
Read the news on any given day, and it’s hard to avoid stories of economic hardships. 
In FY2022, IPERS also felt the strain of growing inflation, ongoing unrest in Europe, 
rising interest rates and the sharp decline in some investment markets.

Nonetheless, I’m proud to deliver IPERS’ FY2022 Summary Annual Financial Report 
that includes plenty of reasons to feel good about your IPERS membership. 

•  IPERS’ investment return in FY2022 was -3.9%. In the last 30 years, this is only the 
fifth year IPERS experienced negative returns. IPERS knows that down-markets 
are inevitable and has crafted a long-term investment strategy designed to tolerate 
market fluctuations.  

•  Buoyed by record-high investment returns in FY2021, IPERS’ funded ratio grew to 
89.5% in FY2022. 

•  Despite losses overall, some investment markets, including private equity, private 
credit and real estate, produced better-than-expected returns.  

•  The value of the IPERS Trust Fund continues to hover around $40 billion. IPERS is 
poised to pay benefits for years to come. 

•  IPERS paid a record $2.5 billion in benefits in FY2022. The great majority of this 
money stays in Iowa and supports local communities.  

IPERS remains a strong and trusted retirement plan that reliably provides lifetime 
monthly benefits to more than 130,000 retirees. Even in difficult economic times, you 
can count on IPERS. 

I hope you will continue to feel pride in your IPERS membership and will trust that 
our team of nearly 80 professionals works diligently every day to administer one 
of the strongest pension systems in the country. We are committed to you and the 
security of your retirement. Thank you for the privilege of serving you.  

Sincerely,  

Gregory S. Samorajski 
CEO

A LETTER FROM THE CHIEF EXECUTIVE OFFICER

For the Fiscal Year Ended June 30, 2022
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Scan this QR code to read the FY2022 
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-plus fixed income (22%) $8,880
    Domestic equity (19%) $7,645

      International equity (15%) $6,157 
   Private equity (21%) $8,441 
       Private real assets (9%)  $3,555
    Global smart beta equity (5%) $2,060
    Public credit (3%) $1,404  
 Private credit (4%) $1,668 
    Cash (1%)  $324  

$40.13 
billion

BY THE NUMBERS

IPERS TRUST FUND
In FY2022, the value of the IPERS Trust Fund 
equaled more than $40 billion.

Bi
llio

ns

$50

$40

$30

$20

$10

$0

$40.13 billion

19
93

 

20
00

20
10

20
22

* Due to rounding, this chart does not equal 100%.
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-3.90%

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. 

89.50%

-3.90% 
FY2022 
Investment  
Return

7.00% 
Long-Term 
Investment 
Assumption

All data is as of June 30, 2022, 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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8.80

27.01
29.63

––– Current actuarial assumed investment return = 7.00% 

7.488.60
7.00%
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8.55
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TOTAL BENEFITS PAID
$2.5 billion $2.2 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

$2,041

22.2

Average monthly 
benefit 

Average years 
of service

NEW IPERS RETIREES

6,262
Number of retirees

392,725
Members

    Active (45%) 176,186
    Retired (31%) 123,164 
    Inactive vested (7%) 26,256
   Inactive nonvested (15%) 58,579
    Retired reemployed (2%) 8,540

ALL MEMBERS 
by Status

$99
$46

Source: CEM Benchmarking Inc., FY2021

ACTIVE MEMBERS 
by Major Employer Type

    Education (52%) 91,719
    County (16%) 27,916
    State (15%) 26,420
    City (14%) 24,325
    Other (3%) 5,807

Muscatine
1,423

$24,154,862

Des Moines
1,535

$28,253,346

Key:

County
Payees
Total Payments

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

Lyon
375

$5,686,475

Osceola
223

$3,382,930

Dickinson
1,151

$21,704,592

Emmet
457

$7,105,011

Kossuth
751

$11,884,867

Winnebago
461

$7,831,750

Worth
304

$4,294,989

Mitchell
518

$8,052,192

Howard
509

$7,249,685 Winneshiek
1,045

$18,222,791

Allamakee
651

$11,169,962

Sioux
1,000

$15,686,574

O’Brien
602

$9,585,211

Clay
918

$14,622,246

Palo Alto
578

$9,124,258

Hancock
529

$7,766,600

Cerro Gordo
1,851

$33,798,158

Floyd
737

$12,924,637

Chickasaw
556

$9,428,939

Fayette
852

$13,679,229

Clayton
888

$15,089,639
Plymouth

988
$16,912,834

Cherokee
716

$12,577,732

Buena Vista
807

$14,165,546

Pocahontas
413

$6,890,520

Humboldt
540

$8,016,740
Wright

652
$10,348,299

Franklin
515

$8,411,871

Butler
728

$11,005,700

Bremer
1,158

$21,280,825

Dubuque
2,933

$52,347,843

Delaware
862

$15,518,587

Buchanan
1,023

$18,778,635

Black Hawk
4,255

$81,094,731
Grundy

655
$10,448,738

Hardin
993

$16,670,786

Hamilton
835

$14,227,592

Webster
1,451

$25,494,421

Calhoun
577

$9,654,409

Sac
525

$8,415,431

Ida
286

$4,951,395

Woodbury
2,961

$56,059,428

Monona
469

$7,212,023

Crawford
664

$11,146,513

Carroll
846

$12,902,300

Greene
635

$9,876,036

Boone
 1,478

$28,243,296

Story
3,611

$78,533,603

Marshall
1,866

$33,949,603

Tama
846

$14,521,712

Benton
966

$17,654,074

Linn
6,645

$132,947,840

Jones
1,011

$19,072,577

Jackson
844

$13,997,733

Clinton
1,572

$25,148,243

Scott
4,339

$88,916,178

Cedar
723

$12,860,277Johnson
3,678

$73,425,436

Louisa
411

$6,408,731

Lee
1,397

$26,568,835

Henry
1,069

$19,942,118

Van Buren
428

$7,236,484

Iowa
708

$12,787,832

Poweshiek
694

$12,479,035

Jasper
1,594

$27,733,352

Polk
15,020

$320,440,155

Dallas
2,828

$58,593,950

Guthrie
688

$11,228,018

Audubon
347

$5,146,124

Shelby
653

$10,606,409

Harrison
562

$8,964,052

Pottawattamie
2,521

$47,397,342

Cass
799

$13,439,305

Mills
897

$17,363,866

Fremont
382

$6,271,541

Page
872

$15,247,430

Montgomery
553

$9,347,400

Taylor
372

$5,658,908

Ringgold
380

$6,056,193

Union
775

$12,649,299

Adams
240

$3,311,634

Adair
426

$7,198,052

Madison
713

$13,468,543

Warren
2,133

$45,315,258

Marion
1,235

$20,236,495

Mahaska
859

$13,821,142

Keokuk
506

$7,138,035

Washington
962

$14,983,790

Jefferson
637

$10,525,891

Wapello
1,306

$23,774,808

Monroe
390

$6,430,286

Wayne
375

$5,550,368

Lucas
442

$7,422,115

Decatur
408

$5,735,832

Clarke
459

$6,846,449

Appanoose
556

$9,590,605

Davis
465

$7,569,543
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A LETTER FROM THE GOVERNOR  
AND LT. GOVERNOR

Iowa’s economy is growing, our communities are 
flourishing and our national reputation is rising. 
While our state’s economic profile is diverse, IPERS’ 
impact is notable. 

In FY2022, IPERS paid a record $2.5 billion in benefits, 
including $2.2 billion to IPERS members living in Iowa. 
Iowans reinvest that money in their local economy, 
making purchases that support small businesses and 
generate jobs.   

What’s more, IPERS’ guarantee of lifelong retirement 
benefits attracts workers to our communities who 
are seeking a reliable retirement savings plan and the 
satisfaction that comes from serving Iowans. For nearly 
70 years, IPERS has helped propel economic security for 
Iowans and fulfilled its important mission of attracting 
and retaining a quality public workforce. Beginning in 
2023, retirement income — including IPERS benefits — are 
exempt from state taxes, making participation in IPERS 
even more appealing.    

We are committed to continued economic growth, and 
we recognize IPERS’ part in the financial prosperity of our 
state. We value your role as an IPERS member, and we 
thank you for your service to Iowans.

  
2022

 
2021

2022/2021
Percentage  

Change
 

2020
2021/2020
Percentage  

Change

Additions

Contributions and  
service purchases

 
$1,430,839

 
$1,371,873

 
4.3

 
$1,327,865  

 
3.3

Net investment and securities 
lending income/(loss)

 
(1,583,546)

 
9,895,374

 
(116.0)

 
1,041,873

 
849.8

Total additions (152,707) 11,267,247 (101.4) 2,369,738 375.5

Deductions

Benefits and refunds 2,532,040 2,418,811 4.7 2,319,143 4.3

Administrative expenses 13,563 13,852 (2.1) 13,584 2.0
Total deductions 2,545,603 2,432,663 4.6 2,332,727 4.3

Extraordinary item* - 7,600 - - -

Increase/(decrease) in net position ($2,698,309) $8,842,184 (130.5) $37,011  23,790.7

 
2022

 
2021

2022/2021
Percentage  

Change
 

2020
2021/2020
Percentage  

Change

Cash and investments at fair value  $41,283,686  $43,661,649 (5.4)  $35,334,054 23.6

Receivables 1,123,264 1,213,789 (7.5)  777,650  56.1

Capital assets 11,848 13,127 (9.7)  14,167  (7.3)

Other assets 1,071 628 70.5  530  18.5

Total assets 42,419,869 44,889,193 (5.5) 36,126,401 24.3

Deferred outflows of resources 322 99 225.3 83 19.3

Total liabilities 2,228,280 1,999,337 11.5 2,078,741 (3.8)

Deferred inflows of resources 344 79 335.4 51 54.9

Total net position $40,191,566  $42,889,876  (6.3)  $34,047,692  26.0

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

Kim Reynolds   
Governor

Adam Gregg 
Lt. Governor

Total net position restricted for pensions decreased from $42.890 billion on June 30, 2021, to $40.192 billion on June 30, 2022. 
These assets consist of capital assets owned by IPERS and net investment portfolio assets.

In FY2022, employee and employer contributions, including service purchases, totaled $1.431 billion, while total member benefits 
equaled $2.532 billion (monthly benefits, lump-sum retirement benefits, death benefits, refunds and dividend payments). The 
resulting $1.101 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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