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CEM provides actionable insights for institutional investors 

Our mission:

We aspire to 
meaningfully 

improve the lives 
of pensioners 

globally.

34 years

$14T in assets under management

50M members and pensioners

20+ countries

150 of the world’s top 300 funds

500 institutional investors

Data & Insights
Benchmarking Cost & 

Performance

Research
Data-Led 

Pension Findings

Community
Best Practice Sharing & 

Discussion
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The Global Pension Transparency Benchmark is the 
world’s first global benchmark for transparency. 
It scores and ranks the five largest pension organizations in 15 countries on their public disclosures.
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CEM comprehensively assess CalPERS public 
disclosures based on 156 metrics across four factors.

• Transparency scores (0–100) are calculated for each factor.
• Each factor gets a weight of 25% to calculate a total score.
• Only disclosure is required – results are not scored.
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Canada averaged a total transparency score of 92 – 8 
points better than Australia and the Netherlands.

8



This benchmark compares the transparency of 
CalPERS public disclosures to domestic and global 
peers.
Domestic peers:

• CalPERS

• CalSTRS

• Federal Thrift

• NY State and Local RS

• NY City RS

Global peers:

• CalPERS

• Government Pension 
Fund Global, Norway

• CPPIB, Canada

• CDPQ, Norway

• BCI

l peers:

• Norway Domestic Fund

• Australian Super

• Australian Retirement 
Trust

• OTPP, Canada

• ABP, Netherlands

9



In 2025, CalPERS’ score of 93 ranked number 4 
globally for the transparency of public disclosures.

Top 3 funds

• Government 
Pension Fund 
Norway

• CPP Investments, 
Canada

• Caisse de Depot de 
Quebec, Canada
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CalPERS total transparency score has increased from 
74 in 2021 to 93 in 2025.
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CalPERS performance disclosure score was 94. This 
compared to a peer average of 80.
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CalPERS cost disclosure score was 95. This compared 
to a peer average of 75.
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CalPERS responsible investing disclosure score was 
90. This compared to a peer average of 91.
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CalPERS governance disclosure score was 94. This 
compared to a peer average of 89.
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Summary of Key Takeaways - Investments
Risk:
• CalPERS asset risk of 11.7% was above the U.S. Public median of 11.5%. 

Performance:
• CalPERS 5-year net total return was 6.3%. This was below the U.S. Public median of 7.5% and above the peer 

median of 5.3%.

Net Value Added:
• CalPERS 5-year net value added was 0.0%. This was below both the U.S. Public median of 0.8% and the peer 

median of 0.3%.

Cost:
• CalPERS investment cost of 30.3 bps was below its benchmark cost of 39.9 bps. This suggests that the fund was 

low cost compared to its peers. CalPERS fund was below benchmark cost because it paid less than peers for 
similar services.
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Summary of Key Takeaways – Pension Administration
Cost:
• CalPERS total pension administration cost of $199 per active member and annuitant was $61 above the peer 

average of $138. This is mainly because CalPERS had higher support costs per member.

• CalPERS total pension administration costs per active member and annuitant increased by 0.6% p.a. over the last 
8 years, lower than peers which had increases of 3.8.

Service:
• CalPERS total service score was 85. This was above the peer median of 81.

• CalPERS scored well for service in feedback, targeted communication, online retirement, salary and service credit

• CalPERS scored below peers in pension estimates - self/ assisted service, member statements, purchases

• CalPERS service score has increased slightly from 84 to 85 between 2017 and 2024.

Cost Effectiveness:
• CalPERS were higher cost and higher service than the average participant in the CEM universe.
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CalPERS Commitment 
to Transparency 
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Commitment to Transparency 
The Many Sources of CalPERS Information

CalPERS Website
• All Board meeting agendas, materials, and livestream
• CalPERS financial, investment performance, and actuarial reports
• Employer actuarial valuations
• Board member Statement of Economic Interest, travel expenses, and educational 

activity
• Quarterly investment performance reports and annual asset class reviews 
• Databases of private markets fund investments
• Daily fund market value

CalPERS YouTube 
Channel

Facts at a Glance
Webpage

Investment & 
Financial Reports 

Webpage

Transparency & 
Accountability 

Webpage
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https://www.calpers.ca.gov/
https://www.youtube.com/CalPERS
https://www.youtube.com/CalPERS
https://www.calpers.ca.gov/about/organization/facts-at-a-glance/asset-liability-management/alm-faqs
https://www.calpers.ca.gov/about/organization/facts-at-a-glance/asset-liability-management/alm-faqs
https://www.calpers.ca.gov/about/organization/facts-at-a-glance/asset-liability-management/alm-faqs
https://www.calpers.ca.gov/investments/about-investment-office/investment-financial-reports
https://www.calpers.ca.gov/investments/about-investment-office/investment-financial-reports
https://www.calpers.ca.gov/investments/about-investment-office/investment-financial-reports
https://www.calpers.ca.gov/about/organization/transparency-accountability
https://www.calpers.ca.gov/about/organization/transparency-accountability
https://www.calpers.ca.gov/about/organization/transparency-accountability
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Website History
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Project Objectives
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Custom Applications
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Deliverables
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Questions?
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