Public Pension Insights 2024

A Comprehensive Survey on
Compensation Trends

PR



1941\

e Voice for Public Pensions

Copyright ©2024, National Conference on Public Employee Retirement Systems and CBIZ. All Rights
Reserved.

PLEASE NOTE: Public Pension Insights 2024: A Comprehensive Survey on Compensation Trends, presented
by NCPERS and CBIZ, may not be reproduced, re-distributed, sold, lent, licensed or otherwise transferred
without the prior written consent of NCPERS and CBIZ.



ABOUT NCPERS

The Voice for Public Pensions

Established in 1941, the National Conference on Public Employee Retifement Systems (NCPERS)
is the largest trade association working on behalf of public sector retirement'systems,dndustry
stakeholders, and the service providers that support them. Through essential education,
innovative research, and unwavering advocacy, NCPERS works to protect and 'expand pension
access for active and retired public servants.

We are a 501(c)(3) nonprofit organization with a diverse membership that includes 500 plans,
plan sponsors, and stakeholders who collectively @versee approximately S5 trillion in retirement
funds. From the largest statewide systems to the smallest local funds, our members share our
commitment to safeguarding the retirementsecurity ofmore than 20 million teachers, police
officers, firefighters, and other public servants.

Our team works relentlessly to create valuable'resources and meet the ever-changing needs of
public pension leaders. This annual compensation survey is one of many tools we provide to
public pension HR professionals. The NCPERS Pension Fund Roundtables include the HR
Roundtable — a virtual forum where pension fund staff regularly gather to exchange ideas and
solve problems with their¢peerssAdditionally, NCPERS Public Pension HR Summit provides a
unique, in-person networking and learning opportunity for HR professionals.

For more information on how we support public sector pension plan leaders, please visit
www.ncpers.Qfd.

HANK H. KIM WILLIAM WHITMAN
Executive Director & Counsel : Director of Membership &
202.601.2443 Strategic Alliances
hkim@ncpers.org 202.601.2444
wwhitman@ncpers.org
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ABOUT CBIZ
_ACBIZ

CBIZ is a leading provider of compensation consulting services through its Talent &
Compensation Solutions division, which comprises both Compensation.Consulting and EFL
Associates (executive retained search). Our Compensation Consultingteam specializes in helping
public pension funds and organizations benchmark market-competitive compensation and
design effective compensation programs. We focus on aligning compensation stratégies with
organizational objectives and total rewards goals to ensure our clients can attract and retain top
talent. EFL Associates, part of our division, has successfully completed more public pension
leadership and investment management searches than any,other firm in the country.

Beyond compensation consulting, CBIZ offers a wide range of actuarial, administrative, and
investment advisory services. Our pension administration solutions feature a state-of-the-art
Pension Administration System (PAS) and comprehensive support to enhance automation and
efficiency while reducing risk. Through CBIZ Investment Advisory Services, LLC, a registered
investment adviser (RIA), we manage approximately:$S66 billion in assets, providing investment
strategies for institutional and private clients.

With more than 120 offices in 33 states, CBlIZ issamong the largest providers of financial,
insurance, and advisory services in the U.S,, offering solutions in accounting, tax, transaction
advisory, and employee benefits.consulting. For more information, please visit www.cbiz.com.

JOE RICE

Managing Director,
Compensation Consulting
314.590.4070
jrice@cbiz.com

TAYLOR SPRAGUE
Senior Compensation
Consultant

720.529.3717
taylor.sprague@cbiz.com




INTRODUCTION

NCPERS and CBIZ are thrilled to present Public Pension Insights 2024: A Comprehensive Survey
on Compensation Trends. This year's report marks a significant step forward in providing
comprehensive, actionable data to help public pension funds enhance their compensation
strategies and better navigate the challenges of recruitment and retention.

This is the first year of our successful survey partnership, which was formed in response to
feedback from HR professionals participating in NCPERS" HR Roundtable. These conversations
underscored the need for a broader set of data to help public pensions maké informed decisions.
By combining NCPERS' deep understanding of the public pension sectorwith CBIZ's expertise in
compensation evaluation, we've been able to deliver the most robust dataset yet.

The 2024 Public Pension Compensation Survey merged elements of both NCPERS .and CBIZ's
previously existing compensation surveys to capture in-depthiccompensation data on 88 common
positions at public pension funds, as well as comprehensive data.on benefits, salary increases, and
bonuses.

The survey received responses from 158 public pension funds that collectively administer 3,788
public employee retirement systems on behalf of 22,561,043 active and retired public servants.
Respondents ranged from smaller local plansiwith less than S1 billion in assets under
management to statewide plans with more than $100 billion in assets.

When looking at year-over-year trends, it's important te keep in mind the changes in survey
format as well as the sharp increases in survey participation, which created additional variables in
this dataset. To account for this, we have notedhin this report which previous survey data
(NCPERS or CBIZ) is being compared when making these observations. In some cases,
comparisons to prior datadare impacted by differences in participant numbers, creating a baseline
effect that may explain certain variations, reflecting changes in sample size rather than clear
trends.

In addition to this report, the data are presented online in an interactive dashboard (available
exclusively to NCPERS'members). Funds are able to filter the data in a number of ways—such as
region, number of fund staff, or assets under management—to help optimize the mix of funds to
which they would like to compare themselves.

We hope you find this report and the accompanying dashboard to be valuable tools as you
evaluate your organization’s compensation and benefits packages. Please don't hesitate to reach
out to the NCPERS or CBIZ teams if we can assist in any way.

Hank Kim Joe Rice
NCPERS CBIZ
hkim@ncpers.org jrice@cbiz.com
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WHO

RESPONDED

NCPERS and CBIZ invited 608 public pensions
to participate in the 2024 Public Pension
Compensation Survey based ata effective

,/88 22,561,043

Public Employee Active and Retired
Retirement Systems Members

Administered

18,969 $4.5 Trillion
Full-Time Assets Under
Employee Positions Management

The average responding fund has $8.5 billion
assets under management and operates with 33
full-time employees.
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PARTIGIPANT CHARAGTERISTICS

Employees/Beneficiaries Served Total Assets Under Management
Public Safety NI 6.0%
Local (Township/City/Village) I Y 1.9%% :;1118155
County |GG 2% )
@ $15B-308B
Educational. NI 42.3% $30B-60B
State 32.1% @® > $60B
Other 23.7%

0% 10% 20% 30% 40% 50% 60% 70%
Percentage of Responses

The majority (60.8 percent) of respondehts have
less than S15 billion assets under management.
Compared to NCPERS 2023 Publie'Pension
Compensation Survey, there'was a notable
declineiin the share of participating funds with
less than S1 billion assets uhder management.

Survey participants were asked to select the type(s) of employees/
beneficiaries that their agency serves. The majority of respondents
serve public safety and/or local beneficiaries.

Ability to Attract and Retain Skilled Staff Asset‘Management:
In-House vs. External

@ Starting to Become a Only 29.9 percent of responding funds manage
Problem some or all of their assets internally. Of those, the
@ Significant Problem median share of the portfolio managed internally

was 28.4 percent.
No Problem

@ Expect to Become a

Problem Seon
Internal,

29.9%

External,
70.1%

Almost half of respondents (49:3.percent) indicated'they are having
no problems attracting and récruiting'skilled staff, up from 38 percent
of respondents to NCPERS 2022 Public Pension.Compensation
Survey. This suggests that public pensions.are beginning to see some
relief from the recruitment and retention challenges faced during the
pandemic.

Oversight Responsibilities

@ Agency/System Administering the Pension System @ State/Municipality/Plan Sponsor

Funds were asked whether the
state/municipality/plan sponsor
or the agency/system
administering the pension system
oversees Or approves various
policies and practices pertaining
to employment.

Investment Staff Wages 77.2% 22.8%

Staff Wages 69.5% 30.5%

Staff Benefits/HR 57.1% 42.9%

Employment 80.5% 19.5%

Budget 79.5% 20.5%

0% 10%  20% 30% 40% 50% 60% 70% 80% 90% 100%

Percentage of Responses



KEY

FINDINGS

_,-r"'i POST-PANDEMIC
Al wace GrowTH

The recent surge in public sector wage

growth, as measured by the Bureau of Labor

Statistics' Employment Cost Index (ECI),
represents a necessary correction after

lagging behind private sector wage growth in

the wake of the pandemic. The ECI shows
that in the 12-month period ending June
2024, the private sector saw only a 3.9

percent increase in compensation compared
to 4.9 percent in the public sector, consisten

with the results of this survey.

%‘ SALARY
Funds that participated in
Public Pension Compensa
forecasted, on average, sala
3.6 percent for th ,
results of this s ch larger
jump, with a i
percent give

review.
E@ CASH COMPENSATION

Looking at total cash compensation wage
growth by department, the average overall
increase was 8.3 percent, with
Communications, Legal, and Human
Resources departments experiencing the
largest increases year over year.

DEFINED BENEFIT PLAN

Pension funds are offering highly desirable
benefits to help support recruitment and
retention efforts, and it seems to be paying
off. Just over 93 percent of responding
organizations offer a defined benefit plan to
employees.

@Q REMOTE & FLEXIBLE WORK
Qc/e]

The workforce has changed significantly in
recent years, with many employees putting
increased value on remote and flexible work.
This year's survey shows that pension funds
are meeting those needs, with 80.6 percent
offering a flexible schedule and/or remote
work.



Executive Director/CEO
ADMI101

Responsibilities & Education: Top executive within the organization. Plans, develops, establishes, and implements policies and
objectives of organization. Ultimately responsible for the ongoing operations and performance of the entire organization.
Reports to the organization's Board and represents the organization to external parties. Bachelor's degree and 20+ years of
relevant leadership experience within a public pension system or similar organization required. Master's degree in an applicable
field preferred.

Base Salary Percentiles Total Cash Compensation Percentiles
Overview
Organizations | Incumbents 25t 50t 75t ZM 50.‘h 75th
Organ?:gtions 149 149 - - ‘ , S -
Assets Under Management
Organizations | Incumbents 25t 50t 7 25t W 75t
<$1B 25 25
$1B - $15B 65 65 -
$15B - $30B 27 27 - _ - -
$30B - $60B 14 14 .- - -
>$60B 18 18 - - .
Number of Employees
Organizations Incumbentswlh 75t 25t 50t 75t
<15 48 48 \ e
15-50 31 31
50 - 100 24 24 h .
100 - 200 24 24 - - -
>200 22 22 - - - - -
Number of Members
Organichumbents 25t 50t 75t 25t 50t 75t
< 10K 41 41
10K - 25K 23 23
25K - 100K 33 33 - -
100K - 250K 26 26
> 250K 25 25

*ISD = Insufficient Data




Member Service Representative |
BENTIO

Responsibilities & Education: Serves as a front line representative to members to respond to a variety of post-retirement
pension and benefit questions, inquiries, and requests at a basic complexity level. Executes and communicates appropriate
contact center policies and procedures. May provide guidance to members on how to register and navigate online services
available. Typically requires some college and 0 to 3 year of related contact center experience.

Base Salary Percentiles Total Cash Compensation Percentiles
Overview
Organizations | Incumbents 25t 50t 75t 25¢ 50t 75t
Al " 4
Organizations 60 353 - y - a
Assets Under Management
Organizations | Incumbents 25t 50t \ 25t oth 75t
<$1B 3 3 . _L y
$1B - $15B 23 66 -~ A y |
$15B - $30B 14 85 ; '_ M en |
$30B - $60B 10 82 L _‘ - |
>$60B 10 117 1 LN N _ 1
Number of Employees
Organizations | Incu mbentswoth 7558 255 50t 75t
<15 7 7 - - "
| N 4 _
15-50 11 18 et )
50 - 100 14 68 R 1 |
100 - 200 14 104 - 1 |
>200 14 156 « 1 -
Number of Members
Organiz Incumbents 25t 50t 75t 25t 50th 75t
<10K 7 8
10K - 25K 4 6 I |
25K - 100K 18 66 I -
100K - 250K 13 84 | 1
> 250K 18 189 | | I |

*ISD = Insufficient Data



Chief Investment Officer
INVI101

Responsibilities & Education: Provides overall direction for all functions within the investment division. Serves as the primary
investment/asset management advisor to the Board, Investment Committee, and Executive Director. 15+ years of multiple asset
class experience with a comprehensive investment program, trust department, brokerage firm, or similar organization, master's
degree in finance or related field, and Chartered Financial Analyst (CFA) designation required.

Base Salary Percentiles Total Cash Compensation Percentiles
Overview
Organizations | Incumbents 25t 50t 75t 75t
Organ“i\ilations 81 81 — — — ——
Assets Under Management
Organizations | Incumbents 25t 75t
<$1B 0 0 - -
$18 - $158 35 35 — s e |
$15B - $30B 22 22 ‘- - —
$30B - $60B 13 13 ——
>$60B 11 —3l
Number of Employees
Organizations 75t 25t 50t 75t
<15 6 - .- - - .-
15 - 50 22 e e e | e |
50 - 100 o - [ - - . - .- |
100 - 200 — . [ . - - ee- - - |
>200 — - —— ——
Number of
Organiza 75t 25th 50th 75th
<10K 5 5 .o ‘e = - -- . —e = ---
10K - 25K 13 13 . - " - e - | » - ‘e - S
25K - 100K 23 23 - .- . ) | . —— - ™
100K - 250K 20 20 G e  une | e | Sane | o
> 250K 19 19 ‘oo - - .- . | - - - o= -— -

*ISD = Insufficient Data



Chief Technology Officer
IT101

Responsibilities & Education: Provides overall direction for the information technology division with the major and highly
technical program responsibilities of computer technology and telecommunications. Serves as primary IT program advisor to
the Board and senior leadership. 15+ years of experience in computer programming, systems administration, or information
technology and a bachelor’s degree in computer science or a related field required.

Base Salary Percentiles Total Cash Compensation Percentiles
Overview
Organizations | Incumbents 25t 50t 75t 2 50th 75t
Organ‘i\;lations 62 66 —— P— — - . ¢
Assets Under Management
Organizations | Incumbents 25t 50t 25t oth 75t
<$1B 2 2 - - -
$1B - $15B 20 20 _ - .- “o- o
$15B - $30B 17 19 | o ' )
$308B - $60B 9 9 > | o > o- .-
>$60B 14 16 | - .- - - . -
Number of Employees
Organizations | Incumbents 75t 25th 50t 75t
<15 2 2 -~ - - - -
15-50 10 . - 1 " - ' - " -
50 - 100 17 17 . - - o- - 1 e - .- - r- -
100 - 200 o= r-- . 1 o= - - .
>200 16 . . - » . - 1 . - ‘o = . -
Number of bers
Organiz Incumbents 25t 50t 75t 25t 50t 75t
<10K 3 3 - - - - - -
10K - 25K 5 5 .- . - -- - [ .- . - -- -
25K - 100K 17 17 - - - - . - [ - - - . -
100K - 250K 18 19 .- " - ’ - [ .- F- - . -
> 250K 19 22 . - » - . - | . - .- .- B

*ISD = Insufficient Data



Chief Legal Officer
LEGI101

Responsibilities & Education: Serve as the primary legal advisor to the Board, Executive Director, senior leadership, and the
entire organization on matters such as tax law, investments, benefits, and health insurance. 15+ years of experience in the
practice of law, Juris Doctor degree, and admittance to the applicable state bar required.

Base Salary Percentiles

Total Cash Compensation Percentiles

Overview
Organizations | Incumbents 25t 50th 75t 25t 50th 75t
Organ;i\;lations 69 69 - a5
Assets Under Management
Organizations | Incumbents 25t 50t 75t 25t 50t 75t
<$1B 1 1
$1B - $158 24 24 «T - _
$15B - $30B 17 17 - ) S ]
$30B - $60B 13 13 - a y |
>$60B 14 14 ]
Number of Employees
Organizations | Incumbents 25t 50t 75t 25 50t 75t
<15 1 1 A U
15- 50 14 14 h |
50 - 100 21 21 - [
100 - 200 16 16 [
>200 17 17 [
Number of Members
Organizations4 Incumbents 25t 50t 75th 25t 50th 758
<10K 2 2
10K - 25K 5 5 | _
25K - 100K 22 22 | |
100K - 250K 18 18 | _
> 250K 21 21 | _

*ISD = Insufficient Data



ADM - ADMINISTRATION

ADM101 - Executive Director/CEO (p.15)
ADM102 - Deputy Executive Director/COO (p.16)
ADM103 - Board Secretary/Administrator (p.17)
ADM104 - Executive Assistant (p.18)

ADM105 - Chief Diversity Officer (p.19)

ADM106 - Administrative Assistant (p.20)

AUD - AUDIT
AUD101 - Chief Auditor/Compliance
Officer (p.22)

AUD102 - Deputy Chief Auditor/Compliance
Officer (p.23)

AUD103 - Auditor Il (p.24)
AUD104 - Auditor | (p.25)

BEN - BENEFITS

BEN101 - Chief Benefits Officer (p.27)

BEN102 - Benefits Supervisor (p.28)

BEN103 - Benefits Counselor/Analystdl (p:29)
BEN104 - Benefits Counselor/Analyst [{(p:30)
BEN105 - Actuary (p.31)

BEN106 - Benefits Specialist/Analyst (p.32)
BEN107 - Records Specialist (p.33)

BEN108 - Benefits Manager (p.34)

BEN109 - Retiree Health Plan'Manager (p.35)
BEN110 - Member Service Representative | (p.36)
BEN111 - Member.Service Representative Il (p.37)
BEN112 - Benefits Counselor/Analyst Il (p.38)
BEN113 - Member Service Representative Il (p.39)

COM - COMMUNICATION

COM101 - Communications Manager/
Director (p.41)

COM102 - Educator/Field Trainer (p.42)

DC100 - Manager of Defined Contribution
Plans

FIN - FINANCE

FIN101 - Chief Finance Officer (p.46)

FIN102 - Financial Reporting/Accounting
Manager (p.47)

FIN103 - General Accountant Il (p.48)
FIN104 - Financial Analyst lldp.49)
FIN105 - Financial Analyst I (p.50)
FIN106 - Controller (9.51)

FIN107 - General Accountant I (p.52)
FIN108 - General Accountant Il (p.53)

HR - HUMAN RESOURCES

HR101 - Human'Resources Manager (p.55)

HR102 - Human Resources Generalist/
Specialist (p.56)

HR103 - Chief Human Resources Officer (p.57)

INVESINVESTMENT
INV101 - Chief Investment Officer (p.59)

INV102 - Deputy Chief Investment
Officer (p.60)

INV103 - Director of Fixed Income (p.61)
INV104 - Director of Public Equity (p.62)

INV105 - Director of Private Equity (p.63)

INV106 - Director of Real Estate (p.64)
INV107 - Director of Hedge Funds (p.65)

INV108 - Director of Risk Management &
Operations (p.66)

INV109 - Senior Portfolio Manager - Fixed
Income (p.67)

INV110 - Senior Portfolio Manager - Public
Equity (p.68)

INV111 - Senior Portfolio Manager - Private
Equity (p.69)

INV112 - Senior Portfolio Manager -Alternative

Investments (p.70)
(CONTINUED)
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INV - INVESTMENT

INV113 - Senior Portfolio Manager - Real

Estate (p.71)
INV114 - Portfolio Manager - Fixed Income (p.72)
INV115 - Portfolio Manager - Public Equity (p.73)

INV116 - Portfolio Manager - Private Equity
Alternative Investments (p.74)

INV117 - Portfolio Manager - Real Estate (p.75)

INV118 - Portfolio Manager - Strategic
Research (p.76)

INV119 - Investment Analyst Il (p.77)
INV120 - Investment Analyst Il (p.78)
INV121 - Investment Analyst | (p.79)
INV122 - Investment Analyst - Risk &
Operations (p.80)

INV124 - Trader (p.81)
INV125 - Investment Accountant | (p.82)
INV126 - Investment Accountant Il (p.83)

IT - INFORMATION TECHNOLOGY
IT101 - Chief Technology Officer (p.85)

IT102 - Information Technology Manager (p.86)
IT103 - Information Security?Manager (p.87)
IT104 - Information Security Analyst (p:88)
IT105 - Systems Project Manager (p.89)

IT106 - Networks/Administrator (9.90)

IT107 - Applications Programmetr (p.91)

IT108 - Database Analyst (p.92)

IT109 - Help Desk Analyst (p.93)

IT110 - Website Administrator (p.94)

IT111 - Chief Information Security Officer (p.95)
IT112 - Information Technology Director (p.96)

LEG - LEGAL

LEG101 - Chief Legal Officer (p.98)

LEG102 - Securities/Investments Attorney | (p.99)
LEG103 - Staff Attorney Il (p.100)

LEG104 - Legislative Director (p.101)
LEG105 - Legislative Liaison (p.102)

LEG106 - Deputy Chief Legal Officer (p.103)
LEG107 - Staff Attorney | (p.104)

LEG108 - Paralegal (p.105)

LEG109 - Securities/Investments
Attorney Il (p.106)

PUR - PURCHASING

PUR101 - Chief Purchasing Officer (p.108)
PUR102 - Deputy Purchasing Officer{p.109)
PUR103 - Purchasing Manager (p.110)
PUR104 - Purchasing Specialist (p.111)
PUR10S5 - Rurchasing Assistant (p.112)



2024 Public Pension

Compensation Survey
Presented by NCPERS and CBIZ

This survey features detailed compensation data for 88 common staff positions and in-depth data on benefits provided to
public pension staff. Please complete the form below to order your edition of the report and access the interactive dashboard,
allowing you to filter compensation and benefits data for more accurate benchmarking.

(Please print clearly)

First Name:

Last Name:

Title:

Organization Name:

Preferred Mailing Address:

City: State: Zip Code:

Daytime Phone:

Fax

E-mail Address:

Join NCPERS today to save 50% on your survey order and gain access to member-only educational opportunities and
resources. Contact membership@ncpers.org to learn more.

ORDER SUMMARY

NCPERS Member Rate ] $1,250
Non-Member Rate [] $2,500

PAYMENT METHODS (il payments must be in U.S. funds.)

E-MAIL completed form FAX completed form to MAIL completed form with
@ research@ncpers.org. 202-688-2387. check to NCPERS:

1201 New York Avenue, NW
Suite 850

CREDIT CARD Washington, DC 20005

] American Express [ Visa @ ] MasterCard @

Credit Card #:

Expiration Date: CC Verification Code:

Name on the card:

Billing Address:

City: State: Zip:

Authorized Amount to Charge: $

By submitting this form, | certify | have read and understand the terms of this purchase. | authorize NCPERS to charge my card for the total
amount indicated.

Signature: Date:

QUESTIONS? Contact NCPERS at 202-601-2445 or research@ncpers.org.
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