
One of the most important measures of a public pension system’s financial health is its funded ratio. This is the 
system’s assets — primarily its investments — compared to its liabilities, the value of benefits owed to current and 
future retirees. Ideally, the funded ratio will exceed 100%, meaning enough money is available now to pay current 
and future benefits, and to have some surplus. 

For many years, the amount members contributed to IPERS was established in law and was too low to fully 
fund IPERS. In 2012, IPERS enacted reforms that gave it the ability to set annual contribution rates, and it sought 
to become 100% funded by 2045. Since then, because of superior management of its investment portfolio and 
sufficient contribution rates, IPERS is reaching its goal more quickly. If income from investments and contributions 
continue as projected, IPERS could reach a 100% funded ratio around 2037.   

IPERS’ funded ratio at the conclusion of FY2024 
was 90.75%, its highest ratio since FY2002. IPERS 
ranks among the best-funded systems in the nation. 
IPERS has achieved this milestone without any 
public subsidies from the legislature. IPERS members 
should feel assured that IPERS is financially sound 
and that current and future benefits are secure. 

This summary annual financial report includes 
information about IPERS’ funded ratio and much 
more. As you read it, I hope you will share my 
enthusiasm for the future.  

Sincerely,

 

Gregory S. Samorajski 
CEO

A LETTER FROM THE CHIEF EXECUTIVE OFFICER
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Scan this QR code to read the FY2024       
Annual Comprehensive Financial Report 
or visit our website at www.ipers.org.

SCAN ME

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

FOR THE FISCAL YEAR ENDED JUNE 30, 2024
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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 (25%) $11,015
    Domestic equity (21%) $9,258
 Private equity (18%) $8,015    

   International equity (13%) $5,680 
       Private real assets (7%)  $3,085
 Private credit (6%) $2,587 
    Global smart beta equity (5%) $2,147
    Public credit (3%) $1,311  
    Cash (1%) $515  

$43.61 
billion

BY THE NUMBERS

IPERS TRUST FUND
At the end of FY2024, the value of the IPERS Trust 
Fund equaled more than $43 billion.
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Note: Due to rounding, chart may not equal 100%.
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9.07%

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. 

90.75%

9.07%  
FY2024 
Investment  
Return

7.00% 
Long-Term 
Investment 
Assumption

All data is as of June 30, 2024, 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.
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20232024 3-Year 5-Year 10-Year 20-Year

6.707.70

3.033.38

9.579.07

––– Current actuarial assumed investment return = 7.00% 

6.297.47
7.00%

7.64 7.16
8.17
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Peer average 
cost 

IPERS’ 
cost

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

MEMBERSHIP

$2,125

21.94

Average monthly 
benefit 

Average years 
of service

NEW IPERS RETIREES 
IN FY2024

5,821
Number of retirees

414,172
Members

    Active (44%) 183,389
    Retired (31%) 127,472 
    Inactive vested (7%) 27,133
   Inactive nonvested (16%) 67,590
    Retired reemployed (2%) 8,588

ALL MEMBERS 
by Status

$115
$44

ACTIVE MEMBERS 
by Major Employer Type

    Education (51%) 94,014
    County (16%) 28,932
    State (16%) 29,069
    City (14%) 25,325
    Other (3%) 6,049
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TOTAL BENEFITS PAID
$2.7 billion $2.4 billion

BENEFITS PAID TO RETIREES LIVING IN IOWA

BENEFIT PAYEES AND PAYMENTS BY COUNTY

Muscatine
1,446

 $25,300,256

Des Moines
1,547

 $29,264,931 

Key: 

County
Payees
Total Payments

  < $10 Million
  $10-20 Million
  >$20 Million

Lyon
407

 $6,382,190

Osceola
226

 $3,768,328 

Dickinson
1,201

 $23,831,726

Emmet
466

 $7,728,886

Kossuth
782

 $12,716,029

Winnebago
470

 $8,462,210 

Worth
305

 $4,657,578 

Mitchell
538

 $8,624,727

Howard
531

 $7,683,223 Winneshiek
1,092

 $19,803,341

Allamakee
687

 $11,690,787 

Sioux
1,070

 $17,744,241

O’Brien
606

 $10,083,144

Clay
960

 $16,578,720

Palo Alto
590

 $9,868,839

Hancock
524

 $8,142,522

Cerro Gordo
1,891

 $35,067,485 

Floyd
724

 $12,513,271 

Chickasaw
591

 $10,378,811 

Fayette
882

 $14,368,024

Clayton
926

 $15,819,103
Plymouth

1,056
 $19,468,096 

Cherokee
722

 $13,147,547

Buena Vista
830

 $15,158,470 

Pocahontas
433

 $7,335,243

Humboldt
559

 $8,739,803 
Wright

668
 $11,562,316

Franklin
552

 $9,552,169

Butler
748

 $11,874,268

Bremer
1,227

 $23,248,317

Dubuque
3,070

 $56,795,401

Delaware
883

 $16,142,595

Buchanan
1,045

 $20,058,669 

Black Hawk
4,408

 $87,112,869 
Grundy

658
 $11,353,918 

Hardin
1,016

 $18,076,616

Hamilton
857

 $15,488,179 

Webster
1,487

 $26,862,314 

Calhoun
605

 $10,856,760 

Sac
545

 $9,195,441

Ida
291

$5,167,571 

Woodbury
3,001

 $59,200,684

Monona
486

 $8,271,981 

Crawford
678

 $11,771,536

Carroll
859

 $14,250,367 

Greene
645

 $10,719,487 

Boone
1,519

 $30,540,430 

Story
3,763

 $82,564,468 

Marshall
1,888

 $36,014,765 

Tama
860

 $15,783,814

Benton
1,005

 $19,195,763 

Linn
6,894

 $145,109,761

Jones
1,057

 $20,865,491

Jackson
888

 $15,352,780

Clinton
1,595

 $26,719,849

Scott
4,472

 $94,752,219 

Cedar
738

 $13,518,397  Johnson
3,870

 $81,614,822 

Louisa
420

 $6,781,789 

Lee
1,409

 $28,235,714

Henry
1,093

 $21,311,444 

Van Buren
425

 $7,421,634

Iowa
746

 $14,327,062 

Poweshiek
716

 $13,377,675

Jasper
1,628

 $29,594,083

Polk
15,674

 $349,837,521

Dallas
3,082

 $67,203,549

Guthrie
704

 $12,799,486 

Audubon
355

 $5,624,887 

Shelby
664

 $11,634,741 

Harrison
558

 $9,741,133 

Pottawattamie
2,612

 $49,783,344

Cass
825

 $14,755,159 

Mills
887

 $18,073,809 

Fremont
380

 $6,554,771

Page
859

 $15,725,634

Montgomery
568 

 $10,285,560 

Taylor
380

 $6,178,701 

Ringgold
386

 $6,676,366

Union
774

 $13,405,594 

Adams
239

 $3,718,451

Adair
440

 $7,630,065  

Madison
733

 $15,174,984

Warren
2,294

 $50,028,065 

Marion
1,286

 $21,991,075

Mahaska
854

 $14,523,800 

Keokuk
500

 $7,879,336

Washington
1,004

 $17,244,902 

Jefferson
643

 $11,180,122

Wapello
1,318

 $25,153,557 

Monroe
408

 $7,106,544 

Wayne
375

 $6,222,760 

Lucas
443

 $7,692,442

Decatur
410

 $6,042,076 

Clarke
455

 $7,223,489 

Appanoose
574

 $10,426,514 

Davis
466

 $8,212,304

BENEFIT PAYMENTS BY IOWA COUNTY
Fiscal Year 2024

Source: CEM Benchmarking Inc., FY2023



  
2024

 
2023

2024/2023
Percentage  

Change
2022

Restated

2023/2022
Percentage  

Change

Additions

Contributions and  
service purchases

 
$1,578,350

 
$1,511,423

 
4.4

 
$1,430,839 

 
5.6

Net investment and securities 
lending income/(loss)

 
3,632,025 

 
2,151,173 

 
68.8

 
(1,583,546) 

 
(235.8) 

Total additions 5,210,375 3,662,596 42.3 (152,707) (2,498.4)

Deductions

Benefits and refunds 2,739,174 2,633,902 4.0 2,532,040 4.0

Administrative expenses 16,391 13,922 17.7 13,587 2.5
Total deductions 2,755,565 2,647,824 4.1 2,545,627 4.0

Increase/(decrease) in net position $2,454,810 $1,014,772 141.9 ($2,698,334) (137.6)

 
2024 

 
2023 

2024/2023 
Percentage  

Change
 

2022 
2023/2022 
Percentage  

Change

Cash and investments at fair value $43,937,030 $41,275,627 6.4 $41,283,685 (0.02)

Receivables 2,420,119 454,280 432.7 1,123,264 (59.6) 

Capital assets 14,324 14,103 1.6 15,305 (7.9)

Other assets 731 1,282 (43.0) 1,071 19.7 

Total assets 46,372,204 41,745,292 11.1 42,423,325 (1.6) 

Deferred outflows of resources 347 264 31.4 322 (18.0) 

Total liabilities 2,710,841 538,760 403.2 2,231,761 (75.9)

Deferred inflows of resources 587 483 21.5 344 40.4 

Total net position $43,661,123 $41,206,314 6.0 $40,191,542 2.5 

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  
GOVERNOR REYNOLDS

As Governor, I’m committed to the prudent management 
of our financial resources. When I took office in 2018, 
Iowa had an 8.98% income tax rate — the sixth highest in 
the country. Since then, we’ve cut taxes five times in six 
years, and starting on January 1, 2025, Iowans will pay a 
flat income tax rate of 3.8%. Our administration has also 
eliminated taxes on retirement income and inheritance—
all while being recognized as the most fiscally responsible 
state in the nation three years in a row. 

This fiscal responsibility extends to IPERS. Like you, I’m an 
IPERS member, and I count on the program’s successful 
financial performance to safeguard the payment of 
retirement benefits now and in the future. In other words, 
this is as personal to me as it is to so many others. 

That’s why I’m so grateful for the critical role IPERS plays, 
alongside all our agencies, to create an economic climate 
that makes Iowa the best state in the nation in which to 
live, work, and retire. 

Kim Reynolds   
Governor of the State of Iowa

Total net position restricted for pensions increased from $41.206 billion on June 30, 2023, to $43.661 billion on June 30, 2024. 
These assets consist of capital assets owned by IPERS and net investment portfolio assets.

In FY2024, employee and employer contributions, including service purchases, totaled $1.578 billion, while total member benefits 
equaled $2.739 billion (monthly benefits, lump-sum retirement benefits, death benefits, refunds and dividend payments).  
The resulting $1.161 billion contribution shortfall was funded with earnings and sales proceeds from the investment portfolio.
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