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AGENDA (Attachment 1)

VISITORS' LIST (Attachment 2)

CALL TO ORDER /ROLL CALL
08:33:06 Presiding Officer Julie Dooling called the meeting to order at 8:33 AM. The
committee secretary took roll.

FISCAL YEAR (FY) 24 ACTUARIAL VALUATION PRESENTATIONS & FY24 GREEN
SHEETS
08:35:18 Presiding Officer Julie Dooling

Montana Public Employee Retirement Administration (MPERA) FY24 Valuation Results
08:35:53 William Holahan, Executive Director, MPERA
EXHIBIT 1

Committee Questions / Discussion
08:45:34 Sen. Mike Cuffe

08:46:00 Director William Holahan, MPERA

MPERA FY24 Valuation Results - Continued
08:46:29 Director William Holahan
(See Exhibit 1)

Committee Questions / Discussion
08:57:01 Rep. Jim Hamilton

08:57:26 Director William Holahan

MPERA FY24 Valuation Results - Continued
08:57:38 Director William Holahan

Committee Questions / Discussion
08:59:59 Sen. Mike Cuffe

09:00:51 Director William Holahan
09:03:27 Rep. Terry Moore
09:05:23 Sen. Mike Cuffe
09:05:33 Sen. Wendy McKamey
09:05:57 Director William Holahan
09:06:25 Sen. Mike Cuffe
09:06:39 Rep. Terry Moore


https://archive.legmt.gov/content/Committees/Interim/2023-2024/State-Administration-and-Veterans-Affairs/Meetings/Oct-24-24/01-SAVA-Meeting-9-Oct-2024-Agenda.pdf
https://archive.legmt.gov/content/Committees/Interim/2023-2024/State-Administration-and-Veterans-Affairs/Meetings/Oct-24-24/SAVA-10.24.24-Visitor-Log.pdf
https://archive.legmt.gov/content/Committees/Interim/2023-2024/State-Administration-and-Veterans-Affairs/Meetings/Oct-24-24/04-MPERA-Valuation-Results-for-SAVA-LFC.pdf

09:07:16 Sen. Mike Cuffe

09:07:21 Director William Holahan
09:07:45 Sen. Wendy McKamey
09:08:06 Director William Holahan
09:09:28 Presiding Officer Julie Dooling

09:09:48 Rebecca Power, Research Analyst, Legislative Services Division (LSD)
09:11:24 Rep. Jim Hamilton
EXHIBIT 2

09:11:58 Director William Holahan

Montana Teachers’ Retirement System (TRS) FY24 Valuation Results
09:14:20 Shawn Graham, Executive Director, TRS
EXHIBIT 3

Committee Questions / Discussion
09:20:55 Rep. Jim Hamilton

09:21:01 Director Shawn Graham, TRS

TRS FY24 Valuation Results - Continued
09:22:26 Director Shawn Graham
(See Exhibit 3)

Committee Questions / Discussion

09:26:10 Rep. Jim Hamilton
(See Exhibit 2)

09:27:23 Rep. Eric Matthews

09:28:07 Sen. Mike Cuffe

09:28:40 Director Shawn Graham
(See Exhibit 3)
09:29:31 Presiding Officer Julie Dooling

09:30:16 Director Shawn Graham

FY24 Green Sheets
09:32:52 Rebecca Power, LSD
EXHIBIT 4

Committee Questions / Discussion
09:38:48 Presiding Officer Julie Dooling

09:39:09 Rep. Jim Hamilton

Senate Joint 4 Final Report
09:39:47 Rebecca Power

EXHIBIT 5

EXHIBIT 6
09:41:57 Rep. Eric Matthews
09:43:11 Rep. Jim Hamilton


https://archive.legmt.gov/content/Committees/Interim/2023-2024/State-Administration-and-Veterans-Affairs/Meetings/Oct-24-24/FYE2024-MTPERSFINAL-EXHIBIT-2.pdf
https://archive.legmt.gov/content/Committees/Interim/2023-2024/State-Administration-and-Veterans-Affairs/Meetings/Oct-24-24/05-TRS-Valuation-Presentation.pdf
https://archive.legmt.gov/content/Committees/Interim/2023-2024/State-Administration-and-Veterans-Affairs/Meetings/Oct-24-24/06-FY24-Green-Sheets-DRAFT.pdf
https://archive.legmt.gov/content/Committees/Interim/2023-2024/State-Administration-and-Veterans-Affairs/Meetings/Oct-24-24/07-SJ4-Draft-Report-Updated-Sept-2024.pdf
https://archive.legmt.gov/content/Committees/Interim/2023-2024/State-Administration-and-Veterans-Affairs/Meetings/Oct-24-24/08-SJ4-statement-options.pdf

Committee Questions / Discussion
09:45:35 Sen. Wendy McKamey

09:47:16 Sen. Janet Ellis

09:47:45 Rep. Terry Moore

09:49:40 Rep. Eric Matthews

09:53:29 Presiding Officer Julie Dooling

2024 Legislator’s Guide to Montana’s Public Employee Retirement Systems
09:54:09 Rebecca Power
EXHIBIT 7

2024 Historical Overview of Montana’s Public Employee Retirement Systems
09:55:06 Rebecca Power
EXHIBIT 8

Committee Questions / Discussion
09:59:42 Presiding Officer Julie Dooling

09:59:55 Rep. Terry Moore
10:00:00 Sen. Tom McGillvray left the meeting.

Public Comment
10:00:28 None

Committee Discussion
10:01:10 Rep. Jim Hamilton
EXHIBIT 9
10:03:16 Sen. Janet Ellis
(See Exhibit 4)
10:03:53 Rebecca Power

Motion

10:04:22 Vice Presiding Officer Kelly Kortum moved to approve the FY24 Green Sheets,
the 2024 Legislator’'s Guide to Montana’s Public Employee Retirement Systems,
and the 2024 Historical Overview of Montana’s Public Employee Retirement
Systems as presented to the committee.

Discussion on the Motion
10:04:56 Rep. Jim Hamilton

10:05:19 Rebecca Power
10:05:41 Presiding Officer Julie Dooling

Substitute Motion

10:06:02 Vice Presiding Officer Kelly Kortum made a substitute motion to approve the
FY24 Green Sheets, the 2024 Legislator's Guide to Montana’s Public Employee
Retirement Systems, and the Draft 2024 Historical Overview of Montana’s Public
Employee Retirement Systems as presented to the committee.


https://archive.legmt.gov/content/Committees/Interim/2023-2024/State-Administration-and-Veterans-Affairs/Meetings/Oct-24-24/09-2024-Leg-Guide-Updated-Oct-2024.pdf
https://archive.legmt.gov/content/Committees/Interim/2023-2024/State-Administration-and-Veterans-Affairs/Meetings/Oct-24-24/10-Historical-Overview-MT-Public-Pensions-Updated-Oct-2024.pdf
https://archive.legmt.gov/content/Committees/Interim/2023-2024/State-Administration-and-Veterans-Affairs/Meetings/Oct-24-24/12-Equable-Institute_State-of-Pensions-2024_FINAL.pdf

Discussion on the Motion
10:06:20 None

Vote
10:06:24 Carried 12-1 by voice vote with Rep. Jim Hamilton voting 'no'.

Motion
10:06:58 Vice Presiding Officer Kelly Kortum moved to approve the SJ 4 Final Report with
the addition of Option A, as presented in exhibit 6.

Discussion on the Motion
10:07:17 Sen. Janet Ellis

10:07:36 Rebecca Power

Substitute Motion

10:07:54 Vice Presiding Officer Kelly Kortum made a substitute motion to approve SJ 4
Final Report with the addition of Option A and with the amendments as
discussed.

Discussion on the Motion
10:08:06 None

Vote
10:08:10 Carried 10-3 by voice vote with Rep. Terry Moore, Rep. Jim Hamilton, and Sen.
Tom McGillvray voting 'no'. Sen. Tom McGillvray by proxy.

10:08:49 Recessed
10:28:29 Reconvened

PUBLIC EMPLOYEE RETIREMENT SYSTEM (PERS) AND TEACHERS’ RETIREMENT
SYSTEM (TRS) STRESS TESTS
10:28:34 Presiding Officer Julie Dooling

Cheiron Stress Tests

10:28:58 Elizabeth Wiley, Consulting Actuary, Cheiron
EXHIBIT 10

10:30:38 Bill Hallmark, Consulting Actuary, Cheiron
(See Exhibit 10)

Committee Questions / Discussion
10:34:32 Sen. Janet Ellis

10:35:02 Bill Hallmark, Cheiron
10:36:00 Presiding Officer Julie Dooling
10:36:09 Sen. Mike Cuffe

10:36:17 Bill Hallmark

10:37:19 Elizabeth Wiley, Cheiron


https://archive.legmt.gov/content/Committees/Interim/2023-2024/State-Administration-and-Veterans-Affairs/Meetings/Oct-24-24/11-MTLFD00P-2024-Stress-Testing.pdf

Cheiron Stress Tests - Continued
10:38:19 Bill Hallmark
(See Exhibit 10)

Committee Questions / Discussion
10:45:03 Presiding Officer Julie Dooling

10:45:25 Bill Hallmark

Cheiron Stress Tests - Continued
10:45:49 Bill Hallmark
(See Exhibit 10)

Committee Questions / Discussion
10:49:06 Rep. Jim Hamilton

10:49:44 Bill Hallmark
10:51:01 Rep. Terry Moore
10:51:37 Bill Hallmark

Cheiron Stress Tests - Continued
10:53:23 Bill Hallmark
(See Exhibit 10)

Committee Questions / Discussion
11:11:11 Rep. Jim Hamilton

11:11:56 Elizabeth Wiley

11:12:51 Presiding Officer Julie Dooling
(See Exhibit 8)

11:13:10 Sen. Janet Ellis
(See Exhibit 4)

11:13:56 Bill Hallmark

Cheiron Stress Tests - Continued
11:14:52 Bill Hallmark
(See Exhibit 10)

Committee Questions / Discussion
11:23:42 Sen. Janet Ellis

11:24:17 Elizabeth Wiley
11:27:22 Sen. Wendy McKamey
11:27:55 Elizabeth Wiley
11:30:08 Rep. Jim Hamilton
11:30:49 Bill Hallmark

11:32:36 Rep. Jim Hamilton

11:32:49 Elizabeth Wiley
(See Exhibit 2)
11:35:24 Presiding Officer Julie Dooling



11:35:29 Elizabeth Wiley
(See Exhibit 2)
11:35:41 Rep. Jim Hamilton

11:36:20 Presiding Officer Julie Dooling
11:36:43 Bill Hallmark

11:37:58 Elizabeth Wiley

11:38:17 Presiding Officer Julie Dooling
11:38:31 Rep. Jim Hamilton

11:40:00 Bill Hallmark

11:41:23 Elizabeth Wiley

11:41:34 Presiding Officer Julie Dooling
11:41:46 Bill Hallmark

11:43:49 Presiding Officer Julie Dooling
11:43:55 Elizabeth Wiley

11:47:03 Bill Hallmark
EXHIBIT 11
EXHIBIT 12

Public Comment
11:49:01 Maria Garnett, Officer, State Fiscal Policy, PEW Charitable Trusts

Committee Discussion
11:51:30 Sen. Wendy McKamey

11:52:01 Presiding Officer Julie Dooling

PUBLIC COMMENT ON ANY TOPIC WITHIN SAVA'’S JURISDICTION
11:52:28 None

Committee Discussion
11:52:49 Presiding Officer Julie Dooling

ADJOURNMENT
Adjournment: 11:53:43


https://cheiron.us/cheironHome/content/resources/databases/funded-ratio-of-public-pensions-by-state
https://cheiron.us/cheironHome/content/resources/databases/public-plans-risk-metrics

