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TEAGHER AETIREMENT SYGTEM OF TEXAS

December 4, 2025

Teacher Retirement System of Texas
Board of Trustees

TRS Key Employee Determinations Resolution

Whereas, In accordance with Government Code Section 825.212 and the Employee Ethics Policy,
as revised from time to time, the Board of Trustees of the Teacher Retirement System of Texas
(the “Board”) has authority to determine employees who exercise significant fiduciary authority

(“key employees”); and

Whereas, The Board desires to adopt the following determinations of key employees; now,

therefore be it

Resolved, That the following positions are determined to be key employees and their current and
future incumbents subject to all applicable requirements for key employees:

Title

Executive Director

Deputy Director

Chief Investment Officer

Chief Benefit Officer

Chief Financial Officer

Deputy Chief, Financial Officer

General Counsel

Chief Audit Executive

Chief Information Officer

Chief Health Care Officer

Senior Director, Investment Accounting

Further resolved, That all employees who hold a voting position on the Internal Investment
Committee at any time during a reporting period are determined to be key employees subject
to all applicable requirements for key employees;
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Further resolved, That all Investment Management Division employees who hold the working
title of Director or higher during a reporting period are determined to be key employees and
subject to all applicable requirements for key employees; and

Further resolved, That all employees who have authority to approve or execute securities
tradesin the TRS order management system during a reporting period are determined to be key
employees and subject to all applicable requirements for key employees.

Further resolved, That all employees who hold authority during a reporting period under the
Board’s General Authority Resolution, through direct delegation from the Board, by designation
of the Executive Director under the General Authority Resolution, or otherwise, are hereby
determined to be key employees and subject to all applicable requirements for key employees;

Further resolved, That, in addition to the authority granted under the Board’s General Authority
Resolution, the Executive Director is authorized to designate, upon notice to the General
Counsel, an employee not identified above to be a supplemental key employee if the Executive
Director determines that it would be prudent for TRS to have the employee subject to the key
employee requirements because of the influence the employee exercises, the nature of the
employee’s job, the information to which the employee has access, or another appropriate
reason; at the next meeting of the Board after any supplemental key employee designations,
the Executive Director shall notify the Board of the designations for the Board to consider
ratification of the designations; and

Further resolved, That the foregoing resolutions and all applicable key employee requirements,

including submitting enhanced disclosures required by the Employee Ethics Policy, shall remain
effective until modified by the Board.
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