
Fiduciary Counsel Session

June 20, 2024
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Agenda

• Fiduciary Counsel/Governance Consultant

• Board Policies — General Discussion

• Board Member Proposals

• Next Steps
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Fiduciary Counsel/Governance Consultant

• Introduction and role of fiduciary counsel

• Status of governance consultant RFP

− Issued request for proposal    May 20, 2024

− RFP response deadline     June 28, 2024

− Evaluation of qualifying proposals   July/August 2024

− Consultant selection/contract negotiation  September 2024
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Board Policies — General Discussion

• Board Policies were last updated in November 2023 (Robert’s Rules)

− A number of draft policies discussed with Aon are pending approval

− New committee charters were approved by the board in May

− A policy was verbally approved at the May meeting “The Chair and/or Vice Chair may 
be removed from their officer position at any point during their term with a simple 
majority vote of the board”

− The Ohio Administrative Code rule effectuating the elimination of Final Average 
Salary Committee is effective June 13, 2024

− Several board member proposed policies are pending (elections, special meeting, 
legal fees) — these are outlined further on the following slides

• Recommend complete review of all pending items at the August Governance 
Committee meeting 4



Board Proposal #1 — Election of Chair and Vice Chair 

“In recognition of the advice of in-house counsel and the Ohio Attorney General’s office the STRS board will 
further study changing board policy in regards to the timeline and procedures for electing a chair and vice 
chair. The Governance Committee recommended at their May 30 meeting that of the 4 options presented 
that the board focus on Options 1 and 4 in their future deliberations on this issue. Again following the advice 
of in-house counsel and the Ohio Attorney General’s office the board will endeavor to work with their 
fiduciary counsel and future governance consultant on this issue as soon as possible. However, should it not 
be possible to pass a new board election policy by the conclusion of the August 15-16, 2024 board meeting 
then the terms of office for the current chair and vice-chair will automatically be extended through August 
31, 2025. This extension will allow the board to continue to move forward, promote stability on the board, 
and maintain consistent leadership. This automatic extension will also provide the board one additional year 
to wait for a new governance consultant and/or fiduciary counsel to be provided to properly assist the board 
to evaluate and deliberate the options for permanently changing board policy regarding the timeline and 
procedures for electing a chair and vice chair. If the board passes a new board election policy by the 
conclusion of the August 15-16, 2024 meeting then the automatic extension referenced above will not go 
into effect and the new board election policy will be followed for timeline and procedure for electing a new 
chair and vice chair. In addition if this motion is adopted by the board it will also temporarily suspend the 
requirement for the board to elect a new vice chair at the June 2024 meeting. If the board has not adopted 
a new board election policy for the timeline and procedure to elect a chair and vice chair by June 2025 then 
the current board policy will still be in effect calling for a new vice chair to be elected in June 2025.”
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Board Proposal #2 — Special Meetings

Proposed additional language for Policy: Officers, Term of Office, 
Duties:

B.5.a. “The Chair shall convene a Special Meeting of the Board should 
5 members of the Board notify him/her of their desire and availability 
for a special meeting.  Board members should provide potential agenda 
items when they request that a special meeting be called.”
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Board Proposal #3 — Legal Fees for Board Members

“I move that we add to Board Policy, that when a Board Member is sued by 
the Attorney General or anyone with a conflict of interest, in connection 
with the performance of his/her/their duties on the STRS OH Board and 
therefore chooses to retain independent legal counsel, STRS Ohio shall pay 
reasonable attorneys’ fees for the Board Member, as those fees are billed.  
The fees must be submitted by providing an invoice detailing hours and 
services provided by the Board Member’s independent counsel. To avoid, 
adversely affecting attorney, client privilege or work product, the details of 
the bills will be considered confidential and will not be revealed publicly.”
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Next Steps 

• It is recommended that board discussion of any additional changes to 
governance, including Board Policies, wait until fiduciary counsel or 
a governance consultant are available to review and assist in those 
discussions

• The Governance Committee is tentatively scheduled to meet in 
August 2024

• The committee can review all pending Board Policy changes at that 
time and make recommendations to the board

• The committee can also hear presentations from potential 
governance consultants
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This material is intended for use by the board of the State Teachers Retirement System of Ohio (STRS Ohio) and not by any other party. STRS Ohio makes no representations, 
guarantees, or warranties as to the accuracy, completeness, currency, or suitability of the information provided in this material. Nothing included herein is either a legal 
reference or a complete statement of the laws or administrative rules of STRS Ohio. In any conflict between the information provided herein and any applicable laws or 

administrative rules, the laws and administrative rules shall prevail. This material is not intended to provide tax, legal or investment advice. STRS Ohio disclaims any liability 
for any claims or damages that may result from reliance on this material or the information it contains, including any information obtained from third parties.

Questions?
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