on
4/10/25

HB 3193 
(ENGR)

Rep. Canty 
(Sen. 
Villivalam)

SURS Combined 
Technical 
Corrections

Amends the State Universities Retirement System article of the Illinois Pension Code to: (1) correct references 
to the Tier II final average salary and (2) provide that a survivor's insurance beneficiary has 6 months from the 
date of notification from SURS to decide whether to waive survivor benefits.  (Currently, a survivor's 
insurance beneficiary has 6 months from the date of death of the participant or annuitant to decide whether to 
waive survivor benefits.)  Effective immediately.

SURS Proposal No Senate Referred 
to Assignments 
Committee on 
4/14/25; Passed 
the House (85-
26-0) on
4/11/25

HB 3953 Rep. Gabel FY 2026 
Governor 
Introduced 
Budget

Appropriates the full certified state contribution to SURS for FY 2026 ($2,319,446,000).  Of this amount, 
$2,104,446,000 comes from the General Revenue Fund and $215,000,000 comes from the State Pensions 
Fund.  Appropriates the full certified state contribution to the College Insurance Program for FY 2026 from the 
Education Assistance Fund ($10,966,632).  Appropriates $9,000,000 from the General Revenue Fund to SURS 
for an the cost of increasing the Tier II pensionable earnings limitation to 100% of the Social Security Taxable 
Wage Base for FY 2026.  Effective July 1, 2025.

Identical to SB 
2596 (Sen. 
Sims)

No House Referred 
to House Rules 
Committee on 
2/25/25

SB 90 
(ENGR)

Sen. Porfirio 
(Rep. Kelly)

Investment 
Report Deadline

Amends the Accountability for the Investment of Public Funds Act to require investment reports under the Act 
to be published no later than the end of each month (currently, by the 15th of the month).  Makes other 
changes.  Effective immediately.

State Treasurer 
Proposal; 
Identical to HB 
1447 (Rep. 
Kelly)

No House Referred 
to Rules 
Committee on 
4/9/25; Passed 
the Senate (56-0-
0) on 4/9/25
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SB 1455 Sen. Martwick State Deferred 
Compensation 
Plan Fees

Amends the Deferred Compensation Article of the Illinois Pension Code to require the Department of Central 
Management Services, beginning January 1, 2026, to provide for the recovery of its expenses for administering 
the State's Deferred Compensation Plan by charging fees equitably prorated among the participating employers.  
Effective immediately.

Fiscal Impact No Senate Placed 
on Calendar 
Order of 3rd 
Reading on 
4/9/25

SA #1 to 
SB 1456

Sen. Martwick Public Pension 
Board Member 
Training Act

Creates the Public Pension Board Member Training Act.  Requires the State Treasurer to develop and 
implement a curriculum to provide pension board members relevant training on: (1) legal and fiduciary 
responsibilities of pension fund management; (2) ethical considerations in public pension governance; (3) 
actuarial assessments and reporting requirements; (4) relevant State and federal laws regarding pensions and 
retirement benefits; (5) risk management and actuarial funding policies; and (6) other subjects deemed 
necessary by the State Treasurer to effectively govern pension funds.  Requires every pension board member to 
complete the training provided by the State Treasurer on an annual basis.  Prohibits attendance at pension 
board business meetings from being deemed to fulfill the annual training requirement.  Provides that a pension 
board member who does not complete the training will be issued a fine of $500 every 6 months until the 
training is completed.  Makes other changes.  No effective date listed.

Fiscal Impact No Senate Pensions 
Committee 
Recommend Do 
Adopt on 4/9/25

SB 1456 Sen. Martwick Pension Board 
Member Training 
Act

Creates the Pension Board Member Training Act.  Amends the General Provisions article of the Illinois 
Pension Code to require the Department of Insurance to develop and implement a curriculum designed to 
provide pension board members with necessary education on: (1) legal and fiduciary responsibilities of pension 
fund management; (2) investment strategies and financial management principles related to pension funds; (3) 
ethical considerations in public pension governance; (4) actuarial assessments and reporting requirements; (5) 
relevant State and federal laws regarding pensions and retirement benefits; (6) risk management and actuarial 
funding policies; and (7) other subjects deemed necessary by the Department of Insurance to effectively govern 
pension funds.  Requires the curriculum to be made available online to all pension board members.  Requires 
the Department of Insurance to: (1) create, maintain, and update the curriculum as necessary to reflect changes 
in law and best practices; (2) ensure that that the curriculum is accessible online, with resources to facilitate 
completion of the training; and (3) provide a system for documenting and tracking the completion of training 
by pension board members.  Requires every pension board member to complete the training on an annual basis.  
Requires completion of the annual training to be documented and such documentation to be provided to the 
Department of Insurance.  Establishes that attendance at pension board meetings cannot be deemed to fulfill 
this annual training requirement.  Authorizes the Department of Insurance to adopt rules for implementation 
and enforcement.  No effective date listed. 

Fiscal Impact No Senate Placed 
on Calendar 
Order of 3rd 
Reading on 
4/8/25
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SB 1667 
(ENGR)

Sen. Martwick 
(Rep. Blair-
Sherlock)

RUUPA Changes Amends the Revised Uniform Unclaimed Property Act to: (1) require each State agency to pay any outstanding 
funds owed to a deceased employee to the heirs of the deceased employee or to the deceased employee's estate 
within one year of the employee's death and to remit them to the State Treasurer within 90 days after the 
expiration of the one-year period; (2) modify the process for the escheatment of property presumed abandoned 
by a State agency.  Makes other changes.  No effective date listed.

Treasurer's 
Proposal; 
Identical to HB 
2568 (Rep. 
Blair-Sherlock)

No House Referred 
to Rules 
Committee on 
4/11/25; Passed 
the Senate (55-0-
0) on 4/10/25

SB 2596 Sen. Sims FY 2026 
Governor 
Introduced 
Budget

Appropriates the full certified state contribution to SURS for FY 2026 ($2,319,446,000).  Of this amount, 
$2,104,446,000 comes from the General Revenue Fund and $215,000,000 comes from the State Pensions 
Fund.  Appropriates the full certified state contribution to the College Insurance Program for FY 2026 from the 
Education Assistance Fund ($10,966,632).  Appropriates $9,000,000 from the General Revenue Fund to SURS 
for an the cost of increasing the Tier II pensionable earnings limitation to 100% of the Social Security Taxable 
Wage Base for FY 2026.  Effective July 1, 2025.

Identical to HB 
3953 (Rep. 
Gabel)

No Senate Referred 
to Assignments 
Committee on 
2/25/25

HR 15 Rep. Gabel House Rules Establishes the House Rules for the 104th General Assembly.  Makes the following changes from the House 
Rules of the 103rd General Assembly: (1) adds Appropriations - Pensions and Personnel as a standing 
committee; (2) changes the name of the Appropriations - Public Safety standing committee to the 
Appropriations - Public Safety and Infrastructure standing committee; and (3) allows a principal sponsor to be 
changed in the House while the bill is in the Senate.

N/A Resolution 
Adopted in the 
House on 1/9/25

HR 89 Rep. Kifowit SURS Retiree 
Appreciation Day

Resolves that the House of Representatives declares June 13, 2025 as SURS Retiree Appreciation Day to 
honor and recognize the ongoing contributions and value of SURS retirees.  Resolves that the day is an 
opportunity for all Illinoisans to express gratitude and appreciation for SURS retirees, host community events 
and recognition ceremonies, and encourage businesses to offer discounts and services as a sign of recognition 
for SURS retirees' contributions.  Resolves that Illinois public officials are urged to take part in celebrations 
and activities to honor SURS retirees and highlight programs that support SURS retirees in maintaining active, 
fulfilling lives.  Resolves that the day is a reminder of the importance of ensuring a strong, supportive, and 
engaged community for all citizens, regardless of age or career stage.

SUAA 
Proposal; 
Identical to SR 
112 (Sen. 
Harriss)

N/A Filed with the 
House Clerk on 
1/29/25

HR 112 Rep. 
McCombie

No Tax on 
Retirement 
Income

Resolves that the House of Representatives states its belief that the Illinois Income Tax Act should not be 
amended to permit taxing retirement income.  

N/A Referred to 
House Rules 
Committee on 
2/6/25
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SR 4 Sen. Lightford Senate Rules Establishes the Senate Rules for the 104th General Assembly.  Makes the following changes from the Senate 
Rules of the 103rd General Assembly: (1) eliminates the Senate Redistricting Committee; (2) adds the Child 
Welfare, Commerce, Consumer Protection, Criminal Law, and Pensions as standing committees and eliminates 
Early Childhood Education as a standing committee; (3) requires Senators to avoid threats, inciting violence, or 
other assaults during debate; (4) makes certain roll call verification rules permanent; (5) removes the residential 
address of a nominee on executive appointment messages and replaces it with the county in which the nominee 
resides; (6) updates a reference to Mason's Manual of Legislative Procedure.

N/A Resolution 
Adopted in the 
Senate on 
1/9/25

SR 39 Sen. Belt Reject Social 
Security 
Retirement Age 
Increase

Resolves that the Senate urges Congress to reject any proposals to raise the Social Security retirement age and 
instead focus on strengthening and securing the program to ensure it provides the necessary benefits to millions 
of Americans nationwide.

N/A Senate Placed 
on Calendar 
Order of 
Resolutions on 
2/19/25

SR 112 Sen. Harriss SURS Retiree 
Appreciation Day

Resolves that the Senate declares June 13, 2025 as SURS Retiree Appreciation Day to honor and recognize the 
ongoing contributions and value of SURS retirees.  Resolves that the day is an opportunity for all Illinoisans to 
express gratitude and appreciation for SURS retirees, host community events and recognition ceremonies, and 
encourage businesses to offer discounts and services as a sign of recognition for SURS retirees' contributions.  
Resolves that Illinois public officials are urged to take part in celebrations and activities to honor SURS 
retirees and highlight programs that support SURS retirees in maintaining active, fulfilling lives.  Resolves that 
the day is a reminder of the importance of ensuring a strong, supportive, and engaged community for all 
citizens, regardless of age or career stage.

SUAA 
Proposal; 
Identical to HR 
89 (Rep. 
Kifowit)

N/A Senate Placed 
on Calendar 
Order of 
Resolutions on 
4/3/25

SR 113 Sen. Martwick Retirement 
Savings Options

Resolves that the Senate recognizes the moral responsibility of all employers to ensure their valued employees 
have a path to secure retirement and urges employers across the State to provide quality retirement savings 
options for their employees in recognition of the importance of securing financial independence in retirement 
and the positive impact that it will have on the well-being of both individual employees and the State's 
economy as a whole.

N/A Senate Referred 
to Assignments 
Committee on 
2/7/25
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	08a SURS Admin. Comm. Charter - final redlines approved 3.7.2025 - clean copy 4.1.2025
	I. PURPOSE
	II. MEMBERSHIP
	III. MEETINGS AND QUORUM
	IV. AUTHORITY
	V. KEY RESPONSIBILITIES
	Organizational Mission and Performance
	1. Define organizational mission, vision, goals and objectives and make recommendations to the Board in relation to same;
	2. Develop and oversee organizational strategy and strategic planning including development of long-term strategic plan for Board approval and system-wide MWDBE goals;
	3. Oversee and monitor organizational performance in relation to established performance metrics that also include system-wide MWDBE metrics  and make recommendations to Board in relation to same;
	4. Oversee the selection and evaluation of certain Board and committee consultants, such as actuarial consultants, benchmarking consultants, human resources and compensation study consultants, insurance consultants, etc. and make recommendations to th...
	5. Review information for presentation to the Board, including any and all reports and benchmarks that necessitate Board review; and
	6. Develop overall communications strategy for approval by the Board.

	Personnel
	1. Review and approve the compensation of the Executive Director and the Chief Investment Officer (“Key Executives”);
	2. Review and approve SURS’ goals and objectives relevant to the compensation of Key Executives, including annual performance goals and objectives and make recommendations for Board approval regarding same;
	3. Evaluate at least annually the performance of the Key Executives against SURS’ goals and objectives, including the annual performance goals/objectives and, based on this evaluation, determine and recommend for Board approval the compensation level ...
	6. Review and authorize any employment, compensation, benefit or  severance agreement with Key Executives;
	7. Prepare recommendations to the Board regarding the hiring and/or  termination of Key Executives;
	8. Oversee long-term succession planning in relation to Key  Executives; and
	9. Oversee the establishment of salary ranges for all positions in  accordance with established Civil Service and SURS compensation  policies and procedures.

	SURS Operations and Member Benefits
	1. Provide oversight for operations including, without limitation, member and employer service (community colleges and universities and the other entities listed in Article 15), information technology and business infrastructure for the provision of s...
	2. Provide oversight for member service delivery, quality and effectiveness of related processes and procedures;
	3. Provide oversight of employer service delivery, quality and effectiveness of related processes and procedures;
	5. Review SURS business continuity and disaster recovery policies.

	Finance
	1. Review actuarial assumptions, actuarial gains and losses and employer rate setting (employer normal cost) for Board approval;
	2. Oversee certification of the annual state contribution;
	3. Provide oversight of budget process including resource allocations and the review of system-wide budgets for Board approval;
	4. Approve financial reports and oversee financial reporting controls and processes;
	5. Review draft of annual financial statements and consider whether they are complete, consistent with information known to committee members, and reflect appropriate accounting principles;
	6. Provide oversight of financial condition of SURS system, inclusive of Defined Benefit Plan,  Retirement Savings Plan , and SURS Deferred Compensation Plan including the annual review and reporting of unfunded liability, overall pension system sound...
	7. Provide oversight of cash management functions to ensure sufficient cash is available to pay benefits and cover operating expenses.


	VI. Limitations

	08c SURS Audit -Risk Comm. Charter - final redlines approved 3.7.2025 - clean copy 4.1.2025
	I. PURPOSE
	II. MEMBERSHIP
	III. MEETINGS AND QUORUM
	7. Review the effectiveness of SURS’ system for monitoring      compliance with laws, regulations, rules, policies and procedures and the    results of management’s investigation and follow-up of any instances of    noncompliance;
	8. Ensure the creation and maintenance of an appropriate whistleblower    mechanism for reporting any fraud, non-compliance and/or inappropriate    activities and review all reports of fraud investigations before making     recommendations to the Boa...
	9. Review the hiring and/or termination of the Chief Internal Auditor  and    make  recommendations for approval by the Board as required by statute.

	VI. LIMITATIONS

	08e SURS Board Gov. Comm. Charter - final redlines approved 3.7.2025 - clean copy 4.1.2025
	I. PURPOSE
	II. MEMBERSHIP
	III. MEETINGS AND QUORUM
	IV. AUTHORITY

	08g SURS Executive Comm. Charter - final redlines approved 3.7.2025 - clean copy 4.1.2025
	I. PURPOSE
	IV. AUTHORITY
	a. Overrule, revise, or modify any previous acts of the Board unless     the action that needs to be taken relates to a change to an existing     investment procurement matter that is recommended by the      Executive Director, Chief Investment Offi...
	b. Lease, sell, or purchase real estate, unless previously specifically     authorized by the Board in session or by a majority of the members     individually in writing,
	c. Make changes to, revise, modify, or overrule the Bylaws or any     Committee Charter,
	d. Take permanent action to review or revise SURS employee      compensation or performance matters,
	2. Invest and reinvest the funds of SURS in accordance with the provisions    of the Illinois Pension Code and specific resolutions from the Board. The    authority to invest and reinvest shall include the authority to issue     instructions to the c...


	08i SURS Investment Comm. Charter - final redlines approved 3.7.20 - clean copy 4.1.2025
	II. MEMBERSHIP
	III. MEETINGS AND QUORUM
	IV. AUTHORITY
	V. KEY RESPONSIBILITIES
	1. Review and approve strategic asset allocation (including expected rate of return  and risk) to maximize the likelihood of realizing SURS’ investment objectives;
	2. Review and approve investment strategy and plans, portfolio construction policy  guidelines, target rates of return and benchmarks;
	3. Review and approve the selection and performance review of System  consultants, investment counsel, investment managers and partners who provide  investment-related expertise and services to the System;
	4. Provide oversight of the Retirement Savings Plan and Deferred Compensation  Plan, in coordination with the Administration Committee;
	5. Provide oversight of the cost-effectiveness of the SURS investment program;
	6. Review compliance with applicable investment statutes and policies;
	7. Review and update policies related to the Investment Program including the  Investment Policy, the Investment Procurement Policy and the Deferred  Compensation Policy;
	8. Review, and consider and approve changes to, the Master Trustee/Custodian  relationship;
	9. Review, and consider and approve changes to, the Securities Lending Program;
	10. Review, and consider and approve changes to, investment manager and  investment consulting relationships;
	11. Review, and consider and approve changes to, Emerging Investment Manager  and Broker/Dealer programs and relationships;
	12. Develop and approve investment risk and risk tolerances for all SURS assets  and asset classes; provide oversight of investment risk processes, including risk  management, and investment policy compliance processes;
	13. Monitor fund volatility and liquidity and ensure that the fund has sufficient liquid  assets to respond to market conditions and meet investment and benefit  obligations;
	14. Develop investment manager diversity policies and objectives; and
	15. Provide oversight of interaction of cash management and liquidity management  process.

	VI. LIMITATIONS

	08k SURS Legal Leg. Comm. Charter - final redlines approved 3.7.2025 - clean copy 4.1.2025
	I. PURPOSE
	II. MEMBERSHIP
	III. MEETINGS AND QUORUM
	1. Monitor and review major litigation matters and make recommendations to   the Board in relation to same;
	2. Provide oversight and review of legal services provided in connection with    SURS matters to protect the interests of SURS;
	3. Review and make recommendations to the board to modify, as needed,    the legislative program and agenda of SURS while considering the     Board’s fiduciary duties, and the relevant actuarial and financial impacts;
	4. Recommend mechanisms  for compliance with all applicable laws, rules    and SURS policies and recommend  mechanisms for periodic assessment   of compliance;
	5. Develop legislative priorities, legislative policies and positions in regard to    legislation impacting SURS and make recommendations to the Board in    relation to same;
	6. Review and evaluate possible legislative events, sponsorships or possible    SURS participation in legislative events and make recommendations to    the Board in relation to same;
	7. Obtain regular reports from staff regarding legislative matters;
	8. Review staff recommendations and recommend new and/or amended     administrative rules for approval by the Board prior to submission to the    Joint Committee on Administrative Rules (“JCAR”);
	9. Review referrals made by SURS to the Illinois Office of the Inspector    General;
	10. Review all changes to plan qualification documents prior to submission to    the Internal Revenue Service, if required, and make recommendations to    the Board in relation to same; and
	11. Review performance of the work completed by  SURS fiduciary counsel     and make recommendations regarding the same when requested by the    Board.
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	09b 12.1 - Board Travel Approval and Expense Reimbursement Policy - For Board Approval, 4.17.25
	Board Travel Approval and Expense Reimbursement Policy
	Policy Register Part: 
	Policy Number: 
	Approval Authority:
	Originating Department:
	Responsible Executive Staff Member:
	Version:
	Effective Date: 
	Description of Changes and Link(s) to Earlier Version(s):
	Is Policy Internal
	Only?
	Does Policy Include any Reporting Requirements for Stoplight Report?
	Citation to Statutory Mandates, if applicable
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	Board Communication Policy
	Policy Register Part: 
	Policy Number: 
	Approval Authority:
	Responsible Executive Staff Member:
	Version:
	Effective Date: 
	Description of Changes and Link(s) to Earlier Version(s):
	Is Policy Internal
	Only?
	Does Policy Include any Reporting Requirements for Stoplight Report?
	Citation to Statutory Mandates, if applicable

	APPROVED BY THE BOARD OF TRUSTEES OF THE STATE UNIVERSITIES RETIREMENT SYSTEM
	ON THE
	17TH DAY OF APRIL 2025.

	09h 12.5 - Executive Director Policy - For Board Approval, 4.17.25
	Executive Director Policy
	Policy Register Part: 
	Policy Number: 
	Approval Authority:
	Originating Department:
	Responsible Executive Staff Member:
	Version:
	Effective Date: 
	Description of Changes and Link(s) to Earlier Version(s):
	Is Policy Internal
	Only?
	Does Policy Include any Reporting Requirements for Stoplight Report?
	Citation to Statutory Mandates, if applicable

	APPROVED BY THE BOARD OF TRUSTEES OF THE STATE UNIVERSITIES RETIREMENT SYSTEM
	ON THE
	17TH DAY OF APRIL 2025.
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	Annuitant Organization Blind Mailing Policy
	Policy Register Part: 
	Policy Number: 
	Approval Authority:
	Originating Department:
	Responsible Executive Staff Member:
	Version:
	Effective Date: 
	Description of Changes and Link(s) to Earlier Version(s):
	Is Policy Internal
	Only?
	Does Policy Include any Reporting Requirements for Stoplight Report?
	Citation to Statutory Mandates, if applicable:

	APPROVED BY THE BOARD OF TRUSTEES OF THE STATE UNIVERSITIES RETIREMENT SYSTEM
	ON THE
	17TH DAY OF APRIL 2025.
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	 Public Comment Policy 
	Policy Register Part: 
	Policy Number: 
	Approval Authority:
	Originating Department:
	Responsible Executive Staff Member:
	Version:
	Effective Date: 
	Description of Changes and Link(s) to Earlier Version(s):
	Is Policy Internal
	Only?
	Does Policy Include any Reporting Requirements for Stoplight Report?
	Citation to Statutory Mandates, if applicable

	APPROVED BY THE BOARD OF TRUSTEES OF THE STATE UNIVERSITIES RETIREMENT SYSTEM
	ON THE
	17TH DAY OF APRIL 2025.
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