
On July 4, 1953, the Iowa Public Employees’ Retirement System (IPERS) officially replaced the Iowa Old-Age 
Survivors’ Insurance Program, giving public employees access to a defined benefit retirement plan. Seventy years 
later, IPERS’ assets under management exceed $41 billion and support nearly 180,000 active members and more 
than 133,000 retirees. One in 10 Iowans is an IPERS member.

This milestone is a good time to remember that IPERS takes a long-term approach to its funding strategy, with 
liabilities that extend as much as 100 years into the future. As IPERS celebrates seven decades, we’re reminded that 
many of today’s youngest members will live long enough to receive retirement benefits another 70 years from now. 
This is why IPERS is constantly looking to the future, mindful of our commitment to those who are in the earliest 
days of their careers in public service and to our handful of retirees who are receiving benefits past the age of 100. 

This Summary Annual Financial Report gives plenty of reasons to feel a sense of pride about our current financial 
position and strong optimism about the future of the retirement plan. Along with the entire IPERS team, I am 
honored to serve you now and in the future.  

Sincerely, 

 

Gregory S. Samorajski 
CEO

A LETTER FROM THE CHIEF EXECUTIVE OFFICER

For the Fiscal Year Ended June 30, 2023
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Scan this QR code to read the FY2023       
Annual Comprehensive Financial Report 
or visit our website at www.ipers.org.

SCAN ME

This report conforms with generally accepted accounting principles (GAAP).
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INVESTMENT RETURNS

INVESTMENT PERFORMANCE SUMMARY

An investment portfolio constructed of diversified assets 
will, on average, yield high long-term returns and lower the 
risk of any individual holding or security. 

ASSET ALLOCATION

(Fair Values in Millions)

    Core fixed income (22%) $8,958
    Domestic equity (21%) $8,560
 Private equity (19%) $7,865    

   International equity (16%) $6,606 
       Private real assets (8%)  $3,249
 Private credit (5%) $2,179 
    Global smart beta equity (5%) $2,042
    Public credit (3%) $1,185  
    Cash (1%) $485  

$41.13 
billion

BY THE NUMBERS

IPERS TRUST FUND
At the end of FY2023, the value of the IPERS Trust 
Fund equaled more than $41 billion.
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5.41%

INVESTMENT PERFORMANCE
IPERS’ investment policy goal is to maximize the 
total rate of return on investments with prudent 
risk parameters. Solid performance over time 
is important.

FUNDED RATIO
A funded ratio equals the 
value of assets divided 
by pension obligations 
or liabilities. 

89.70%

  5.41%  
FY2023 
Investment  
Return

7.00% 
Long-Term 
Investment 
Assumption

All data is as of June 30, 2023, unless noted otherwise.

 IPERS’ portfolio, net of fees  Large public fund median*

  *Investment Metrics’ Universe of All Public Funds > $1 Billion Index.
    Note: 3-, 5-, 10- and 20-year results are annualized returns.

Ra
te

 of
 re

tu
rn

 (%
)

6.967.95

20222023 3-Year 5-Year 10-Year 20-Year2021

6.228.277.64 9.51 5.41

27.01
29.63

––– Current actuarial assumed investment return = 7.00% 

6.948.12
7.00%

-7.11-3.90

8.03
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TOTAL BENEFITS PAID
$2.6 billion $2.3 billion

BENEFITS PAID TO RETIREES LIVING IN IOWA

BENEFIT PAYEES AND PAYMENTS BY COUNTY

Peer average 
cost 

IPERS’ 
cost

ADMINISTRATION COST
IPERS’ pension administration costs 
per active member and annuitant are 
significantly lower than its peers.

MEMBERSHIP

$2,084

21.75

Average monthly 
benefit 

Average years 
of service

NEW IPERS RETIREES 
IN FY2023

5,747
Number of retirees

404,124
Members

    Active (45%) 179,903
    Retired (31%) 125,397 
    Inactive vested (7%) 26,857
   Inactive nonvested (16%) 63,517
    Retired reemployed (2%) 8,450

ALL MEMBERS 
by Status

$104
$46

Source: CEM Benchmarking Inc., FY2022

ACTIVE MEMBERS 
by Major Employer Type

    Education (52%) 93,034
    County (16%) 28,215
    State (15%) 27,821
    City (14%) 24,856
    Other (3%) 5,976

Muscatine
1,444

$24,491,735 

Des Moines
1,539

$28,763,110 

Key:

County
Payees
Total Payments

  ≤ $10 Million
  $10-20 Million
  ≥$20 Million

Lyon
384

$5,828,892

Osceola
219

$3,420,195 

Dickinson
1,176

$22,740,387 

Emmet
469

$7,476,080

Kossuth
779

$12,284,662 

Winnebago
469

$8,052,233 

Worth
302

$4,696,153 

Mitchell
523

$8,279,988 

Howard
515

$7,557,325 Winneshiek
1,069

$18,740,836 

Allamakee
674

$11,326,055 

Sioux
1,037

$16,685,487 

O’Brien
593

$9,696,651 

Clay
932

$15,426,715  

Palo Alto
585

$9,276,223 

Hancock
525

$7,926,498 

Cerro Gordo
1,872

$34,181,405 

Floyd
724

$12,588,742 

Chickasaw
578

$10,366,359 

Fayette
869

$14,383,907 

Clayton
908

$15,324,455 
Plymouth

1,023
$17,801,490 

Cherokee
715

$12,671,147 

Buena Vista
814

$14,758,224 

Pocahontas
421

$7,174,475 

Humboldt
556

$8,441,313 
Wright

662
$10,867,911 

Franklin
533

$8,752,369 

Butler
732

$11,338,800 

Bremer
1,188

$22,151,106 

Dubuque
3,005

$54,986,878 

Delaware
855

$15,466,856 

Buchanan
1,034

$19,435,862 

Black Hawk
4,312

$83,680,149 
Grundy

669
$11,194,866 

Hardin
1,006

$17,130,735 

Hamilton
847

$14,776,638 

Webster
1,459

$25,985,942 

Calhoun
601

$10,295,838 

Sac
523

$8,747,950 

Ida
292

$5,164,811 

Woodbury
2,991

$58,081,988 

Monona
489

$7,810,692 

Crawford
683

$11,616,449 

Carroll
863

$13,615,112 

Greene
630

$10,113,756 

Boone
1,490

$28,999,264 

Story
3,670 

$80,236,026 

Marshall
1,905

$35,764,276 

Tama
852

$15,218,915 

Benton
987

$18,497,132 

Linn
6,769

$138,971,033 

Jones
1,029

$20,116,585 

Jackson
872

$14,639,577 

Clinton
1,583

$25,739,617 

Scott
4,435

$92,106,731 

Cedar
724

$13,311,427 Johnson
3,747

$77,899,194 

Louisa
415

$6,465,643 

Lee
1,398

$27,358,262 

Henry
1,095

$20,878,141

Van Buren
438

$7,456,766 

Iowa
741

$13,929,671 

Poweshiek
712

$13,008,331 

Jasper
1,587

$28,496,005 

Polk
15,330

$334,318,878 

Dallas
2,939

$62,095,184 

Guthrie
689

$11,815,923 

Audubon
347

$5,398,724 

Shelby
659

$11,200,042 

Harrison
563

$9,221,091 

Pottawattamie
2,564

$47,899,131 

Cass
805

$14,250,550 

Mills
910

$17,821,099 

Fremont
384

$6,713,841

Page
861

$15,660,486

Montgomery
567 

$9,791,006 

Taylor
376

$5,838,100 

Ringgold
382

$6,479,253 

Union
770

$13,097,518 

Adams
239

$3,549,833

Adair
427

$7,259,905  

Madison
733

$14,061,762 

Warren
2,239

$47,305,039 

Marion
1,267

$20,815,453 

Mahaska
854

$14,351,047 

Keokuk
497

$7,299,887 

Washington
966

$15,454,942 

Jefferson
650

$11,009,444 

Wapello
1,318

$25,159,647 

Monroe
401

$6,777,504 

Wayne
380

$5,904,463 

Lucas
442

$7,572,327 

Decatur
408

$5,855,811 

Clarke
450

$7,018,846 

Appanoose
566

$10,455,977 

Davis
465

$7,874,383 

Note: Due to rounding, chart may not equal 100%.
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2022

2023/2022
Percentage  

Change
 

2021
2022/2021
Percentage  

Change

Additions

Contributions and  
service purchases

 
$1,511,423

 
$1,430,839 

 
5.6

 
$1,371,873   

 
4.3 

Net investment and securities 
lending income/(loss)

 
2,151,173 

 
(1,583,546) 

 
(235.8) 

 
9,895,374

 
(116.0) 

Total additions 3,662,596 (152,707) (2,498.4) 11,267,247 (101.4) 

Deductions

Benefits and refunds 2,633,902 2,532,040 4.0 2,418,811 4.7 

Administrative expenses 13,922 13,587 2.5 13,852 (1.9)
Total deductions 2,647,824 2,545,627 4.0 2,432,663 4.6 

Extraordinary item* - - - 7,600 -

Increase/(decrease) in net position $1,014,772 ($2,698,334) (137.6) $8,842,184 (130.5) 

 
2023 

 
2022 

2023/2022 
Percentage  

Change
 

2021 
2022/2021 
Percentage  

Change

Cash and investments at fair value $41,275,627 $41,283,685 (0.02) $43,661,649 (5.4) 

Receivables 454,280 1,123,264 (59.6)  1,213,789   (7.5) 

Capital assets 14,103 15,305 (7.9)  13,127   16.6

Other assets 1,282 1,071 19.7  628   70.5

Total assets 41,745,292 42,423,325 (1.6) 44,889,193 (5.5) 

Deferred outflows of resources 264 322 (18.0) 99 225.3  

Total liabilities 538,760 2,231,761 (75.9) 1,999,337 11.6

Deferred inflows of resources 483 344 40.4 79 335.4 

Total net position $41,206,314 $40,191,542 2.5 $42,889,876 (6.3) 

FIDUCIARY NET POSITION

CHANGES IN FIDUCIARY NET POSITION  

(Dollar Values Expressed in Thousands)
Fiscal Years Ended June 30

(Dollar Values Expressed in Thousands)
Fiscal Years Ended June 30

A LETTER FROM THE GOVERNOR  
AND LT. GOVERNOR

Iowa is a place where everyone has the freedom to 
flourish—where families thrive, businesses grow and 
government is responsive to the people it serves.

Recently, we were pleased to announce that the state of 
Iowa ended FY2023 with a balance of $1.83 billion in the 
state’s general fund. This accomplishment is proof of our 
administration’s commitment to fiscal responsibility and 
growth-oriented policies.

IPERS also achieved financial success in FY2023, earning 
a 5.41% return on its investments and generating an 
additional $1 billion for the trust fund that pays benefits. 
As the sponsors of IPERS, and as IPERS members 
ourselves, we’re proud of this strong performance.

Equally, we are proud of the thousands of public 
employers and public workers in Iowa who contribute 
financially to IPERS and who serve the people of Iowa. 
To those who are retired and receive a monthly payment 
from IPERS, thank you for your service. We hope you 
enjoy a long and happy retirement. And to those who 
continue to work on behalf of Iowans, we value you and 
support you on your journey to retirement.

There’s never been a better time to live and work in Iowa. 
Thank you for contributing to the strength of our state.

Kim Reynolds   
Governor of the State of Iowa

Adam Gregg 
Lt. Governor of the State of Iowa Total net position restricted for pensions increased from $40.192 billion on June 30, 2022, to $41.206 billion on June 30, 2023. 

These assets consist of capital assets owned by IPERS and net investment portfolio assets.

In FY2023, employee and employer contributions, including service purchases, totaled $1.511 billion, while total member benefits 
equaled $2.634 billion (monthly benefits, lump-sum retirement benefits, death benefits, refunds and dividend payments). The 
resulting $1.122 billion contribution shortfall was funded with earnings and sales proceeds from the investment portfolio.

* IPERS received the final settlement payment from the Westridge Capital fraud case, CFTC v. Walsh / SEC v. WG. This 
payment resulted in an extraordinary item during FY2021.
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