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Which Public Pensions Made More Money ?
Democrats vs Republicans vs Independents;  Pro-ESG vs Anti-ESG

 

May 29, 2024  (for year-end 12/31/2022 reported results)
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Disclosure and Disclaimers

HIP Investor Ratings LLC is a California limited liability company, providing 
400,000+ ratings for investors, advisers, fund managers and retirement plans.

HIP Investor Inc. is  an investment adviser registered in the States of California, 
Illinois, Louisiana, New York, and North Carolina, with clients across the USA.

CEO R. Paul Herman is a registered representative.

This is not an offer of securities. All investing has risks.   

Past results are not indicative of future performance. 



PROPRIETARY © 2006-2024 HIP Investor Inc.     3

Which US Public Pensions Made More Money?
12-Year Financial Returns 

of 204 Plans of States, Counties, Cities

By Political Affiliation
by ESG* Stance (Pro vs. Anti)

by Anti-ESG Law
* ESG =  Environmental, Social, Governance
 (or more colloquially:  People, Planet, and Trust)

Source: HIP Investor analytics of reporting state/county/city/school pensions PublicPlansData.org 

http://www.hipinvestor.com/
https://publicplansdata.org/
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Public Pensions in States Led by Democrats, and Pro-ESG,
Outperformed Financially those Led by Republicans, and Anti-ESG

Source: HIP Investor analytics of reporting state/county/city/school pensions PublicPlansData.org 
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Public Pensions in States Led by Democrats, and Pro-ESG,
Outperformed Financially those Led by Republicans, and Anti-ESG

Source: HIP Investor analytics of reporting state/county/city/school pensions PublicPlansData.org 
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Which US Public Pensions Made More Money?

i)    by Political Affiliation
ii)   by ESG* Stance (Pro vs. Anti)
iii)  by Anti-ESG Law
iv)  Impact on Citizen Well-Being

* ESG =  Environmental, Social, Governance
 (or more colloquially:  People, Planet, and Trust)

Source: HIP Investor analytics of reporting state/county/city/school pensions PublicPlansData.org 

http://www.hipinvestor.com/
https://publicplansdata.org/
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US Public Pension Assets by Political Affiliation:  
Higher in Democrat-Led than Republican-Led or “Purple”-Led 

Market Value (2022):

Dems:   $2.4 Trillion (51%)

Reps:     $1.4 Trillion (30%)

Purple:  $0.9 Trillion  (19%)

$2,414,265,996 

$1,405,675,143 

$891,245,912 
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Evolution of Market Value of Assets held by U.S. Public Pension Plans 
by State Political Affiliation (2011-2022)

Democrat (blue) Republican (red) Split (purple) Democrat (blue) Republican (red) Split (purple)

Source: HIP Investor analytics of reporting state/county/city/school pensions PublicPlansData.org 

http://www.hipinvestor.com/
https://publicplansdata.org/


PROPRIETARY © 2006-2024 HIP Investor Inc.     8

Annualized Financial Returns in Democrat-Led Public Pensions 
Generally Higher than Republican-Led or “Purple”-Led 

Annualized
Financial Returns 

(2011-2022):

Dems:   9.1%

Reps:     8.8%

Purple:  8.6%

Source: HIP Investor analytics of reporting state/county/city/school pensions PublicPlansData.org 
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Whether Annualized or Cumulative Financial Returns,
Republican-Led Public Pensions Lagged $40 Billion to $96 Billion

1 Year Returns
(weighted avg.)

Cumulative Returns 
(weighted avg.)

Democrat Led Leading Leading

Republican Led

Lag 2.89% 
over 12 years,

= $40 Billion Behind

Lag 6.85% 
over 12 years,

= $96 Billion Behind

Purple (mixed 
leadership)

Lag 5.91%
over 12 years,

= $52 Billion Behind

Lag 12.37%
over 12 years,

= $110 Billion Behind

Annualized
Financial Returns 

(2011-2022):

Dems:   9.09%

Reps:     8.81%

Purple:  8.64%

Source: HIP Investor analytics of reporting state/county/city/school pensions PublicPlansData.org 

http://www.hipinvestor.com/
https://publicplansdata.org/
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Which US Public Pensions Make More Money?

i)    by Political Affiliation
ii)   by ESG* Stance (Pro vs. Anti)
iii)  by Anti-ESG Law
iv)  Impact on Citizen Well-Being

* ESG =  Environmental, Social, Governance
 (or more colloquially:  People, Planet, and Trust)

Source: HIP Investor analytics of reporting state/county/city/school pensions PublicPlansData.org 

http://www.hipinvestor.com/
https://publicplansdata.org/
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Trillions of Pension Assets Can Be Influenced by “Pro ESG” 
and “Anti ESG” Investment Policies, Proxies, and Boycotts

Market Value (2022):

Pro ESG:  $2.7 Trillion  (58%)

Anti ESG: $1.4 Trillion  (30%)

Neutral:  $0.57 Trillion  (12%)

Source: HIP Investor analytics of reporting state/county/city/school pensions PublicPlansData.org 
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Annualized and Cumulative Financial Returns in Public Pensions of 
Pro-ESG States Have Been Generally Higher than Anti-ESG or Neutral

Annualized Financial 
Returns (2011-2022):

Pro ESG:  9.00%

Neutral:   8.89%

Anti ESG: 8.63%

Source: HIP Investor analytics of reporting state/county/city/school pensions PublicPlansData.org 
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Public Pensions in Anti-ESG States Lagged Even More, 
Resulting in $66 Billion to $159 Billion Less for Citizen-Pensioners

Annualized Returns
(weighted avg.)

Cumulative Returns
(weighted avg.)

Pro ESG Led Leading Leading

Neutral 
Led

Lag 1.34%
Over 12 years,

$7 Billion Behind

Lag 3.40%
Over 12 years,

$19 Billion Behind

Anti ESG Led

Lag 4.65% 
over 12 years,

$66 Billion Behind

Lag 11.14% 
over 12 years,

$159 Billion Behind

Source: HIP Investor analytics of reporting state/county/city/school pensions PublicPlansData.org 

Annualized Financial 
Returns (2011-2022):

Pro ESG:  9.00%

Neutral:   8.89%

Anti ESG: 8.63%

http://www.hipinvestor.com/
https://publicplansdata.org/
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Which US Public Pensions Make More Money?

i)    by Political Affiliation
ii)   by ESG* Stance (Pro vs. Anti)
iii)  by Anti-ESG Law
iv)  Impact on Citizen Well-Being

* ESG =  Environmental, Social, Governance
 (or more colloquially:  People, Planet, and Trust)

Source: HIP Investor analytics of reporting state/county/city/school pensions PublicPlansData.org 

http://www.hipinvestor.com/
https://publicplansdata.org/
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18 US States Now Have Anti-ESG Laws

Idaho
Montana
North Dakota
Utah
Wyoming
Oklahoma
Kansas
Florida
Texas

https://www.cnn.com/2024/03/17/politics/dark-money-fga-ashcroft-invs/index.html 

Alabama
Arkansas
Kentucky
South Carolina
North Carolina
New Hampshire
Indiana
Tennessee
West Virginia

https://www.cnn.com/2024/03/17/politics/dark-money-fga-ashcroft-invs/index.html
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Public Pension Assets in States with 
Anti-ESG Laws Total $1 Trillion

Market Value (2022):

No Anti-ESG Law:  
$3.68 Trillion  (78%)

Anti ESG Law: 
$1.03 Trillion  (22%)

Source: HIP Investor analytics of reporting state/county/city/school pensions PublicPlansData.org 
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Annualized and Cumulative Financial Returns Lag Significantly 
in Public Pensions of States with Anti-ESG Laws

Annualized Financial 
Returns (2011-2022):

No Anti-ESG Law:  8.97%

Anti ESG Law: 8.54%

Source: HIP Investor analytics of reporting state/county/city/school pensions PublicPlansData.org 
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Public Pensions In States with Anti-ESG Laws Lag More Too,
Resulting in $55 Billion to $133 Billion Less for Citizen-Pensioners

Annualized Returns
(weighted avg.)

Cumulative Returns
(weighted avg.)

No Anti-ESG 
Law

(32 states)
Leading Leading

Anti ESG Law
(18 states)

Lag 5.39% 
over 12 years,

$55 Billion Behind

Lag 12.98% 
over 12 years,

$133 Billion Behind

Source: HIP Investor analytics of reporting state/county/city/school pensions PublicPlansData.org 

Annualized Financial 
Returns (2011-2022):

No Anti-ESG Law:  8.97%

Anti ESG Law: 8.54%

http://www.hipinvestor.com/
https://publicplansdata.org/
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Which US Public Pensions Make More Money?

i)    by Political Affiliation
ii)   by ESG* Stance (Pro vs. Anti)
iii)  by Anti-ESG Law
iv)  Impact on Citizen Well-Being

* ESG =  Environmental, Social, Governance
 (or more colloquially:  People, Planet, and Trust)

Source: HIP Investor analytics of reporting state/county/city/school pensions PublicPlansData.org 

http://www.hipinvestor.com/
https://publicplansdata.org/
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Using Data-Driven Outcomes and Metrics, Citizen Well 
Being Rates Higher in the North, Lesser in the South

HIP State Ratings as of Q1-2023, March 31st
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States with Positive Well-Being (People, Planet, Trust) for 
Citizens Are a Mix of “Pro-ESG” and “Anti-ESG” Policy
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The “Anti-ESG” Wave Persists Despite Orange States with 
Higher Well-Being Delivering Better Citizen Outcomes

Pro ESG – Low HIP Rating
Pro ESG – High HIP Rating
Anti ESG – Low HIP Rating
Anti ESG – High HIP Rating
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“Pro-ESG” States 
Manage More 

Pension Assets …

… and Can 
Achieve Better 

Citizen 
Outcomes

Health
Wealth
Earth

Equality

Pro ESG:  $2.7 TrillionAnti ESG: $1.4 Trillion
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Public Pensions in States Led by Democrats, and Pro-ESG,
Outperformed Financially those Led by Republicans, and Anti-ESG

Source: HIP Investor analytics of reporting state/county/city/school pensions PublicPlansData.org 
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Public Pensions in States Led by Democrats, and Pro-ESG,
Outperformed Financially those Led by Republicans, and Anti-ESG

Source: HIP Investor analytics of reporting state/county/city/school pensions PublicPlansData.org 
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What Can You Do Next?
PORTFOLIOS, ENDOWMENTS, 401(k)s

Evaluate your own portfolio     www.GreenPortfolio.com

Advocate your college endowment explore  www.IntentionalEndowmentsNetwork.org

Read and share results of 12 sustainable endowments

https://d3n8a8pro7vhmx.cloudfront.net/intentionalendowments/pages/5507/attachments/original/1582238620/IEN_FinancialPerformance_2020-02-20.PDF?1582238620 

Consider sustainable funds for your portfolio www.InvestYourValues.org 

Add sustainable funds to your 401(k) or 403(b) www.GreenRetirement.com

RATINGS, RESEARCH, EDUCATION

Rate and research with HIP on Datasets, Pillars, and Ratings www.HIPinvestor.com

Read sustainability books and add to your curriculum www.Wiley.com (free samples for professors)

http://www.greenportfolio.com/
http://www.intentionalendowmentsnetwork.org/
https://d3n8a8pro7vhmx.cloudfront.net/intentionalendowments/pages/5507/attachments/original/1582238620/IEN_FinancialPerformance_2020-02-20.PDF?1582238620
http://www.investyourvalues.org/
http://www.greenretirement.com/
http://www.hipinvestor.com/
http://www.wiley.com/


PROPRIETARY © 2006-2024 HIP Investor Inc.     27

HIP Investor Ratings, Strategies + Portfolios
Since our founding in 2006, HIP Investor continues to serve many client types

400,000
HIP Ratings

14,000 global corporates
126,000 US muni entities
263,000 bond issuances

6
HIP Strategies
with track records 
of up to 13 years

5
HIP Portfolios
Fossil-Fuel-Free, 
including 401(k)s

ESG
ETF Portfolios
on robo-platforms

Fund 
Managers

Bond 
Issuers

Endowments 
and Foundations

Families and 
Individuals

Hedge 
Funds

Pensions 
and 401ks

Investment 
Advisors
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HIP Investor’s 18th Year of Action

HIP ANALYTICS FEATURES

Newsweek             2015, 2016, 2017

HIP BOOKS on Impact Investing 
The HIP Investor textbook / e-book / audiobook (Wiley 2010)

Global Handbook of Impact Investing  (Wiley 2021)

HIP CLIENTS
Fund Managers
     11 top Bond and Equity Managers,
       whose total AUM is $18 trillion
     
Indexes
    ICE HIP ESG US Muni Index
    Peter Drucker’s Management 250 (WSJ)

Hedge Funds

Advisor Platforms + RIAs

Families and Family Offices 

Foundations

401(k)s and 403(b)s

HIP IN THE MEDIA 

Barron’s                       2019, 2020, 2021, 2022, 2023 

CNBC                           2018, 2019, 2020

NYTimes                      2010, 2014, 2017, 2018, 2023

Fast Company              2006-07-08-09-2010-2018

FT Agenda     2016, 2017, 2018, 2019, 2020, 2021

Bond Buyer     2021, 2022

Morningstar.com     2021, 2022
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Herman_HIPinvestor-BOOK-Wiley-April2010

HIP-led books on ESG and Impact Investing:
How-To Guidebooks for Seeking Impact + Profit

14-YEAR Anniversary in 2024
Top 20  Business Book Bestseller 

Taught in 28 Universities, MBA, MPA

Available at 218 Global Libraries 
 in 23 Countries
on 5 Continents 

Published 2010
John Wiley & Sons

Available from Wiley.com, in print, e-
book, audiobook

3-Year Anniversary in 2024
A definitive handbook of 30 Chapters
Foreword by Justin Rockefeller
50 Expert Authors
Co-edited by HIP CEO, Paul Herman

Available from 569 Global Libraries
In 27 Countries on 5 Continents

In global distribution: 
Africa, Asia, Europe, Americas

Published 2021 
John Wiley & Sons
Available from Wiley.com, 
  in print and e-book

http://www.hipinvestor.com/the-hip-investor-book-pre-order-available-now/
https://www.wiley.com/en-us/The+HIP+Investor%3A+Make+Bigger+Profits+by+Building+a+Better+World+-p-9780470622506
https://www.wiley.com/en-us/Global+Handbook+of+Impact+Investing:+Solving+Global+Problems+Via+Smarter+Capital+Markets+Towards+A+More+Sustainable+Society-p-9781119690641
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3. Best ESG Investment Fund: Exchange Traded Fund
Amundi ETF • Global X ETFs • HANetf • Invesco • J.P. Morgan Asset 

Management • Ossiam • Tabula Investment Management Limited
• VanEck Investments (includes HIP data usage)

Silver, runner-Up:  VanEck Investments (includes HIP data usage)
Winner, gold: HanETF (Spark CO2)

4. Best ESG Investment Fund: Thematic Finalists:
AllianceBernstein • Bank J. Safra Sarasin

• Edmond de Rothschild Asset Management
• HIP Investor (Great Place to Work) • Janus Henderson Investors

• Santander Asset Management
• TT International Asset Management

5. Best ESG Investment Fund: Climate Transition Finalists:
abrdn • AllianceBernstein

• Amundi Asset Management • Athena • Danske Bank
• HIP Investor (Climate Action) • Neuberger Berman
• Osmosis Investment Management • Trium Capital

6. Best ESG Investment Fund: Real Estate  Finalists:
Bridge Investment Group • Harrison Street

• HIP Investor (Sustainable REITs) • Invesco
• Kayne Anderson Real Estate • Resonance • Wafra

1. Best Specialist ESG RATINGS Provider Finalists:
Elucidate • HIP Investor Ratings (SILVER runner-up)

• S&P Global • Scotiabank • Sustainable Fitch (winner, gold)

2. Best Specialist ESG DATA Provider Finalists:
60 Decibels • Atrius (Acuity Brands) • Cardano
• FE fundinfo • HIP Investor Ratings • Insig AI

• Normative • Preqin • S&P Global 

https://www.esginvesting.co.uk/awards/shortlistedfinalists/ 

https://www.esginvesting.co.uk/awards/shortlistedfinalists/
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Authors of this report

R. Paul Herman
Onindo Khan

CEO + Founder
SVP Analytics

Paul@HIPinvestor.com
Onindo@HIPinvestor.com 

Contact Us:  
BeMoreHIP@HIPinvestor.com

Herman_HIPinvestor-BOOK-Wiley-April2010

mailto:Paul@HIPinvestor.com
mailto:Onindo@HIPinvestor.com
http://www.hipinvestor.com/the-hip-investor-book-pre-order-available-now/
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