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OVERVIEW OF THE SURVEY

 An online survey was conducted from July 17–31, 2020, with 165 retirement system 

CEOs / Executive Directors invited to participate

 Thirty-four public retirement systems responded to the survey (see page 20 for a list of 

participants):

̶ 25 state systems, 4 county, and 5 municipal

̶ Among the 34 respondents, 29 are integrated investment and benefits administration systems, 2 are 
investment boards, and 3 are benefits administration systems

 The online survey included twenty-five questions in six topical areas:  

̶ Business continuity plans

̶ Board and committee meetings and operations

̶ Investment program and operations

̶ Benefit administration operations

̶ Stakeholder communications

̶ Future system operations
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KEY TAKEAWAYS

Business continuity plans

 All retirement systems had business continuity plans which generally worked well; as a result, very 
few respondents reported significant problems with business continuity due to the COVID-19 
pandemic

 Although most business continuity plans worked well, nearly all respondents needed to make some 
acquisitions to support working from home

Board and committee meetings and operations

 90% of Boards have been meeting virtually, mostly through video-conferencing, but some 
telephonically, or a combination

 Nearly half indicated it is too soon to tell how they will conduct their Board and committee meetings 
post-pandemic

 At most systems, some trustees have been participating in virtual conferences and webinars for 
continuing education

 However, at about one-third of systems, most Board members have not participated in any continuing 
education programs since the pandemic started
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KEY TAKEAWAYS

Investment program and operations

 Although half of the funds in the survey have made tactical adjustments to their portfolios, and over 

one-third have reviewed their asset allocation, very few have changed their asset allocation

 Most investment front offices are working from home and conducting due diligence remotely

 Most investment back and middle offices are working from home

 Most funds have not had any material impacts on their investment operations due to the pandemic

Benefit administration operations

 Most systems have at least some pension administration staff working from home

 A large majority of the systems report that benefits administration has had only minimal disruptions 
during the pandemic
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KEY TAKEAWAYS

Stakeholder communications

 During the pandemic, communications with members, annuitants, and employers has increased at 
many systems

 Most systems have dramatically increased their use of video-conferencing to communicate with 
members, annuitants and employers

 There has also been some increase in telephone calls and emails to members and annuitants at 
about half of the systems, and to a lesser extent also with employers

 On-site training and meetings with members, annuitants, and employers has declined at almost all 
systems

 Some systems are increasing use of social media to reach members and annuitants

Future system operations

 Although it may be too soon to tell, many have an expectation that some investment front, middle and 
back office activities will be conducted remotely, and some staff will continue to work from home

 To a greater extent, many expect some benefits administration staff will continue to work from home

 A majority expect school re-openings and access to childcare will impact the ability to bring staff back 
into the office

 Although the majority expect their plan sponsors to meet their contribution requirements, a minority 
appear to be concerned
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Q: HOW WELL HAVE YOUR BUSINESS CONTINUITY PLANS WORKED IN EACH 

OF THE FOLLOWING AREAS?
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Responses

Operations

Board 

Meetings

Communications

Information 

Technology

General 

Administration 

(payroll, 

acctg., HR)

Investment 

Office

Benefits 

Administration Employees External

N=28 N=32 N=33 N=33 N=33 N=33 N=33

Very well, minimal 

issues encountered
86% 88% 64% 73% 82% 76% 94%

Satisfactory, but it could 

have been better
11% 13% 36% 24% 15% 24% 6%

Poorly, we had some 

significant problems
4% 0% 0% 3% 3% 0% 0%

We did not have a 

Business Continuity Plan
0% 0% 0% 0% 0% 0% 0%

• All retirement systems had business continuity plans

• Very few respondents reported significant problems with business continuity

• Board meetings appear to be the area of greatest difficulty



Q: WERE PURCHASES OF ADDITIONAL EQUIPMENT OR SERVICES REQUIRED 

TO SUPPORT EMPLOYEES WORKING FROM HOME?
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Responses (Check all that apply) N=34

Yes, we needed to acquire some new tools and/or services 68%

Yes, we needed more licenses for tools we already owned 38%

Yes, we made some minor acquisitions which were already in our plans 41%

No, we had everything we needed for our employees to work remotely 6%

• Although most business continuity plans worked well, nearly all respondents needed to 
make some acquisitions to support working from home

• Two-thirds of respondents required new tools or services to support employees working 
from home

Comments:

• Needed to purchase more laptops



Q: HOW HAVE YOU CONDUCTED YOUR BOARD AND BOARD COMMITTEE 

MEETINGS SINCE THE COVID-19 PANDEMIC BEGAN?
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Responses (Check all that apply) N=34

Our Board has been meeting in person 9%

Our Board has been meeting telephonically 29%

Our Board has been meeting using video-conferencing 88%

Our Board committees have been meeting in person 3%

Our Board committees have been meeting telephonically 21%

Our Board committees have been meeting using video-conferencing 59%

We have been allowing public comments in our meetings telephonically 29%

We have been allowing public comments in our meetings through video-conferencing 26%

We do not normally have a period for public comments 35%

• 90% of Boards have been meeting virtually, mostly through video-conferencing, but 
some telephonically, or a combination

• For systems which normally have public comment periods, most have been 
accommodated through video- or tele-conferencing

Comments:

• Under the COVID emergency period we are permitted to not having a public comment period like we have in normal 
conditions

• We allowed public comments only in writing.

• Written public comment received prior to the meeting will be read into the record. Disability applicants have the option to 
provide telephonic public comment when their application is being considered by the Committee

• Submit in writing prior to the meetings



Q: ONCE THE COVID-19 PANDEMIC SUBSIDES, DO YOU EXPECT TO CONTINUE 

TO ALLOW REMOTE PARTICIPATION IN BOARD AND COMMITTEE MEETINGS 

THROUGH VIDEO-CONFERENCING OR TELEPHONICALLY?
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Responses (Check all that apply) N=34

Yes, we will continue with video-conferencing as an option 15%

Yes, we will allow telephonic participation 21%

We will use a mix of scheduled on-site meetings and video-conferencing or telephonic meetings 29%

No, we will return to requiring on-site participation 15%

No, statute prohibits us from using telephonic or video-conferencing post-pandemic 9%

It is too soon to tell 44%

• Many expect to continue to have at least some of their Board and committees meeting 
virtually, mostly through video-conferencing, but some telephonically, or a combination

• However, nearly half indicated it is too soon to tell how they will conduct their Board 
and committee meetings post-pandemic

Comments:

• Prior to the pandemic, we typically met in person, while allowing Trustees to call in if they could not be present in the building. 
My best guess at this point is that we will return to that policy, although we may also explore enhancing the 
telecommunications system in our Board Room to allow for more remote participation.

• On an exception basis if statutory conditions are met.

• Some Trustees will be onsite and other on video for some meetings.

• We have always allowed telephonic attendance.



Q: HOW HAS THE COVID-19 PANDEMIC AFFECTED YOUR BOARD'S 

CONTINUING EDUCATION PROGRAM?

Funston Advisory Services LLC 10

Responses (Check all that apply) N=34

Some Board members have been attending in-person conferences and programs 6%

Some Board members have been participating in virtual conferences and webinars 74%

We have an in-house Board education program delivered by staff which we have continued to utilize 35%

Most of our Board members have not participated in any education programs since the pandemic 

began
35%

We are developing an in-house Board education program 6%

We utilize a formal online Board training program 3%

• At most systems, some trustees have been participating in virtual conferences and 
webinars for continuing education

• However, at about one-third of systems, most Board members have not participated in 
any continuing education programs since the pandemic started

Comments:

• We have used external experts as well.



Q: WHICH OF THE FOLLOWING STATEMENTS APPLY TO YOUR ORGANIZATION 

REGARDING THE IMPACTS OF THE COVID-19 PANDEMIC ON YOUR 

INVESTMENT PROGRAM?
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Responses (Check all that apply) N=34

Our Board has reviewed the asset allocation but not made any changes 38%

Our Board has changed the asset allocation 6%

We have made tactical adjustments within certain asset classes and portfolios 50%

We have delayed some new investments which were under consideration 12%

We have accelerated some new investments which were under consideration 24%

Our investment front office staff have been working from home 62%

We have implemented a hybrid approach where limited front office staff are on-site and others are 

working remotely
21%

Investment due diligence is being conducted remotely 76%

Our business continuity plan worked well for the investment front office in adapting to the pandemic 74%

We have experienced front office business continuity problems 3%

• Although half of the funds in the survey have made tactical adjustments to their 
portfolios, and over one-third have reviewed their asset allocation, very few have 
changed their asset allocation

• Most investment front offices are working from home and conducting due diligence 
remotely

Comments:

• Investment authority limited to DC plans.

• Asset allocation review coming up.



Q: WHICH OF THE FOLLOWING STATEMENTS APPLY TO YOUR ORGANIZATION 

REGARDING THE IMPACTS OF THE COVID-19 PANDEMIC ON YOUR 

INVESTMENT OPERATIONS?
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Responses (Check all that apply) N=34

Our investment back and middle office staff have been working from home 59%

We have implemented a hybrid approach where limited back and middle office staff are on-site and 

others are working remotely
18%

We have not had any material impacts on the effectiveness of our investment operations due to the 

pandemic
68%

We have had delays in some investment operations areas due to the pandemic, for example, reporting 

delays, delays in receiving valuations, etc.
0%

Our business continuity plan worked well for the investment back and middle offices 71%

We have experienced middle and/or back office business continuity problems 6%

• Most investment back and middle offices are working from home

• Most funds have not had any material impacts on their investment operations due to 
the pandemic



Q: WHICH OF THE FOLLOWING STATEMENTS APPLY TO YOUR ORGANIZATION 

REGARDING THE IMPACTS OF THE COVID-19 PANDEMIC ON YOUR BENEFIT 

ADMINISTRATION OPERATIONS?
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Responses (Check all that apply) N=34

Our benefit administration staff have been working from home 62%

Our contact center staff have been working from home 50%

We have implemented a hybrid approach where limited staff are on-site and others are working 

remotely
59%

We have set up a new remote, online member retirement orientation program 21%

We have been processing new retirements remotely without any major issues 79%

We have had some problems in processing new retirements (e.g., longer-than-usual delays) 0%

We have had a surge of new retirements since the pandemic began 6%

We have had a larger backlog of new retirement processing compared to pre-pandemic 0%

We have not had any noticeable disruption in benefit payment processing 94%

We have had some disruptions in benefit payment processing 3%

Our business continuity plan worked well for benefit operations 82%

We have experienced benefits administration business continuity issues 3%

• Most systems have at least some pension administration staff working from home

• A large majority of the systems report that benefits administration has been minimally 
disrupted during the pandemic

Comments:

• The benefit administration continuity issue was a scramble to get those staff without VPN access set up with VPN. Innovative 
solutions readily found avoided processing delays.



Q: SINCE THE PANDEMIC BEGAN, OUR OVERALL COMMUNICATIONS WITH 

MEMBERS AND ANNUITANTS AND EMPLOYERS HAVE:
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Responses

With Members and 

Annuitants With Employers

N=33 N=31

Increased 55% 45%

Stayed the same 36% 52%

Decreased 9% 3%

• During the pandemic, communications with members and annuitants and employers 
has increased at many systems



Q: SINCE THE PANDEMIC BEGAN, HOW HAVE THE TYPES OF 

COMMUNICATIONS WITH MEMBERS AND ANNUITANTS CHANGED?
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Type of Communication

Responses 

Number of 

Responses

Significantly 

Decreased

Decreased 

Somewhat

About the 

Same

Increased 

Somewhat

Significantly 

Increased

Telephone calls 33 0% 6% 52% 18% 24%

Emails 33 0% 0% 49% 33% 18%

On-site training and meetings 30 83% 10% 3% 0% 3%

Video-conferencing (e.g. Zoom, Teams, 

etc.)
29 0% 0% 7% 31% 62%

Social media sites (e.g., Facebook, Twitter, 

Instagram)
20 0% 0% 65% 30% 5%

Text messages 9 0% 0% 78% 22% 0%

Podcasts 5 0% 0% 60% 20% 20%

• Most systems have dramatically increased their use of video-conferencing to 
communicate with members and annuitants

• There has also been some increase in telephone calls and emails to members and 
annuitants at about half of the systems

• On-site training and meetings with members and annuitants has declined at almost all 
systems

• Some systems are increasing use of social media to reach members and annuitants



Q: SINCE THE PANDEMIC BEGAN, HOW HAVE THE TYPES OF 

COMMUNICATIONS WITH EMPLOYERS CHANGED?
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Type of Communication

Responses 

Number of 

Responses

Significantly 

Decreased

Decreased 

Somewhat

About the 

Same

Increased 

Somewhat

Significantly 

Increased

Telephone calls 32 0% 0% 59% 22% 19%

Emails 32 0% 0% 63% 31% 6%

On-site training and meetings 29 79% 3% 10% 3% 3%

Video-conferencing (e.g. Zoom, Teams, 

etc.)
29 0% 3% 17% 52% 28%

Social media sites (e.g., Facebook, Twitter, 

Instagram)
14 0% 0% 86% 7% 7%

Text messages 5 0% 0% 80% 20% 0%

Podcasts 3 0% 0% 33% 67% 0%

• Most systems have also  significantly increased their use of video-conferencing to 
communicate with employers

• There has also been some increase in telephone calls and emails to employers at less 
than half of the systems

• On-site training and meetings with employers has declined at most systems



Q: PLEASE INDICATE YOUR AGREEMENT OR DISAGREEMENT WITH EACH OF 

THE FOLLOWING STATEMENTS BASED UPON YOUR EXPECTATIONS FOR 

YOUR SYSTEM OVER THE NEXT ONE TO TWO YEARS? 
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Question

Responses 

Number of 

Responses

Strongly 

Disagree Disagree

Unsure/Too 

Soon to Tell Agree

Strongly 

Agree

Our investment front office staff will 

continue to conduct due diligence 

remotely

26 0% 23% 46% 31% 0%

We will continue to have a significant 

portion of our investment staff front office 

working from home 

28 4% 14% 57% 25% 0%

We will continue to have a significant 

portion of our investment staff back and 

middle office working from home 

28 0% 19% 48% 33% 0%

• Although for many it is too soon to tell, many have an expectation that some 
investment front, middle and back office activities will be conducted remotely, and 
some staff will continue to work from home



Q: PLEASE INDICATE YOUR AGREEMENT OR DISAGREEMENT WITH EACH OF 

THE FOLLOWING STATEMENTS BASED UPON YOUR EXPECTATIONS FOR 

YOUR SYSTEM OVER THE NEXT ONE TO TWO YEARS? 
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Question

Responses 

Number of 

Responses

Strongly 

Disagree Disagree

Unsure/Too 

Soon to Tell Agree

Strongly 

Agree

We will continue to have a significant 

portion of our benefits administration staff 

working from home

32 0% 19% 38% 38% 6%

School re-openings and access to child 

care will significantly affect our ability to 

bring employees back into the office

33 0% 9% 36% 42% 12%

Our plan sponsor(s) will meet their Annual 

Required Contribution/Actuarially-

Determined Contribution

32 3% 3% 16% 22% 56%

• It appears that many expect some benefits administration staff will continue to work 
from home

• A majority expect school re-openings and access to childcare will impact the ability to 
bring staff back into the office

• Although the majority expect their plan sponsors to meeting the contribution 
requirements, a minority appear to be concerned



Q: DO YOU HAVE ANY OTHER COMMENTS YOU WOULD LIKE TO SHARE 

ABOUT THE IMPACTS OF THE COVID-19 PANDEMIC ON YOUR SYSTEM? 
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• About 90% of our staff was at home from mid-March to mid-May. We began to bring staff back between mid-May 
and end of June but decided to reduce the number of staff in the building at the beginning of July. We now have 
about 60% of staff working remotely and do not have a planned date to bring them back to the building. We are 
surveying staff about permanent remote working preferences and hope to reduce building costs with a successful 
remote working arrangement. We require activity logs for remote staff and perform an all-staff GoToMeeting weekly 
to stay connected and assimilate any new information.

• Our management team continually reviews key benchmarks related to COVID-19 and assesses the risks posed by 
the pandemic to staff, members, and operations. Currently, remote work remains the most effective way to 
maintain a healthy workforce and therefore carry out our mission. Our management team is continually assessing 
the risks to employee health, operations, investment management, and our other organizational needs to manage 
through the COVID-19 pandemic.

• We were able to implement our continuity of operations plan very effectively, closing our lobby to visitors and 
implementing an appointment system for members to access on site services like retirement application signing 
and classes. We have been back in the office since June 4th, with social distancing, masking and cleaning 
protocols in place. We are a small staff of 13 people, so we are all able to socially distance.

• Our State leadership have provided very good direction and tools. We have collaborated well with other retirement 
funds within our building. This has been a tremendous learning opportunity that will result in long-term changes 
and increased telecommuting.

• We just happened to do a pandemic table-top exercise last November, which really helped. But with that said, 
nowhere in our COG plan did we envision staff abandoning the office and taking their desktops and monitors home 
with them. Nonetheless, it worked, and seems to be working well.



Q: DO YOU HAVE ANY OTHER COMMENTS YOU WOULD LIKE TO SHARE 

ABOUT THE IMPACTS OF THE COVID-19 PANDEMIC ON YOUR SYSTEM? 
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• Our pre-pandemic COOP (Plan) was premised on a short-term physical displacement from our offices, with 
arrangements to operate from a disaster-recovery alternate location. We didn't envision not being able to relocate 
our units. Some dedicated effort and rapid deployment of technology (to supplement the already COOP-deployed 
equipment) allowed us to relocate to the virtual environment in short order. Production fell for about 2 weeks but 
ramped back up to pre-pandemic levels thereafter. No mission critical functions were impacted, either in 
investment portfolio management or benefits administration.

• The crisis has pushed us to do a number of things remotely, including teleworking and training, that were not in 
favor before the crisis.

• Definitely believe this experience will affect future operations. Thinking there will be a much greater ability to work 
remotely but not 100%.

• The sudden onset of this pandemic, while extremely disruptive, provided opportunity for putting business continuity 
plans into play and evaluating business processes from a different point of view. It has forced all managements to 
take a fresh look at how and where resources are utilized and may have long-term implications which otherwise 
might not have been considered in the context of a "business as usual" setting.

• Plan sponsors under budgetary pressure should avoid contribution holidays if at all possible.



Q: DO YOU HAVE ANY OTHER COMMENTS YOU WOULD LIKE TO SHARE 

ABOUT THE IMPACTS OF THE COVID-19 PANDEMIC ON YOUR SYSTEM? 
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• In general, we are about 1/3 in the office and 2/3 teleworking from home on any given day. Investment team is 
90% teleworking and they were well equipped to do this right off the bat. The only investment person with any office 
time is the investment accountant, and she is about 50/50 office/teleworking. Rest of the staff needed to come up 
to speed with licenses and equipment; the state technology department worked hard and got the required access 
codes, etc. Main method initially was the "remote desk top" that allowed employees at home to log in and then 
control their work computer from home and it was the work computer actually connected to the state technology 
networks. We have since acquired more laptops that are "state laptops" and this allows employees to work more 
directly. We've acquired more screens and more state cell-phones, which increases the productivity of member 
benefit specialists -- it really helps to have multiple screens at home and you need a state phone to log-in and 
effectively answer phones off the "hunt group" lines that are holding pens for calls waiting on the next available 
agent, etc. Our online portals have worked very well -- the investments made over the last 8 years or so to digitize 
records, modernize the pension administration system that now has member and employer portals and the ability 
to do almost everything online, really paid off in this environment. We have never closed the offices to the public, 
although we encourage members to do business via phone, email or online. Foot traffic is much slower, so it hasn't 
been an issue. Most people do business remotely anyway as we are a big state physically, and we have no satellite 
offices. Overall, we transitioned to largely working from home pretty effectively -- although it could have been better 
-- we needed to get some additional equipment and licenses to be most effective. A lot of communications, 
including board operations went to video, and we had some equipment shortfalls there as well. But we've recovered 
that (initially, one could not get a webcam -- everyone was in similar situation). Going forward, we'll continue to 
refine our teleworking and I expect we'll stay about the same (roughly 2/3 at home on any given day) and about 
100% of our investment staff teleworking. Board meetings will continue to be virtual. Longer term (post-pandemic), I 
think teleworking will be a common feature and we will require it at about 1 day a month, just to test our 
capabilities and keep it fresh. The state will allow more flexibility here, and I think it will add to employee quality of 
life to be able to work from home on some days (snow storms, expecting furniture delivery or whatever -- we've 
proven that employees can be productive and effective and sometimes working from home is better).



SURVEY PARTICIPANTS

State Retirement Systems (25)

 Arizona State Retirement System

 California State Teachers' Retirement System (CalSTRS)

 California Public Employees' Retirement System (CalPERS)

 Employees Retirement System of Georgia

 Employees’ Retirement System of the State of Hawaii

 Florida State Board of Administration

 Indiana Public Retirement System

 Iowa Public Employees' Retirement System

 Kentucky Retirement Systems

 Maryland State Retirement and Pension System

 Michigan Bureau of Investments

 Minnesota Public Employees Retirement Association

 Missouri State Employees’ Retirement System

 MoDOT and Patrol Employees' Retirement System (Missouri)

 Municipal Police Employees' Retirement (Louisiana)

 Municipal Employees’ Retirement System of Michigan

 Public School Retirement System of Missouri

 New Hampshire Retirement System

 New Mexico Educational Retirement Board

 North Dakota Public Employees Retirement System

 Ohio Police & Fire Pension Fund

 Pennsylvania Public School Employees' Retirement System

 South Carolina Public Employee Benefit Authority

 Texas Municipal Retirement System

 Wyoming Retirement System

County Retirement Systems (4)

 Fairfax County (VA) Employees' Retirement System

 Milwaukee County (WI) Employees’ Retirement System

 San Luis Obispo County (CA) Pension Trust

 Sonoma County )CA) Employees’ Retirement Association

Municipal Retirement Systems (5)

 City of Austin (TX) Employees’ Retirement System

 City of San Jose (CA) Office of Retirement Services

 New York City Board of Education Retirement System

 San Diego City (CA) Employees Retirement System

 Tacoma (WA) Employees' Retirement System
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