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CalSTRS budget overview
Revenues and expenses



CalSTRS budget overview
2026-27 total projected expenses: $26.0 billion

Annual and continuous

All figures are rounded for presentation purposes.



CalSTRS budget overview
Application of governance framework to 2026-27 administrative expenses

All figures are rounded for presentation purposes.



CalSTRS budget 
overview
Annual budget process



Looking back: A larger more complex organization
How we’ve grown

* Estimate only. Figures will change after year-end numbers are finalized. 
** As of the most recent actuarial valuation dated June 30, 2025, for the Defined Benefit Program



Looking back: Significant accomplishments
BenefitConnect implementation

Scale of use Operational volumeLaunched



Looking back: Significant accomplishments
200 Waterfront campus 

Supports long-term growth by providing 
space for additional staff needed for 
growing membership, assets, and pension 
administration needs. 

Strengthens in-house investment 
capacity by supporting expanded internal 
investment functions and long-term cost 
efficiency



Looking back: Significant accomplishments
CalSTRS Collaborative Model



Looking ahead: 2027-28 and beyond
BenefitConnect M&O



Looking ahead: 2027-28 and beyond 
100 Waterfront modernization

$110.1M



Looking ahead: 2027-28 and beyond 
Long-term investment management

* Includes investment administrative support positions.

*



Preliminary operating budget
2027-28 projection: $572.7 million and 1,655 positions

(dollars in millions)

* Estimates for the 100 Waterfront modernization are not included in the 2026-27 operating budget.

*

The 2027-28 increase provides added resources for BenefitConnect M&O, 
modernization at 100 Waterfront, long-term investment management needs, and 
support for workload increases. It also includes funding for employee compensation 
adjustments and the annual Pro Rata assessment.
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