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CEM provides actionable insights for institutional investors. 
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Our Mission
We aspire to 

meaningfully improve 
the lives of pensioners 

globally



CEM has been helping plan sponsors understand their unique DC plans since 1997.

in $USD trillions

Participating Defined Contribution 

Benchmarking Assets

CEM's 2024 DC database currently consists of 121
U.S. large, blue chip corporate and government 

plans representing $2,511 billion in assets and 18.4 

million participants.

Our standardized metrics allow you to compare 

your DC plan offerings to other DC plans, monitor 

your investment options and understand your 

differences.
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Peers

County of Los Angeles (457) Utah RS

ERS of Texas Virginia RS

Federal Reserve OEB

Florida State Board of Administration

Harvard University

Indiana Public RS

Michigan Office of Retirement Services

North Carolina Supplemental Retirement Plans

Ohio Public Employees Def. Comp.

State of Tennessee

Your peer group is comprised of 12 DC plans. Their assets ranged from $4.9 billion to $21.8 

billion versus your $17.7 billion. Your peer group is used to benchmark your costs.

The names of the above fund sponsors in your peer group are confidential and may not be disclosed to third parties. All other 

information in this report is confidential and may not be disclosed to third parties without the express written mutual consent of CEM 

Benchmarking Inc. and North Carolina Supplemental Retirement Plans.

By design, your peers are similar to your plan in assets and average account balance because these factors impact costs.
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Comparison of plan characteristics

Your plan Peers U.S. universe

# of plan sponsors 1 12 121

Plan assets

- Smallest to largest $17.7 BN $4.9 BN - $21.8 BN $158 mil - $962.7 BN

- Median $17.7 BN $12.9 BN $8.5 BN

Account balance of average participant

- Median $49,000 $52,000 $201,000

% retired or separated with assets in plan 31% 39% 37%

Average % of assets indexed 46% 66% 72%

Average # of investment options* 11 13 14
Corporate, Public Public 0 Corp, 12 Public 97 Corp, 24 Public

By design, your peers are similar to your plan in assets and average account balance because 

these factors impact costs.

*US TIPS option exists but is excluded from counts and analytics due to zero NAV after GoalMaker allocations.



Type and number of investment options
Your Peer Universe
Plan Average Average***

Stock U.S. 4 4.3 4.7

Stock Non U.S. & Global 2 1.8 2.3

Bonds* 2 2.4 2.5

Stable Value & GIC 1 0.8 0.8

Cash, Money Market 0.7 0.6

Target Date** 1 1.0 1.0

Balanced 0.4 0.4

Mutual Fund Window 0.3 0.1

Participant Brokerage Account 0.6 0.5

Real, Hedge, Other ex. Loans 1 0.8 0.7

Total* 11 12.9 14.2

*US TIPS option exists but is excluded from counts and analytics due to zero 

NAV after GoalMaker allocations.

*Target date families are treated as one option. You have 27 target date options 

compared to a peer average of 12.3 and a universe average of 10.6.

**Total may not add due to the removal of employer stock, which is not 

applicable to your plan.

Default option
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Your Peer Universe

Plan Average Average**

Balanced 0% 3%

Target Date Yes 92% 87%

Managed account 0% 3%

Stable Value 0% 0%

Money Market 0% 0%

Other 0% 1%

No default option 8% 6%

Total 100% 100%

The default option is where contributions are placed when
participants do not make an active selection. Your default 

option is Target Date. It is the default option for 92% of 

your peers and 87% of U.S. universe plans.

GoalMaker is an asset allocation service that is provided 

to participants at no additional cost. A participant can 

utilize a profiling tool to be placed into one of 

GoalMaker's three risk profiles. The glidepath for each risk 

profile has nine age categories that move to and through 

retirement. A participant can also independently select 

one of GoalMaker's portfolios. Assets in each portfolio are 

rebalanced quarterly.

For more detailed analysis of your fund line up compared to peers and the 

universe, refer to page 29.

Your investment line up compared to your peer average and the universe average is shown 

below.

You have 11 investment options compared to a peer 

average of 12.9 and a U.S. universe average of 14.2. Asset 

mix is a primary driver of long term returns. Asset mix 

depends on participant choices and the investment 

options available.



Your participants' weighted average total cost was 26.0 bps of total plan assets or $121 per 

participant.

Your peers' weighted average total cost was 22.5 

bps (0.225%) of total plan assets or $134 per 

participant. Differences in costs are often caused 

by differences in participants' fund allocation and 

percentage of indexed assets. A better comparison 

is to our custom, peer based benchmark cost, which 

adjusts for these factors. Refer to page 9 for this 

comparison.
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During the same period, total plan costs decreased for
the U.S. universe, from 22.5 bps in 2020 to 18.0 bps in 

2024. The primary reason for the decline is that 

indexed assets increased from 67% of total 'indexable 

assets' in 2020 to 72% in 2024.

Average investment costs as a % of plan assets

Your participants' weighted average total costs increased from 25.6 bps of plan assets in 2020 

to 26.0 bps in 2024.

Indexed options as a % of indexable assets

Trend in total plan costs - % of assets

Trend analysis is based on the 96 universe funds and 10 peers 

with 5 consecutive years of data.

Your costs increased primarily because your participants 

increased their holdings of target date funds, which was 

offset by a reduction in admin expenses. 35 bp
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Your peer-based benchmark cost allows you to understand why your costs are different.

CEM calculates a benchmark cost for your 

plan based on the median cost your peers 

pay for similar options. For target date 

funds, the custom benchmark cost is also 

based on the asset mix of each of your target 

date funds. Your participants' weighted 

average cost was 26.0 bp.

Reasons for differences in actual vs. 

benchmark cost are summarized in the table 

on the right.

For a detailed analysis, refer to page 42.



The table below compares your investment options relative to your peers for cost, and the U.S. 

universe for performance and risk.
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US TIPS option exists but is excluded from counts and analytics due to zero NAV after GoalMaker allocations.
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Continued - Comparions of investment option cost, peformance and risk



18%

Average total net return 

of plan participants

excluding employer stock

2024 5-year

16%

14%

12%

10%

8%

6%

U.S. Universe

90th %ile 16.0% 9.3%

75th %ile 14.9% 8.6%

Median 13.9% 8.2%

25th %ile 12.8% 7.6%

10th %ile 11.8% 7.1%

Count 121 96

—Average 13.9% 8.2%

—Peer Avg 13.5% 8.0%

Your plan 11.6% 7.4%

Your participants' weighted average 5-year total net return was 7.4%. This compares to a U.S. 

median, excluding the impact of employer stock, of 8.2%.

Employer stock can have such a large impact on 

performance and is therefore shown excluding its 

impact.

In 2024, the average participant in our U.S. universe 

had 6% in employer stock.
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¹Stock U.S. includes broad, large, mid, small/mid, and small cap options.

²Stock Non U.S. and Global includes emerging, global and non-US options.
³US TIPS option exists but is excluded from counts and analytics due to 
zero NAV after GoalMaker allocations.

The best performing asset category in the universe 

over the past 5 years was U.S. Stock, which had an 

average category return of 13.5%. This compares to 

the poorest performing asset category return of 

0.2%, which was Bonds.

Differences in asset category return reflects both 

investment option performance and the mix of 

styles (for example broad, mid cap) in the category.

Your 5-year fund allocation is compared to your 

peers and the U.S. universe on the table on the right.

Differences in participants' weighted average net total return are a result of differences in 

their collective fund allocation and asset category returns.

Executive Summary | page 13

³



Executive Summary |14

Thank you

© 2024 CEM Benchmarking Inc.

Christopher Doll
Co-Head, Client Coverage
–
ChrisD@cembenchmarking.com 
CEMbenchmarking.com

Franco Wang
Director, Client Coverage
–
Franco@cembenchmarking.com 
CEMbenchmarking.com
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