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 Based on current statutes, recent experience study results, 
FY2025 valuation results, and FY2026 investment performance, 
no general revisions bill or funding bill is warranted at this time. 

 All defined benefit plans administered by MPERB remain 
actuarially sound under Article VIII, § 15 of the Montana 
Constitution and § 19-2-409, MCA. 

 Accordingly, MPERB is not advancing any legislative proposal for 
the 2027 Session.
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Market Rate of Return

 Preliminary fiscal year 2026 investment results show that the 
Consolidated Asset Pension Pool (CAPP) earned a net return in excess 
of 12%.

 Using our 4-year smoothing process, the June 30, 2026 valuation will roll 
off the FY2022 loss year of -4.00% and, with a fiscal year 2026 return 
north of 12%, will produce actuarial investment gains across each of our 
defined benefit plans. 

 Under this methodology, 25% of the difference between the actual market 
return and the 7.30% assumed return is recognized immediately, and the 
remaining 75% is phased into the actuarial value of assets in equal 
installments over the following three years.



FY 2026 Highlights 

4



5

Questions 
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