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Minnesota State Board of Investment 

Salary Administration Plan 

 
1. Purpose 

The purpose of this Plan is to establish salary ranges and to define other salary 

policies that affect non-represented unclassified staff members of the Minnesota State 

Board of Investment (SBI or Board). This Plan was established effective July 1, 

2008. Revisions to the Plan were enacted into law and are effective May 31, 2019. 

 
The Executive Director of the SBI will submit this plan each biennium for review by 

the Commissioner of Management and Budget. If the Executive Director proposes 

changes to this Plan, the Executive Director will follow the process described in 

Minnesota Statutes 2007, section 43A.18, Subd. 3b. 

 

 
 

2. Terms and Conditions other than Salary 

Except as provided in this document regarding the salaries of the employees covered 

by this plan and pursuant to Minnesota Statutes sections 11A.04 (14), 11a.07, 

subdivision 4 (2), and 43A.18, subdivision 3b, the terms and conditions of employees 

covered by this Plan are covered by the terms and conditions of the compensation 

plan approved under M.S. section 43A.18, subdivision 3 (The Managerial Plan). 

 

 

3. Annual Base Salary 

These salary ranges, and annual base salaries set within these ranges, are for the full 

fiscal year (July 1 - June 30) and shall not be added to or subtracted from to reflect 

fluctuations in the number of work days (260, 261 or 262) in a given year. 

 

 

4. Executive Director 

The Board shall review the performance of the Executive Director on an annual basis 

and may grant salary adjustments as a result of each review. 



 

 

5. Non-represented Unclassified Employees 

The Executive Director shall set the salaries of non-represented unclassified 

employees of the State Board of Investment within the ranges for the below listed 

classifications. The salary ranges shall be subject to approval pursuant to Minnesota 

Statutes §43A.18, Subdivision 3b. All below listed classifications are available to the 

State Board of Investment for ongoing management of the assets under its control. 

Other titles may be added as necessary within salary range established by this Plan. 

 
 

The non-represented unclassified employee classifications are: 

 

Chief of Staff 

 

Managing Director, Investments 

 

Managing Director, Administration and Operations 

Chief Investment Operations Officer 

Investment Director 

Portfolio Manager 

Investment Officer 

Investment Analyst, Senior 

Investment Analyst, Intermediate 

Investment Analyst, Junior 

 
 

Note: The Executive Director may appoint certain direct reports to the Management 

Director, Administration and Operations into the above classifications the 

Executive Director deems appropriate. 

Note: Working Titles may differ from Classification Levels. 



 



6. Salary Ranges and Salary Administration for Non-represented Unclassified 

Employees 

(a) Salary Ranges 

The salary ranges for the positions covered by this plan shall be adjusted 

annually in January by the CPI-U, as calculated under Minnesota Statutes 

43A.17, Subd. 9(b). 

 
The following ranges are effective January 1, 2023 through December 31, 2023. 

 

 
Title Minimum Midpoint Maximum 

Executive Director and Chief 

Investment Officer 

$351,139  $450,110  $583,283  

Chief of Staff $234,482  $302,823  $318,149  

Managing Director, Investments $300,463  $306,351  $388,827  

Managing Director, 

Administration and Operations 

$234,482  $302,823  $318,149  

Chief Investment Operations 

Officer 

 

$227,425  $249,808  $313,451  

Investment Director 
 

$234,482  $269,853  $341,722  

Portfolio Manager 
 

$175,559  $213,289  $259,246  

Investment Officer 
 

$153,781  $181,447  $217,987  

Investment Analyst Senior 
 

$132,003  $149,626  $177,918  

Investment Analyst Intermediate $97,823  $108,388  $126,094  

Investment Analyst Junior $74,249  $93,104  $100,161  

 

 

(b) Annual Salary Administration 

The Executive Director shall annually review the performance of the employees 

covered by this plan and may grant compensation adjustments as a result of 



each review. The aggregate amount of increases granted as a result of annual 

reviews shall be subject to the approval of the Board. 

 
(c) Merit Increases 

Up to three (3) percent of aggregate base salaries covered under this plan, with 

the exception of the Executive Director, may be used for merit increases on an 

annual basis.  Merit increases may be granted any time during the fiscal year 

and may be provided for either as an increase to the base or as a lump sum at the 

discretion of the Executive Director. Merit increases shall not result in a base 

salary above the maximum of the salary range to which the position is assigned. 

The lump sum portion of a merit increase does not become part of an 

employee’s base salary, but the lump sum portion may cause the employee’s 

total salary to exceed the maximum of the employee’s salary range. Merit 

increases may be granted without Board approval. 

 
(d) Salary Limits 

No individual employee of the State Board of Investment can receive a salary 

that would exceed that of the Executive Director. 

 

 
 

7. General Salary Administration Policies 

(a) Entry Appointment. The Executive Director may make entry appointments at 

salaries within the salary range at a level deemed appropriate by the Executive 

Director. Criteria including work experience and educational background shall 

be used in making the appointments. 

 
(b) Promotion. An individual promoted to a position with a higher salary range 

may be granted a salary increase as follows: 

 
(1) Placement between the minimum and midpoint of the new salary range; or 



(2) Up to a maximum of ten percent (10%) if the increase would place the 

employee above the midpoint of the new salary range. 

 
The Executive Director may grant larger increases based on the employment 

conditions that may make such action necessary. With the exception of 

employees who are below the minimum of the new salary range, nothing in the 

above language should be interpreted as requiring that a salary increase be 

granted upon promotion. 

 
The Executive Director may grant a promotional increase to an individual 

within a salary range based upon employment conditions and work experience. 

The increase may not exceed the maximum of the salary range. 

 
(c) Lateral Transfer. An employee who transfers to another position in the same 

salary range shall not require a change in compensation. 

 
(d) Movement to a lower salary range. An employee who voluntarily moves or is 

reassigned to a position in a lower salary range may retain their current salary 

unless the employee’s salary is above the maximum rate for the lower salary 

range. The Executive Director has the discretion to reduce an employee’s salary 

to any rate in the lower salary range. The Executive Director has the discretion 

to permit an employee to retain their salary above the maximum for the lower 

range. 

 
(e) Counters to External Offers of Employment. The Executive Director may 

adjust the salary of any employee who has an employment offer at a higher 

salary from an employer other than the state government of Minnesota. There 

must be evidence of the offer. The base salary offered to an employee shall be 

limited to the salary range to which the position is assigned. Any salary 

adjustment resulting from a counter offer to an employee shall not be deducted 

from the aggregate merit increases available to employees covered under this 

Plan. 



 

(f) Review of Salary Range/Positions 

(1) Position Descriptions. Position descriptions shall be reviewed by the 

Executive Director on a regular basis to determine if changes have 

occurred in the position or in the organizational structure. The Executive 

Director, as appropriate, shall approve revised or new position 

descriptions. 

 
(2) Review of Present Salary Range/Positions. The Executive Director will 

assign positions to appropriate salary ranges based upon the requirements 

of the position. Factors, including, but not limited to, the complexity of 

the position and its potential for the SBI to reach its goal of superior 

returns for the assets under its control shall be used. An employee or 

his/her supervisor may initiate a request for position re-evaluation or 

salary range assignment review at any time. Any change in a salary range 

must be submitted to the Legislative Coordinating Commission for 

approval. 

 
(g) Implementation of Plan. Upon approval of this Plan the Executive Director will 

have discretion in determining the appropriate salary for the current staff within 

the established salary ranges. 
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