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Composition of Public Retirement System Board Investment Committees 

State Retirement System Board 
Board 

Size 

Investment Committee 

Size 

Other Investment Governance 

Entity 

AK Alaska Retirement Management Board 9 9 
3 non-trustee member investment 

advisory council 

AL Alabama Teachers' Retirement System 14 3 
 

AL Alabama Employees' Retirement System 13 3 
 

AR Arkansas Teachers Retirement System 15 8 
 

AR Arkansas Public Employees Retirement System 9 

Board policy provides for 

an Investment Committee 

but as a matter of practice, 

the board does everything 

as a committee of the 

whole (and has done so for 

about 10 years). In the past, 

the Investment Committee 

was comprised of 3 

members.  

0 

AZ Arizona State Retirement System 9 3 
 

AZ AZ Public Safety Personnel Retirement System 9 4 
 

CA California Public Employees Retirement System 13 13 
 

CA LA County Employees Retirement Association 9 0 Separate 9-member investment board 

CA San Fran. City & County Retirement System 7 7 
 

CA California State Teachers Retirement System 12 12 
 

CO Colorado Public Employees Retirement Assn 15 7 
 

CT 
Connecticut State Employees’ Retirement 

System 
7 N/A CT State Treasurer as sole trustee 

CT Connecticut Teachers Retirement Board 12 N/A CT State Treasurer as sole trustee 

DC District of Columbia Retirement Board 12 12 
 

DE Delaware Public Employees Retirement System 7 
6 (includes 2 trustees, 4 

non-trustees)  

GA Georgia Employees Retirement System 7 7 
 

GA Georgia Teachers Retirement System 10 6 
 

IA Iowa Public Employees Retirement System 11 11 
 

ID Idaho Public Employee Retirement System 5 

No investment committee. 

Board meets as a 

committee of the whole. 
 

IL Illinois Municipal Retirement Fund 8 8 
 

IL Illinois State Employees Retirement System 13 N/A IL State Board of Investment 

IL Illinois Teachers Retirement System 11 11 
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IN Indiana State Teachers Retirement Fund 5 0 

IN PRS has an “Investments and 

Actuarial Working Group”. It is not a 

committee of the board. The working 

group is a non-decision making group, 

established by the ED, directed by the 

CIO, and comprised of staff plus 

certain INPRS board members 

(currently 3). Its function is to provide 

a venue for an open exchange of ideas 

and more in-depth reporting of staff 

activities. 

IN Indiana Public Employees Retirement Fund 6 
 

KS Kansas Public Employees Retirement System 9 9 
 

KY Kentucky Retirement Systems 9 9 
 

KY Kentucky Teachers Retirement System 9 7 
 

LA Louisiana Teachers Retirement System 17 17 
 

LA Louisiana State Employees Retirement System 13 13 
 

MA Massachusetts Teachers Retirement Board 7 N/A 
MA Pension Reserves Investment 

Management Board 

MA 
Massachusetts State Employees Retirement 

Board 
5 N/A 

MA Pension Reserves Investment 

Management Board 

MD Maryland State Retirement and Pension System 15 
18 (entire board + 3 non-

trustee public advisors)  

ME Maine State Retirement System 8 8 
 

MI Michigan Public School ERS 12 N/A State of MI Investment Board 

MI Michigan State ERS 9 N/A State of MI Investment Board 

MI Municipal ERS of Michigan 9 

3 (includes two board 

appointed investment 

professionals) 
 

MN Minnesota Public Employees Retirement Assn 11 N/A MN State Board of Investment 

MN Minnesota State Retirement System 8 N/A MN State Board of Investment 

MN St. Paul Teachers' Retirement Fund Association 10 10 
 

MN Minnesota Teachers Retirement Association2 8 N/A MN State Board of Investment 

MO Missouri Local Government ERS 7 

No investment committee. 

Board meets as a 

committee of the whole. 
 

MO St. Louis Public School Retirement System 11 11 
 

MO Missouri State Employees Retirement System 11 5 
 

MO Missouri Public Schools Retirement System 7 

No investment committee. 

Board meets as a 

committee of the whole. 
 

MS Mississippi Public ERS 10 10 
 

MT Montana Public Employees Retirement Board 7 N/A Montana Board of Investments 

MT Montana Teachers Retirement System 6 N/A Montana Board of Investments 

NC North Carolina Retirement Systems1 14 0 

State Treasurer plus 5 member 

investment committee comprised of 

trustees + non-trustee members 

ND North Dakota Public ERS 7 N/A ND State Investment Board 

ND North Dakota Teachers Fund for Retirement 7 N/A ND State Investment Board 

NE Nebraska Retirement Systems 9 N/A 

 

Nebraska Investment Council 
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NH New Hampshire Retirement System 13 0 

5 member independent investment 

committee, which includes 2 NHRS 

trustees 

NJ New Jersey Teachers' Retirement Board 7 N/A NJ State Investment Council 

NJ New Jersey Public ERB 9 N/A NJ State Investment Council 

NM NM Public Employees Retirement Association 12 5 
 

NM New Mexico Educational Retirement Board 7 3 
 

NV Nevada Public Employees Retirement System 7 7 
 

NY New York State Teachers Retirement System 10 6 
 

NY New York City Teachers Retirement System 7 7 
 

OH Ohio School Employees Retirement System 9 

Ohio SERS moved to a 

Staff Investment 

Committee (SIC) structure 
 

OH Ohio Public Employees Retirement System 11 11 
 

OH Ohio State Teachers Retirement System 11 5 
 

OH Ohio Police & Fire Pension Fund 9 9 
 

OK 
Oklahoma Public Employees’ Retirement 

System 
13 5 

 

OK Oklahoma Teachers Retirement System 13 5 
 

OR Oregon Employees Retirement System 5 N/A Oregon Investment Council 

PA Pennsylvania State ERS 11 

As part of a governance 

project, the SERS board is 

considering a board 

structure that includes an 

investment committee. 

However, under the current 

structure, all investment 

decisions are made by the 

full board. 

0 

PA Pennsylvania Public School ERS 15 15 
 

RI Rhode Island Employees Retirement System 15 N/A RI State Investment Commission 

SC 
South Carolina Public Employee Benefit 

Authority 
11 N/A 

SC Retirement System Investment 

Commission 

SD South Dakota Retirement System 16 N/A South Dakota Investment Council 

TN Tennessee Consolidated Retirement System 19 5 
5-member Investment Advisory 

Council 

TX Texas County & District Retirement System 9 9 
 

TX Texas Municipal Retirement System 6 3 
 

TX Austin Employees' Retirement System 11 5 
 

TX Texas Employees Retirement System 6 6 
9 member non-trustee investment 

advisory committee 

TX Teacher Retirement System of Texas 9 5 
 

TX Houston Firefighters Relief/Retirement Fund 10 10 
 

UT Utah Retirement Systems 7 7 
 

VA 
Educational Employees' Supplementary 

Retirement System of Fairfax County 
7 7 

 

VA Virginia Retirement System 9 9 
8 member non-trustee Investment 

Advisory Committee 

VT Vermont Teachers Retirement System 6 N/A 
Vermont Pension Investment 

Committee 
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VT Vermont State Employees Retirement System 8 N/A 
Vermont Pension Investment 

Committee 

WI Wisconsin Retirement System 14 5 State of WI Investment Board 

WV 
West Virginia Consolidated Public Retirement 

System 
14 5 WV Investment Management Board 

WY Wyoming Retirement System 11 5 
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