Minutes of the Meeting of February 28, 2025
of the
MASSACHUSETTS TEACHERS’ RETIREMENT BOARD
Regular Matters of Business

In attendance at this regular meeting of the Massachusetts Teachers’ Retirement Board
(“the Board”) were Chair Iraida J. Alvarez, Vice Chair Jacqueline A. Gorrie, Alison K.
Eggers, Michael Leung-Tat, Richard L. Liston, Dennis J. Naughton, Anne Wass,
Executive Director Jonathan Osimo, Assistant Executive Director and Chief Benefits
Officer Richard Grzembski, Chief Financial Officer Alison Malone, Chief Human
Resources and Legal/Legislative Affairs Officer Robert G. Fabino, General Counsel
and Chief Legal Officer James O’Leary, Senior Legal Counsel Salvatore Coco, and
Executive Assistant Sarah Burns.

The meeting was called to order at 9:07 a.m.

The Chair stated that in accordance with Section 4 of Chapter 107 of the Acts of 2022,
all Board members and Board staff were participating remotely via
videoconferencing. The MTRS Executive Director and Executive Assistant were in the
Board room at the main MTRS office in Charlestown, which was open to the public.
In addition, the meeting was made available to the public via a teleconference line.
Any individual with a matter before the Board who chose to participate was
participating remotely in the same manner as the Board and staff. Chair Alvarez asked
for all Board members to state their names for the record before speaking and stated
that all votes would be conducted via roll call.

The minutes of the previous Board meeting, held on January 31, 2025, were reviewed
and approved as submitted on a motion made by Ms. Wass and seconded by Ms.
Gorrie. On roll call, the vote was as follows:
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VOTED: Vice Chair Jacqueline A. Gorrie Yes

Alison K. Eggers Yes
Michael Leung-Tat Yes
Richard L. Liston Yes
Dennis J. Naughton Yes
Anne Wass Yes
Chair Iraida J. Alvarez Yes

II. Executive Session
A motion was made by Mr. Naughton and seconded by Mr. Leung-Tat to enter
Executive Session to consider applications for disability retirement and review the

remanded termination. On roll call, the vote was as follows:

VOTED: Vice Chair Jacqueline A. Gorrie Yes

Alison K. Eggers Yes
Michael Leung-Tat Yes
Richard L. Liston Yes
Dennis J. Naughton Yes
Anne Wass Yes
Chair Iraida J. Alvarez Yes

At 9:12 a.m. the Board went into Executive Session. The Chair stated that the Board
would return to Open Session.

At 10:27 a.m. the Board reconvened in Open Session.
III. Termination Retirement — Bonnie Lasorsa

Ms. Lasorsa’s termination retirement was considered in Open Session due to the
termination cause not involving any factors that would permit its consideration in
executive session.

Mr. Grzembski presented the Termination Retirement application of Bonnie Lasorsa,
a fifty-nine-year-old former Director of Technology with the Wareham Public Schools.
Ms. Lasorsa accrued twenty years of creditable service, including eight months of
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purchased substitute time. Ms. Lasorsa left employment on December 31%, 2024, due
to position elimination because of budget shortfalls.

On May 9, 2024, Ms. Lasorsa was notified verbally by her district that her position as
Director of Technology was going to be eliminated due to budget cuts. On May 14,
2024, Ms. Lasorsa met with the Superintendent to discuss transition plans for the
duties of the IT department to the Assistant Superintendent. During that meeting, a
decision was made to extend Ms. Lasorsa’s contract through December 31%, 2024, and
officially eliminate her position as of that date. Ms. Lasorsa’s contract was extended
through December 31'2024 on July 1, 2024. On September 30, 2024, the MTRS received
Ms. Lasorsa’s application for involuntary termination benefits. The reason listed by
Ms. Lasorsa in her application was “job was eliminated due to budget cuts.”

Mr. Grzembski reported that Ms. Lasorsa’s evaluations were all satisfactory and that
there were no disciplinary actions in her personnel file. The Superintendent explained
that Ms. Lasorsa’s termination was one of a wide range of cuts due to a significant
budget shortfall. The Superintendent and Ms. Lasorsa stated that they were not even
aware of involuntary termination retirement being an option when the cuts were
made or the extensions granted. On November 25%, 2024, Ms. Lasorsa purchased the
.8 year of substitute service.

The Board asked Mr. Grzembski clarifying questions regarding the member’s contract
extension and previous creditable service inquiries.

On a motion made by Ms. Wass, and seconded by Ms. Gorrie, the Board voted to
approve the Termination Retirement application. The vote was as follows:

VOTED: Vice Chair Jacqueline A. Gorrie Yes

Alison K. Eggers Yes
Michael Leung-Tat Yes
Richard L Liston Yes
Dennis J. Naughton Yes
Anne Wass Yes
Chair Iraida J. Alvarez Yes
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VOTED: The Termination Retirement application of Bonnie Lasorsa was
approved.

At 10:40 a.m., the Board took a five-minute recess.
The Board reconvened at 10:46 a.m.

IV. A. THE MTRS BOARD’S ROLE AMONG CH. 32 FIDUCIARIES

Mr. O’ Leary addressed the role the Board has as fiduciaries. He presented legal
analysis that Board duties are limited by the statute, regulations and case law.
Mr. O’Leary explained that these authorities support MTRS Fiduciary Counsel’s
opinion that the MTRS Board is a fiduciary only with respect to the management
functions enumerated in M.G.L. c. 32, s. 20(5), and that it has been found to have
no general fiduciary duty. Lastly, he explained that the Board’s appointee to the
PRIM Board does have additional but distinct fiduciary duties by virtue of their
position.

B. EXECUTIVE DIRECTOR’S REPORT

1. Mr. Osimo updated the Board on the status of his transition as Executive
Director. He noted that he has met with roughly half of the MTRS staff and
expressed the value these meetings have offered. Mr. Osimo explained that
after individual meetings are completed, structural and organizational
changes will be discussed with the Board.

2. Mr. Osimo provided a legislative update that included the status of a
Retirement Plus (R+) bill which was unsuccessful in the 2023 - 2024
legislative session but had been refiled in the House for the 2025 — 2026
legislative session. Mr. Osimo also updated the Board regarding the Social
Security Administration’s processing of retroactive benefits for retirees
affected by the WEP/GPO repeal.

3. Mr. Osimo notified the Board that the provisions of the Open Meeting Law
that permit fully remote participation are set to expire on March 31, 2025.
However, he explained that the Governor is seeking a permanent extension
of this provision. Until such time that this occurs, however, Board members
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and staff should expect in-person participation to resume with the April
meeting.

4. Mr. Osimo reported that the Office of the State’s Auditor’s audit of the
MTRS website, including site accessibility, was still in progress. He noted
that no major issues were reported with the Information Technology
portion. Mr. Osimo explained that PERAC’s audit of FY 2018 - FY 2022 was
likewise completed. The exit interview was overall very positive, noting
only one anticipated finding, relating to the turnaround time of Transfer-
Out members. Next month, the formal PERAC report will be ready.

5. Mr. Osimo notified the Board that 1099-R’s and Benefit Verification Forms
have been sent to out-of-state retirees, totaling approximately 14,000
mailings.  He explained that approximately 1,100 1099-R’s have
underreported taxable income due to a system error that failed to turn off
post-tax earnings once a member’s annuity account had been depleted. The
system error will be corrected, but the underreporting affects tax years 2022,
2023, and 2024. Mr. Osimo and Mr. O’Leary have conferred with MTRS's
tax counsel, who have advised that this sort of logic breakdown in benefits
systems is not unique to the MTRS, and that several tax correction methods
are available. Work to select and implement a correction has begun.

Mr. Osimo reported that over 100 walk-ins met with staff between the two
MTRS offices during the February school vacation break. He also noted that
over 2,000 members registered for the Ready for Retirement seminar held on
February 20.

A motion was made by Ms. Gorrie and seconded by Ms. Eggers to adjourn at
11:26 a.m. On roll call, the vote was as follows:

VOTED: Vice Chair Jacqueline A. Gorrie Yes

Alison K. Eggers Yes
Michael Leung-Tat Yes
Richard L. Liston Yes
Dennis J. Naughton Yes
Anne Wass Yes
Chair Iraida J. Alvarez Yes
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Respectfully submitted,

Jonathan M. Osimo, Date
Executive Director
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Documents used in MTRS Board meeting of February 28, 2025

Agenda for February 28, 2025 MTRS Board meeting

Cover letter from Executive Director

Open and Executive session minutes of MTRS January 31, 2025 Board meeting
Memorandum pertaining to Bonnie Lasorsa Involuntary Termination Retirement
The MTRS Board’s Role Among Chapter 32 Fiduciaries
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