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space or possibly adding additions to the current space as they have outgrown the facility.  The TRS Board 
will also will meet later this week and will look at the valuation report and meet with auditors.  
 
Legislative Liaisons Comments 
Both legislative liaisons were absent. 
  

EXECUTIVE DIRECTOR’S REPORT 
 

Overall Comments 
Executive Director Ewer noted Member outstanding requests from the prior Loan Committee meeting have 
been covered; there were no other outstanding issues.  Director Ewer reviewed the monthly snapshot.  The 
snapshot is a quick reference tool to answer questions from the public and is provided to the Board monthly.  
It answers the basic questions on the portfolio such as active/passive, pensions, STIP, etc. 
 
Director Ewer stated the internal controls policy and external audit have been handled in the Audit Committee 
report including the STIP compliance plan which was adopted through a motion. 
 
Director Ewer presented the draft 2018 Board Meeting Calendar, which follows the dates of past schedules.  
Staff needs sufficient time to get the quarterly reports compiled, therefore there is not a lot of latitude with 
quarterly dates.  The other two interim Board Meetings have slots for April and October.  Staff is asking the 
Board to consider expanding the two interim meetings to two days to enable a systematic review of asset 
classes on an annual basis.  Staff is asking for Board guidance on the 2018 Systematic Work and Education 
Plan.  The Systematic Plan calls for all areas to be reviewed at least every 24 months, although some items 
are done annually.  The Board has the final say on the meeting schedule; the agenda is compiled by the 
executive director in consultation with the chairman.   
 
Board consensus after discussion was to stay with the status quo with an option to expand the one day interim 
meetings to two if warranted by the meeting agenda.  The final 2018 calendar decision will be made at the 
November meeting by a motion of the Board. 
 
Investment Operations Transition 
Mr. Rande Muffick explained that each time staff completes a public market transition it is reported to the 
Board.  The two recent transitions were completed in August.  The first transition involved domestic small cap 
stocks.  Staff moved additional small cap stocks into the portfolio when the benchmark was switched from the 
S&P 1500 to the MSCI.  Two thirds of the small cap allocation, which had been increased, was moved to 
active managers with the goal of more active managers in small cap vs. large cap. 
 
Mr. Mike Pettit stated for the transition from passive to active, $210 million of the BlackRock MSCI USA Small 
Cap Fund was sold and restructured into four target managers.  The cost of the $210 million transition was 
18 basis points, or $374,304.  The goal was to minimize costs and maintain market exposure.  Of the 
securities, 54% were utilized in the new target portfolio, 5% of trades were external crossing to avoid market 
exposure impacts and 41% had to be actively traded.  The transition took three days to complete the transfer 
to the new managers. 
 
Mr. Muffick reviewed the second transition which involved terminating the $179 million Analytic Investors 
Partial Long/Short portfolio.  The portfolio has lagged since inception, although it did well for a while.  Staff 
moved the cash into STIP and are looking for alternatives to invest in.  A quantitative manager, Analytic did 
well until the Great Financial Crisis, then had a difficult time when markets went down, and then also on the 
way back up.  They had outperformed over the last three to four years but have had a bad few quarters.  Staff 
is interested in other managers that would be good alternatives in the 130/30 long/short space, although no 
decisions have been made yet. 
 
Mr. Pettit stated the transition began on August 30 and was completed on September 5 liquidating $179 million 
at a cost of 3.49 basis points, or $62,591.  Almost the entire cost was commissions, taxes and fees as the 
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opportunity cost was very small.  There were a few illiquid positions which were traded ahead of market close.  
The pre-trade cost estimate was 4.95 basis points compared with the actual of 3.49 basis points. 

 
Investment Policies 
Mr. John Romasko presented revisions to two investment policy statements related to the cleanup of Zortman 
Landusky when Pegasus gold went belly up.  The estimated costs of cleanup far exceeded original estimates 
which was funded by the legislature.  Both funds were expected to sunset at the end of this year, and no long-
term plan has been finalized.  The fund requires broad leeway of investments until a long-term plan is in place, 
utilizing the TFIP and STIP along with individual securities.  The two funds total $33 million. 
 
Initially the plan was to fund long-term treatment of water on the mine site, and there are a lot of stakeholders 
including BLM, EPA and the Fort Belknap Department of Environmental Quality.  The long-term treatment of 
water is still up in the air; the perpetual treatment of water is the goal.  Staff expects a new fund will be formed, 
and the two funds may be merged together, with the earnings generating the cost of water treatment. 
 
Mr. Romasko explained zero coupons were purchased at less than par to mature at par which was done in 
anticipation of the fund’s sunset January 2018.  Most securities were zero coupons and most have matured 
at this point.  Staff will continue to manage the $33 million as a long-term fund; however, absent the revised 
policies, staff would be forced to buy short term treasuries at low interest rates. 
 

Member Jack Prothero made a motion to approve both revised Zortman/Landusky Long Term 
Water investment policy statements.  Vice Chair Karl Englund seconded the motion.  The motion 
carried. 

 
Private Equity New Commitments 
Mr. Michael Nguyen reviewed the recent private equity commitments.  Staff committed $25 million to 
Kimmeridge Energy Exploration Fund IV, LP in August.  Kimmeridge is vertically integrated with a strong focus 
on operators who own the assets, as opposed to allocators.  They aggregate resources, land, in an exploratory 
fashion proving out the resources of oil or gas.  They have a track record of proven successes with experience 
proving out assets and selling to strategic players. 
 
Staff made a $40 million commitment to Vida Insurance Credit Opportunity Fund II, LP in September.  The 
manager focus is on longevity based investments, life settlements.  They purchase secondary market assets, 
through brokers of life insurance policies, or purchase in the tertiary market.  Although in the past there was 
a lot of predatory lending, today it is a different environment and is heavily regulated.  Vida does not buy any 
asset in the contestability phase.  They have never had a contested policy and have received all payouts from 
insurance companies. 
 
Member Jon Satre asked if that means they buy life insurance policies on individuals. 
 
Ms. Emily Kovarik explained as a person outlives the actuarily determined lifetime of a policy and the 
premiums increase, individuals choose cash out and sell.  
 
Mr. Nguyen added if you are unable to pay premiums, you can surrender the policy for little cash value, 
whereas Vida pays three to five times what the insurance firm will pay.  They pay the premiums until the 
individual dies, then receive the insurance pay out.  Mr. Nguyen added life insurance is an asset, and as such 
you should be able to sell if you choose, just as with stocks or annuities. 
 
Staff committed $40 million to American Core Realty Fund in August.  Earlier commitments have been part of 
State Fund and the Trust Fund Investment Pool (TFIP).  The recent commitment was to the CAPP for the 
pension fund.  They are core real estate focused and have performed consistently with low leverage and 
strong returns. 
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Private Equity Asset Class Review 
Ms. Kovarik presented the different aspects of the private equity asset class and noted it has a distinct role 
within the CAPP to allow investments in a wide spectrum and variety of private investments.  There is broad 
diversification and staff seeks investments in different opportunities, with different geographies and different 
vintage years and across several investing strategies. 
 
Private equity has a longer time horizon than other types of investments, with the goal being to increase the 
value of the private investments over the long term.  The private equity investment policy statement has 
approved ranges of 9-15% of the CAPP and is currently at 10.72%.  No individual investment can be greater 
than 7.5%. No individual manager can be greater than 15% of the asset class, and no more than 30% of the 
private equity class can be outside of the U.S. BOI’s strategy has a U.S. centric focus.  The cash to be held 
at the asset class level must be less than 5% and is currently at 4.5%.  In April staff established the MSCI US 
Small Cap index as the benchmark, which is comprised of a large segment of small cap investments across 
the U.S.  
 
Ms. Kovarik reviewed the objectives and benefits of private equity.  The goal is to invest in companies that 
are not publicly listed; less than one percent of companies are publicly traded.  The biggest investors in private 
equity are pension funds.  Private companies do not have a pricing mechanism through public markets and 
there are many undervalued companies, especially for buyout investments.  Benefits include long term 
outperformance and diversification with different risks and rewards than public equities and bonds.  Although 
private equity has a higher correlation to stocks, they are not as susceptible to public market movement. 
 
General partners (GPs) usually invest their own money aligning goals with limited partners (LPs) such as BOI. 
 
Ms. Kovarik reviewed the key private equity terms: 
  
LBO, leveraged buyouts, are when a private equity company invests in a company with a combination of 
equity and debt. 
 
GP, general partner, is the investment firm. 
 
LP, limited partner, such as BOI, is the vehicle by which investors invest in private equity funds. 
 
The J-Curve reflects the trend of private equity funds to deliver negative returns early in the life cycle and as 
the investments grow, gains come later in the life of the fund.  Over the first five years the investment firm 
draws down cash from the LPs and provides distributions later in the cycle as cash flow increases and 
distributions come in as a return of capital.  
 
VC, venture capital, is an investment made in small to early companies with high growth potential, often in the 
information and technology sectors. 
 
In the private equity structure, the GP invests into the fund, along with LPs which are often institutional 
investors and high net worth investors.  The limited partnership is an investment directly into a company. 
 
Ms. Kovarik stated BOI private equity performance since inception is 12.38% net IRR (Internal Rate of Return) 
and 9.14%, 12.13% and 9.38% over three, five and 10-years, respectively.   
 
Mr. Michael Nguyen stated for each equity commitment, the private equity team is sensitive to leverage levels, 
debt, whether direct loan or mezzanine type debt, and control of the company through restructuring, such as 
taking control through bankruptcy.  They can trade debt of the companies or buy at a discount.   
 
Venture capital is bifurcated at the early seed stage, series A, series B, and later stage.  It is a wide spectrum 
especially today, and companies are staying private longer so they are not subject to corporate scrutiny.  They 
have the capital, and so stay private. 
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The majority of BOI private equity is in buyouts, and while it varies, buyouts do usually make up the majority 
of a private equity portfolio.  Venture capital is in the mid-teens and should stay around the same level; 
distressed will ebb and flow. 
 
Ms. Kovarik reviewed the private equity asset class breakout by geography.  The portfolio is 75% U.S. 
concentrated; other primary countries include China, the UK, Canada, Australia, Germany, Malaysia, 
Singapore and the Netherlands.  In U.S., 20% of the underlying holdings are in California, which is the largest 
U.S. state economy and the fifth largest economy in the world at $2.4 trillion. The portfolio is well diversified 
geographically throughout the US.  
 
The private equity asset class is also diversified across sectors, that are either cyclical or non-cyclical in their 
relative behavior to the overall public markets.  Defensive, non-cyclical sectors are not tied to the economic 
ebbs and flows, such as health care, real estate and telecommunications.  On the growth, cyclical side, are 
sectors such as industrials, information technology, consumer discretionary and financials, which are more 
closely correlated to economic activity.  BOI’s fund of funds dictate much of the sector designation of the asset 
class, as they inherently are well diversified. 
 
Ms. Kovarik explained the private investment life cycle is typically 10-15 years.  A review of BOI vintage years 
shows higher investment amounts reflected in more recent vintage years, although older funds continue to 
call up capital. 
 
Mr. Nguyen noted there are more re-ups happening due to staff’s conviction in BOI’s managers.   There have 
been no debt investments in a while.  Distressed investments have been a focus of Centerbridge and Catalyst 
funds.  Adams Street and Brinson Partners were early fund of fund investments, staff is now focusing more 
on direct investments.  Whereas fund of funds have two layers of fees, direct investing removes one layer, 
lowering costs. 
 
Pacing is important in private equity, and it is best to be methodical.  The example in the board packet shows 
the J curve representing one fund commitment.  BOI has 177 funds and pacing of commitments over the long 
term is a consideration as well as how quickly will a fund draw down, and how soon will they pay proceeds. 
 
Executive Director Ewer noted the perception of the private equity industry is it has been less than uniformly 
transparent.  BOI has been active in changing that. 
 
Mr. Nguyen stated BOI is part of ILPA adopting the ILPA fee template as well as joining in the effort to push 
mangers to have more transparency.  
 
Mr. Cullen added staff does not make a commitment without transparency. 
 
Ms. Kovarik stated staff is diligent on pressing managers and use of the ILPA template is a requirement.  BOI 
is ahead of the curve; California has passed laws requiring the transparency of fees. 
 
Mr. Cullen noted staff passes on some firms unwilling to provide transparencies.  Staff is not limited to due 
diligence of past performance or “reputation,” but rather we need to know what investments they are making.  
Staff needs to know what risks we are taking. 
 
Mr. Nguyen added it is a hard line and staff lets them know early in the process that we are not willing to waive 
it. 
 
Member Karl Englund asked Mr. Mark Higgins to weigh in. 
 
Mr. Higgins stated he was glad to see the position BOI has taken and there is strength in numbers.   
 
Mr. Nguyen reviewed the market environment.  Currently the market is frothy, highly valued, and there is lots 
of dry capital.  It is a competitive environment, and staff is very selective.  While there is a heavily North 
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America focus, staff is focusing more on Asia today to build out some exposure there, and has spent time 
with Axiom Asia’s fund of funds and Asian managers are stopping by in Montana.  Staff is moving towards 
smaller cap strategies and will not fill the bucket on venture capital but will continue looking for opportunistic, 
with a push towards direct lending and credit investments.  It is a competitive market, staff has looked 
numerous managers and will slowly build up investment in credits.  Fund of funds is winding down, and staff 
is starting to look at non-correlated strategies, such as infrastructure, finance, music and insurance.  
 
Ms. Kovarik explained the internal process and stated staff uses a five-stage process. Team members 
generally source deals, but we do receive names from managers and other team managers.  Staff uses the 
Preqin database to find deals.  Once a deal is sourced and staff believes it has potential, staff begins its due 
diligence process.  Due diligence includes two required questionnaires, onsite visits at the manager, meetings 
with top management, its decision makers, and discussions with the entire manager team.  Staff evaluates 
firm culture and the manager’s operations closely.  Reviews of all PPM, financial statements and other relevant 
documents are done.  Staff reviews manager policies and determines who the manager’s auditor and legal 
counsel are.  Searches are conducted to identify headline risk and history of political contributions.  Staff 
conducts reference checks of both those managers provide and references sourced off list.  Staff uses one 
or two people leading the charge on due diligence, then has detailed discussions with the team along the way 
during the process.  Final decisions to invest are made by consensus.  
 
The private equity legal team at Jackson Walker is engaged to complete a legal review of the potential 
investment, which brings expertise to the process.  The process can get all the way to the legal review stage 
and obstacles may arise that cannot be overcome and so staff may decide not to commit at that late stage.  
Once an investment is committed to and a manager is hired, monitoring of the investment occurs. This 
includes ongoing fund review of reports, and meetings with the manager both on site and in Helena.  Typically, 
staff attend annual meetings and join LPACs (Limited Partner Advisory Committee) as available to BOI.   
 

CONSULTANT REPORT 

Asset Allocation Analysis – Mr. Mark Higgins, CFA & Orray Mike Taft, CAIA, FRM – RVK, Inc. 
Mr. Higgins stated each year RVK reviews asset allocation and ranges.  Getting asset allocation in line with 
fund objectives is critically important and is the primary driver of returns.  You can see evidence play out over 
the past 10 years of returns and rankings, such as U.S. equity over international, which was a benefit, and 
the addition of real estate and the private returns which have been strong and acted as a diversifier.  The 
Board Packet includes a few concepts modeled out with different portfolios given the BOI allowable asset 
class ranges.  
 
Using the MVO (Mean Variance Optimization) model to plug in different asset classes, you can calculate the 
optimal asset allocation depending on risk levels.  The benefit is calculating your expected gains with more or 
less risk when deciding on asset allocation.  Besides portfolio volatility, there is also liquidity risk and headline 
risk and MVO is not a precise science.  Constraints are added to avoid any over allocation or concentration 
on the three best performing asset classes.  Although not perfect, it does provide a starting point. 
 
Mr. Higgins stated based largely on historical returns, return expectations have come down.  Fixed income is 
at historical lows while equity has been in a bull market for an extended time.  Having 20% returns year over 
year, valuations get stretched and there tends to be a large correction.  Expected returns for 2017 have 
declined by a difference of 25 to 50 basis points.   
 
Mr. Higgins noted of the various models, a conservative extreme that is light on equity, a mid-range model 
that is halfway between the low and high end, and an equity heavy portfolio, none generate the actuary return 
of 7.65%.  A 6% compound return is more reasonable.   On the question of increasing equity, you get a jump 
in return, but must increase private equity and real estate to 27%.  If a market event occurs, having that 
amount in illiquid assets is a risk.  For example, Harvard and Yale had so much in illiquid assets when they 
stopped getting distributions from illiquid classes and then capital calls came in, they were forced to sell 
assets.   
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Reviewing data on expected return and volatility for the models, over 10 years you see what percent of the 
time you hit 6.5%.  Using the current allocation, the return is achieved only 36% of the time; an ideal model 
would be 50/50.  Odds are greater than not that you will not make your actuarial return.   
 
Mr. Higgins outlined the benefits of diversification.  The weight of each asset class and the standard deviation 
of those classes, you see how each will contribute to portfolio volatility.  Two thirds comes from public equity 
markets.  When you take the correlation between asset classes, the standard deviation and overall volatility 
of the portfolio is down due to diversification.  Using the weighted average of classes, the standard deviation 
is 16%.  The current portfolio is on upper end of the allowable range of risk. 
 
Mr. Taft explained what drives the level of the curve.  As the increase in expected return shifts up, the risk 
also increases.  The correlation provides diversification benefits.  Each investor has different constraints, such 
as liquidity need.  Looking at why the MVO selects portfolio weights that are different than the current levels 
is a basis for discussion.  It provides tools to help guide the discussion. 
 
Asset Allocation Review – Joe Cullen, CFA, CAIA, FRM 
Mr. Cullen stated the specific asset allocation recommendation would be presented at the November meeting 
and he outlined the objectives of asset allocation and the current portfolio structure being utilized.  The 
objectives and structure start with the financial and fiduciary aspects of asset allocation.  The financial 
structure of actuarial return and the amortization term establish the framework.   
 
The goal is to make retirement benefit payments and remain sustainable in perpetuity to make sure there is 
money in the bank when the benefit checks go out.  The Monte Carlo analysis shows the possibility of not 
making the returns necessary to meet the actuarial return and we need to understand what those probabilities 
show.  There is a 36% chance of achieving the actuarial return and a 64% likelihood of not making it.  An 
increase in equities moves that up to a 39% probability.  The consequences of when those goals are not 
achieved and what the magnitude is if we fall short are all important factors. 
 
The focus of a fiduciary is not to just build or maximize return, but to act as prudent experts.  Risk must be 
taken into account and additional risk taken on only if the long-term payoff looks favorable.  Expected risks 
and returns must be considered.  Standard deviation is just one statistic to capture the impact of risks we take 
and how big of a range the distribution is around expected return.  Additionally, there are underlying risks, as 
we invest in companies with debt or leverage risks.   
 
This does not just apply to pensions as we have different clients, and circumstances vary for each.  Objectives 
according to the client’s need, time frame, risk constraints and liquidity needs are all part of the equation. 
However, the framework is still the same, starting with objectives.  Pensions are equity heavy which includes 
a fair amount of risk. Fixed income or cash would offer more protection, but there would be no chance of 
reaching the targeted return.  Pensions follow a long-term horizon and it is critical those assumptions are built 
into plans.  The different pension plans have different current funded status and varying objectives.  One plan 
is 64% funded comparing value of assets relative to liabilities; 100% would mean you have sufficient assets 
to fund.  Most funds are between 64% and 80% funded.  One outlier plan is substantially above 100% funded.   
 
The charge for BOI is investments, the individual plans decide on benefits and the legislature makes decisions 
on the plans.  The actions of the legislature and the actuary both influence BOI actions.  The ultimate goal is 
sustainable benefit payments.  That is a risk we are managing and part of risk is how much wealth you have 
today and will you be able to make your objective of plan benefits.   
 
Mr. Cullen stated he will make a recommendation on the asset side and liability of the plans and make his 
recommendations.  With the current asset allocation, there are 13 asset classes; diversified strategies will not 
be implemented yet; the other 12 asset classes will be implemented. 
 
Defense against down markets is important.  If you have a negative 1% return, it takes close to 1% to that get 
back; however, if you are negative 10% you now need +11% to break even.  Defense can be as important as 
offense.  Looking back to 1980, the calendar year returns for equity markets are positive for most years.  There 
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were a few down years such as 2008 at -38%.  For 2017 it is an outlier; although not yet at year end, markets 
have not gone down, but that is unusual.  Inflation has been declining for decades and interest rates have 
been declining.  Inflation is not a problem like it was in the 1980’s, and it is off from the lows last June, but the 
trend is down.  Last fiscal year was great, but average returns are down and it is difficult to achieve 8% these 
days.  The Fed is trying to bring inflation up and if inflation goes up, fixed income returns will go higher and 
the probability of achieving returns goes higher.  Returns in the mid-6% range may mean not reaching 
actuarial. 
The number of U.S. stocks has decreased.  Back in the day of the Wilshire 5000, many of those no longer 
exist in the public market and more names are on the private side.  Strategic asset allocation includes investing 
in both private and public markets.  Models are limited by their assumptions and markets are influenced by 
human behaviors; they are not static.   
 
Staff will use RVK’s model analysis and incorporate qualitative judgement keeping in mind the constraints of 
the models.  How much risk do you need to take to get your return?  There is a lot of crossover between the 
various asset classes and how they react to market conditions.  Although they have common risks they may 
have a different magnitude to the different risks.  It is important we look at risk allocations vs. dollar allocations.  
Cash is going to be stable and will not hurt on the downside, risk is driven from growth assets.  Liquidity is 
important to sustainable benefits.  Cash will cause a drag on returns but the goal is avoid having to sell assets.  
Net cash need of 2-3% is the usual level.  There will be surprises, but how to react is vital; how to deal with 
bad markets using a disciplined plan.   
 
Mr. Cullen reviewed diversified strategies which is a catch all of asset class, but uses one strategy.  Other 
peer pension plans have started using diversified strategies.  The question is how we take on different kinds 
of risk and diversify our risks.  Some assets are familiar; we need liquid strategies and transparent strategies.  
It could be long only, most of our exposure now is long only; whereas short is on the opposite side.  BOI bias 
is to be long; we run 130/30 strategies, but could take more advantage of these types of opportunities for 
Long/Short or 50/50.  Some strategies we already do and some strategies are used by hedge funds, the 
difference is the vehicle.  These can be run with more transparencies, unlike hedge funds. Along with the 
existing 12 asset classes, diversified strategies will help on the downside.  Long treasuries should be part of 
the portfolio.  Diversified strategies will not be a big part of the portfolio, the recommendation is for an asset 
class range of zero to 4% of the portfolio.   
 
Responding to a question from Member Satre, Mr. Cullen stated the long U.S. treasuries would be managed 
internally and the first steps would be to set up a new account.  The long portfolio would be in the diversified 
asset class with the others managed externally.  Staff would only proceed if risk was reduced and it provided 
return above a cash return.   
 
Member Prothero asked if it would mean simply paying more in fees for managers to get less return. 
 
Mr. Cullen stated if staff thought equities were cheap, we would be closer to our maximum.  However, equities 
are overvalued and we should consider paying fees for added downside protection which adds more stability 
and a better chance of achieving returns.   
 
Chairman Noennig asked if the Board had already approved diversified strategies. 
 
Mr. Cullen replied the issue was raised with the Board; however, there is no agreed upon policy for diversified 
strategy, although there is a summary of authorized investments.   
 
Chairman Noennig and Member Cohea agreed they would like to see a draft policy detailing specifics and 
Vice Chairman Karl Englund asked staff to provide the Board with an example of a manager with a specific 
asset mix to review that is similar to what staff is proposing.   
 
Executive Director Ewer noted staff will provide more information and will seek additional Board guidance 
before proceeding.  Additionally, Mr. Cullen will make several recommendations on asset allocation, including 
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one for the Judges Retirement Plan.  Following staff recommendations, the Board will discuss and provide 
guidance to staff at the November meeting.  
 
Member Prothero added it is important to hear more and he is not ready to make a decision at this point.  
Even after seeing more information he would need time to think about it and added he looks forward to hearing 
the best recommendation. 
 
Vice Chairman Englund added that along with the staff recommendation, a backup recommendation should 
be available if the Board does not adopt the staff recommendation. 
 
Mr. Cullen stated there are two scenarios, one where all nine pension plans have the same asset allocation 
recommendation, and the other where eight are the same and one is slightly different, with more fixed income 
and less equity.  Mr. Cullen added he will present both options. 
 
Member Cohea asked that staff provide the Board with the percent of funding for each pension plan at the 
November meeting as well.   
 
Mr. Cullen agreed that information will be provided.  November is an opportunity to talk about asset allocation 
and the two executive directors from Teachers’ Retirement and Montana Public Employees Retirement 
systems will be presenting before the Board at the meeting.  It is important that we hear from them. 

 
RECAP OF STAFF TO DO LIST AND ADJOURNMENT 

 
Executive Director Ewer advised staff will finalize the revised draft internal controls policy for the November 
meeting.  The Board will finalize the 2018 Board Meeting schedule and decide on the one or two-day options 
for the April and October meetings.  Staff will provide the additional information on the In-State Loan Program 
requested by the Loan Committee.  
 
Having no further business before the Board, the meeting adjourned at 4:45 p.m. 
 
Next Meeting 
The next regular meeting of the Board will be November 14 and 15, 2017 in Helena, Montana.   
 
Complete copies of all reports presented to the Board are on file with the Board of Investments. 
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