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STRATEGIC ASSET ALLOCATION
2023



PAST AND EXPECTED INVESTMENT 
PERFORMANCE
Name Effective Date FYTD 3 Year 5 Year 10 Year Since 

Inception Inception Date

Teachers 6/30/2023 8.46% 9.84% 7.55% 8.17% 7.72% 07/01/1994

Public Employee 6/30/2023 8.50% 9.86% 7.56% 8.17% 7.71% 07/01/1994

Firefighters 6/30/2023 8.50% 9.85% 7.56% 8.18% 7.59% 07/01/1994

Highway Patrol 6/30/2023 8.50% 9.87% 7.57% 8.18% 7.62% 07/01/1994

Game Wardens 6/30/2023 8.50% 9.86% 7.56% 8.17% 7.63% 07/01/1994

Police Officers 6/30/2023 8.50% 9.85% 7.56% 8.18% 7.59% 07/01/1994

Sheriffs 6/30/2023 8.50% 9.87% 7.56% 8.17% 7.62% 07/01/1994

Judges 6/30/2023 8.48% 9.86% 7.56% 8.17% 7.62% 07/01/1994

Volunteer Firefighters 6/30/2023 8.46% 9.85% 7.56% 8.17% 7.45% 07/01/1994





INVESTMENT GOALS AND STRATEGIES

The Board’s overall objective is to achieve the highest level 
of investment performance that is compatible with its risk 
tolerance and prudent investment practices. Because of 
the long-term nature of the state’s various pension liabilities, 
the Board maintains a long-term perspective in formulating 
and implementing its investment policies, and in evaluating 
its investment performance.  



MONTANA CAPP INVESTMENTS 
AND PERFORMANCE 
COMPARED TO SIMILAR SIZE 
PUBLIC EMPLOYEE RETIREMENT 
PLANS IN OTHER STATES.







FEES CONTINUE TO DECREASE 
AS PERCENT OF AUM

FY Total Investments Investment Expenses Investment Fee Ratio
2023 $        26,401,951,388  $                       71,881,000 0.27%*
2022 $  24,924,703,000 $  66,336,000 0.27%*
2021 $  21,571,968,000 $  56,423,000 0.26%
2020 $  19,573,441,000 $  58,635,000 0.30%
2019 $  18,601,994,000 $  57,117,000 0.31%
2018 $  15,601,831,000 $  52,007,000 0.33%

*Does not include dividend payments from BOI to participants.
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