
LEARN MORE
Read the full FY2020 Comprehensive  
Annual Financial Report at www.ipers.org

AN ANNUAL SUMMARY FOR THE FISCAL YEAR ENDED JUNE 30, 2020

Without a doubt, the latter half of FY2020 brought 
unprecedented challenges. Last spring IPERS overcame 
significant volatility in the investment markets and finished 
the fiscal year even stronger than we started it. Let me reassure 
you that IPERS has a diversified investment portfolio that is 
managed with a long-term outlook. This allows us to more 
easily weather turmoil in the markets.

I hope you’ll take a moment to read this summary of our 
performance in FY2020. It includes plenty of good news that 
proves the stability of your retirement plan. Here are a few 
highlights from the past fiscal year:

•	 At the conclusion of FY2020, the value of the 
IPERS Trust Fund equaled $34 billion, an 
increase of $37 million from FY2019.

•	 According to IPERS’ investment consultant, 
IPERS’ FY2020 investment return of 3.39% 
was higher than the median of 2.95% for peers 
with assets valued at more than $1 billion. 

•	 According to CEM Benchmarking, Inc., for the 
12th consecutive year, IPERS was lowest in 
cost compared to its peers.

The IPERS Trust Fund is strong, and we are poised to 
pay retirement benefits for years to come. 

Sincerely,  

Gregory S. Samorajski 
CEO

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

MEET THE NEW CEO, GREG SAMORAJSKI 
Scan this QR code with your smartphone or visit our 
YouTube channel at YouTube.com/IPERSinfo 

A LETTER FROM THE CHIEF EXECUTIVE OFFICER



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.  

3.39% 
FY2020 
Investment  
Return

7.00% 
Long-Term 
Investment 
Assumption

FUNDED RATIO
A funded ratio equals the value of assets 
divided by pension obligation or liabilities. 
A ratio of 80% or greater is 
an indicator of a strong and 
secure pension fund. 
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IPERS understands that our members may be concerned about the stability of the IPERS Trust Fund, 
given the market’s volatility in the last half of FY2020. IPERS’ investment portfolio is diverse and is 
managed with a long-term outlook. The IPERS Trust Fund is strong and secure, and IPERS has the 
liquid assets necessary to pay monthly benefits for years to come. 

TRUST FUND GROWTH

INVESTMENT RETURNS
––– Current actuarial assumed investment return = 7.00%    
––– 30-year annualized return = 8.34%Fiscal Years Ended June 30

TRUST FUND VALUE

$34 billion   
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3.39%

83.96%

INVESTMENT FUND PERFORMANCE SUMMARY

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

  *A benchmark composed of market indexes with weightings reflective of IPERS’ asset allocation targets.
**TUCS Public Funds with Total Market Value > $1 Billion Index.
    Note: 3-, 5- and 10-year results are annualized returns.
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$34 billion
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)
As of June 30, 2020

    Core-plus fixed income (27%) $9,122
    Domestic equity (21%) $7,300
   International equity (17%) $5,775 
    Private equity (14%) $4,908  
       Private real assets (6%)  $2,076
    Global smart beta equity (6%) $2,040
    Public credit (4%) $1,295  
 Private credit (3%) $1,071 
    Cash (1%)  $406  

$34 billion

6.66 6.85 6.34
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Peer average 
cost 

IPERS’ 
cost

Lyon
 352 

$5,152,707

Osceola
 222 

$3,162,536

Dickinson
 1,097 

$19,946,874

Emmet
 446

$6,946,453 Kossuth
 720 

$10,622,096

Winnebago
 458 

$7,386,008

Worth
 283 

$3,966,373

Mitchell
 511 

$7,357,480

Howard
 483 

$6,806,682 Winneshiek
 1,011 

$16,918,840

Allamakee
 607 

$9,283,770
Sioux
 937 

$13,558,772

O’Brien
 582 

$8,632,424

Clay
 879 

$13,114,830

Palo Alto
 559 

$8,445,235

Hancock
 519 

$6,901,232

Cerro Gordo
 1,790 

$30,278,927

Floyd
 731 

$11,739,072

Chickasaw
 549 

$8,592,865
Fayette

 827 
$12,942,326

Clayton
 855 

$13,720,963
Plymouth

 936 
$15,031,950

Cherokee
 708 

$11,755,796

Buena Vista
 773 

$12,651,126

Pocahontas
 391 

$5,671,853

Humboldt
 516 

$7,125,807
Wright

 639 
$9,157,509

Franklin
 503 

$8,055,536

Butler
 706 

$10,692,957

Bremer
 1,108 

$19,178,661

Dubuque
 2,787 

$48,693,709

Delaware
 785 

$13,444,621

Buchanan
 971 

$17,098,436

Black Hawk
 4,134 

$75,468,706
Grundy

 635 
$9,630,696

Hardin
 964 

$15,387,217

Hamilton
 813 

$13,907,286

Webster
 1,433 

$24,090,604
Calhoun

 557 
$9,077,664

Sac
 505 

$7,524,913

Ida
 264 

$4,158,963

Woodbury
 2,885 

$52,998,175

Monona
 454 

$6,749,745

Crawford
 640 

$9,712,726

Carroll
 819 

$11,533,498

Greene
 612 

$9,218,755

Boone
 1,406 

$25,777,757

Story
 3,485 

$71,072,980

Marshall
 1,838 

$32,670,117

Tama
 806 

$13,210,854

Benton
 937 

$16,022,065

Linn
 6,354 

$122,553,077

Jones
 967 

$17,290,991

Jackson
 821 

$12,581,355

Clinton
 1,511 

$23,484,370

Scott
 4,194 

$83,261,700

Cedar
 678 

$11,001,637Johnson
 3,462 

$66,734,214

Louisa
 411 

$6,153,510

Lee
 1,357 

$24,938,387

Henry
 1,032 

$18,479,604

Van Buren
 424 

$6,896,491

Iowa
 672 

$11,793,330

Poweshiek
 665 

$11,447,339

Jasper
 1,529 

$25,420,785

Polk
 14,347

$290,310,443

Dallas
 2,605

$51,370,769

Guthrie
 651 

$10,653,142

Audubon
 324 

$4,630,986

Shelby
 619 

$9,679,388

Harrison
 554 

$7,913,103

Pottawattamie
 2,454 

$44,011,517

Cass
 779 

$12,757,276

Mills
879

$16,081,004

Fremont
372

$5,818,613

Page
 836 

$14,143,155

Montgomery
 545 

$8,439,191

Taylor
 360 

$5,044,948

Ringgold
 356 

$5,235,873

Union
 754 

$11,852,976

Adams
 230 

$3,225,303

Adair
 418 

$7,047,654

Madison
 668 

$11,889,974

Warren
 2,001 

$40,574,439

Marion
 1,185 

$18,475,088

Mahaska
 829 

$12,699,882

Keokuk
 494 

$6,501,761

Washington
 936 

$13,704,630

Jefferson
 599 

$9,389,063

Wapello
 1,275 

$22,186,305

Monroe
 368 

$5,880,803

Wayne
 349 

$4,528,045

Lucas
 432 

$6,658,891

Decatur
 390 

$4,955,582

Clarke
 443 

$6,197,701

Appanoose
 543 

$8,901,542

Davis
 460 

$6,917,734

Key:
County
Payees

Total Payments

  ≤ $10 Million
  $10-20 Million
  ≥$20 Million
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BENEFIT PAYEES AND PAYMENTS BY COUNTY

ADMINISTRATION COST
IPERS’ total pension administration 
cost per member is significantly 
less than its peers. 

MEMBERSHIP

$17,868

23

Annual Benefit 

Years of Service 

Source: CEM Benchmarking Inc. FY2019

TOTAL BENEFITS PAID

THE AVERAGE 
IPERS RETIREE

$2.3 billion $2 billion

$98 

$53 

61
Retirement Age

375,340
Members

    Education (52%) 89,372
    County (16%) 27,169
    State (15%) 25,206
    City (14%) 23,192
    Other (3%) 5,441

Active Members 
by Major Employer Type

    Active (45%) 170,380
    Retired (31%) 116,055 
   Inactive nonvested (14%) 51,807
    Inactive vested (7%) 26,553
    Retired reemployed (3%) 10,545

All Members 
by Status

BENEFITS PAID TO RETIREES LIVING IN IOWA 

Muscatine
 1,370 

$22,091,178

Des Moines
 1,505 

$26,465,214
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QUESTIONS? CONTACT US. 
515-281-0020 or 800-622-3849 (toll-free) 
Monday–Friday  7:30 a.m.–5 p.m. Central Time
info@ipers.org

www.ipers.org  

A LETTER FROM THE GOVERNOR  
AND LT. GOVERNOR

 
The past year has challenged Iowans in ways we could 
have never expected. But despite the hardships of 
FY2020, Iowans persevered and continue to do so.  

We know that many of you are on the front lines of Iowa’s 
response to the Coronavirus pandemic. And we want to 
take this opportunity to thank the first responders, public 
safety personnel and medical professionals who gave and 
continue to give selflessly in service to Iowans in need. 
We want to thank the city, county and state workers who 
maintained vital public programs and services that are 
the backbone of Iowa’s economic and social health. And 
we want to thank the many educators whose dedication 
to Iowa’s children is steadfast. No matter your role in 
public service, the challenges of FY2020 tested you and 
proved your dedication to your fellow Iowans. 

Your hard work deserves the reward of a well-managed 
and well-funded retirement benefit program. We are 
proud to represent you and to support IPERS’ commitment 
to you. Iowa’s best days lie ahead. Thank you for joining us 
on this journey. 

  
2020

 
2019

2020/19
Percentage  

Change
 

2018
2019/18

Percentage  
Change

Additions

Contributions and  
service purchases

 
$1,327,865

 
$1,294,438  

 
2.6

 
$1,202,788 

 
7.6

Net investment and  
securities lending income

 
1,041,873

 
2,640,007

 
(60.5)

 
2,458,969

 
7.4

Total additions 2,369,738 3,934,445 (39.8) 3,661,757 7.4

Deductions

Benefits and refunds 2,319,143 2,222,656 4.3 2,111,352 5.3

Administrative expenses 13,584 15,697 (13.5) 14,754 6.4

Total deductions 2,332,727 2,238,353 4.2 2,126,106 5.3

Increase in net position $37,011 $1,696,092  (97.8) $1,535,651 10.4

 
2020

 
2019

2020/19
Percentage  

Change
 

2018
2019/18

Percentage  
Change

Cash and investments at fair value  $35,334,054  $35,059,231 0.8 $33,247,956 5.4

Receivables 777,650  1,017,467  (23.6) 776,570 31.0

Capital assets 14,167  15,073  (6.0) 16,494 (8.6)

Other assets 530  554  (4.3) 1,357 (59.2)

Total assets 36,126,401 36,092,325 0.1 34,042,377 6.0

Deferred outflows of resources 83 46 80.4 30 53.3

Total liabilities 2,078,741 2,081,664 (0.1) 1,727,814 20.5

Deferred inflows of resources 51 26 96.2 4 550.0

Total net position $34,047,692   $34,010,681  0.1 $32,314,589 5.2

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 
Lieutenant Governor

Total net position restricted for pensions increased from $34.011 billion on June 30, 2019, to $34.048 billion 
on June 30, 2020. These assets consist of capital assets owned by IPERS and investment portfolio assets. 

In FY2020, employee and employer contributions, including service purchases, totaled $1.328 billion, while 
total member benefits equaled $2.319 billion. The resulting $991 million contribution shortfall was funded 
with earnings and sales proceeds from the investment portfolio.


