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Utah Retirement Systems

Additions by Source
(in millions)
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(in millions)
2013 2014 2015 2016 2017 2018 2019 2020 2021 2022

n Net investment          
income (loss) $  3,261  1,786  462  2,249  3,774  (116)  4,447  4,381  6,667  (2,357) 

n Employee contributions  40  39  41  39  39  36  33  40  43  45 

n Employer contributions  889  974  1,036  1,073  1,113  1,139  1,198  1,248  1,318  1,420 

n Court fees and fire 
insurance tax  13  16  19  12  3  10  43  22  22  24 

n Transfers from systems  42  38  42  10  11  26  20  17  21  69 
Totals $  4,245  2,853  1,600  3,383  4,940  1,095  5,741  5,708  8,071  (799) 
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Utah Retirement Systems

Organization Chart
As of December 31, 2022

Administrative Staff

Daniel D. Andersen
Executive Director

Mark M. Cain
Deputy Executive Director

Steven M. West
Director, Internal Audit

Dee S Larsen
General Counsel

John D. Skjervem
Chief Investment Officer

Jayne R. Knecht
Director, Human Resources

W. Kendall Rima
Chief Information Officer

Robert D. Dolphin
Chief Financial Officer

David J. Bjarnason
Chief Compliance Officer –

          Investments

James Hammer 
Director, Employer Services

Craige D. Stone
Director, Defined

         Contribution Savings Plans

Stacey Nielson
Director, Retirement Benefits

Ryan C. Ashcraft
Director, Retirement Planning

Tiffany G. Lund
Project Management Director
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Professional
Service Providers

Actuary
Gabriel, Roeder, Smith & Company
5605 N. MacArthur Blvd., Suite 870
Irving, TX 75038-2631

Auditor
Eide Bailly LLP
Certified Public Accountants
5 Triad Center, Suite 600
Sat Lake City, UT 84180

Additional professional service 
providers are presented on pages 
186 and 192.

A schedule of investment fees 
and commissions are presented 
on pages 185 and 191.

Utah Retirement Systems
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Utah Retirement Systems

Noncontributory
Retirement System Highlights

 

Composite Picture
Total Membership  158,118 2022 Active Members  45,437 2022 Retirees  3,287 
Active  45,437 Average Age  51.5 Average Age  64.3 
Terminated vested  47,415 Average years of service  18.6 Average years of service  21.7 
Retired  65,266 Average annual salary  $73,277 Final average annual salary  $60,675 

Average annual benefit  $27,325 

Average annual benefit 
— all retirees  $25,102 
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                                    The Public Employees Noncontributory Retirement System 
            includes eligible public employees of the State of Utah and its political subdivisions 
                      and public education employees of those entities covered by the System.

Service Retirement
Age   Years of Service  Allowance Reduction

Any age 30 None 
Any age 25 Full actuarial before age 65
60 20 3% each year before age 65 
62 10 3% each year before age 65
65 4 None

Service Benefit Formula
Number of years of service x 2.00% x FAS.*
*FAS (Final Average Salary) = highest three years’ earnings 
converted to a monthly average. Yearly salary increases 
are limited to 10% plus a COLA determined by the CPI.

Cost-of-Living Allowance
Up to 4% annually on original retirement benefit.

Contribution Rates  (as of 12-31-2022)

Employer rate for the State and School Division 
(Level A) is 22.19% of covered salary and 17.97% 
for the Local Government Division (Level B).

For more detail see Summary of Plan Provisions 
on page 220.

Additions by Source Deductions by Type
Schedule of Employers 
Net Pension Liability

(in millions) (in millions) (dollars in millions)
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                       17  18  19  20  21  22                              17  18  19  20  21  22                               17   18   19   20   21   22 

Noncontributory 2017 2018 2019 2020 2021 2022

Additions by Source (in millions)

n Investment income (loss) $  2,987.3  (92.2)  3,499.2  3,431.0  5,201.8  (1,833.6) 
n Member contributions  17.3  14.6  11.7  16.4  16.2  15.4 
n Employer contributions  854.3  858.4  888.1  912.5  942.9  969.9 
n Transfers from systems  —  13.0  —  —  6.0  58.6 

Totals $  3,858.9  793.8  4,399.0  4,359.9  6,166.8  (789.6) 

Deductions by Type (in millions)

n Benefit payments $  1,248.0  1,320.2  1,397.0  1,488.6  1,565.0  1,662.6 
n Administrative expense  9.6  10.0  9.4  9.8  10.0  10.4 
n Refunds  4.6  2.8  3.1  2.3  1.3  3.3 
n Transfers to systems  10.2  —  19.6  17.0  —  — 

Totals $  1,272.4  1,333.0  1,429.1  1,517.7  1,576.4  1,676.3 

Schedule of Employers Net Pension Liability (dollars in millions) 

n Total pension liability $  28,088.6  29,122.9  30,351.8  31,763.9  33,566.8  34,931.4 
n Statement of plan net position  25,205.1  24,666.1  27,635.9  30,478.1  35,068.5  32,602.6 

Net pension liability (asset) $  2,883.5  4,456.8  2,715.9  1,285.8  (1,501.7)  2,328.8 

Pictured: Abby Williams, Assistant Office Manager / Water Conservation Coordinator, Kearns Improvement District

Utah Retirement Systems

Noncontributory Retirement System
Highlights  (Concluded)
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Utah Retirement Systems

Contributory
Retirement System Highlights

 

Composite Picture
Total Membership  4,655 2022 Active Members  253 2022 Retirees  66 
Active  253 Average Age  59.7 Average Age  65.1 
Terminated vested  908 Average years of service  31.2 Average years of service  31.5 
Retired  3,494 Average annual salary  $73,706 Final average annual salary  $65,173 

Average annual benefit  $43,735 

Average annual benefit — 
all retirees  $25,970 
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The Public Employees Contributory Retirement System 
includes eligible public employees of the State of Utah and its political subdivisions 

and public education employees of those entities covered by the System.

Service Retirement
Age        Years of Service       Allowance Reduction

Any age 30 None
60 20 3% each year before age 65
62 10 3% each year before age 65
65 4 None

Service Benefit Formula
1. Number of years of service before 

   7-1-75 x 1.25% x FAS.*
2. Number of years of service after 

   6-30-75 x 2.00% x FAS.*
3. Plan 1 allowance = total of 1and 2.
*FAS (Final Average Salary) = highest five years’ earnings 
converted to a monthly average. Yearly salary increases 
are limited to 10% plus a COLA determined by the CPI.

Cost-of-Living Allowance
Up to 4% annually on original retirement benefit.

Contribution Rates (as of 12-31-2022)

Member rate is 6.00% of covered salary. Employer 
rate for the State and School Division (Level A)
 is 17.70% of covered salary and 13.96% for the 
Local Government Division (Level B).

For more detail see Summary of Plan Provisions 
on page 221.

Additions by Source Deductions by Type
Schedule of Employers 
Net Pension Liability

(in millions) (in millions) (dollars in millions)
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                  17  18  19   20   21  22                         17  18   19   20   21   22                               17   18    19   20   21   22 

Contributory 2017 2018 2019 2020 2021 2022

Additions by Source (in millions)

n Investment income (loss) $  155.9  (4.5)  163.9  154.4  220.0  (70.7) 
n Member contributions  2.7  2.5  2.0  1.7  1.4  1.2 
n Employer contributions  7.9  6.0  5.4  4.8  4.2  3.7 
n Transfers from systems  —  —  9.8  4.5  —  — 

Totals $  166.5  4.0  181.1  165.4  225.6  (65.8) 

Deductions by Type (in millions)

n Benefit payments $  84.8  86.8  88.2  89.9  91.7  94.4 
n Administrative expense  0.5  0.5  0.4  0.4  0.4  0.4 
n Refunds  1.6  1.5  2.7  1.8  1.6  0.8 
n Transfers to systems  1.2  26.3  —  —  20.3  69.5 

Totals $  88.1  115.1  91.3  92.1  114.0  165.1 

Schedule of Employers Net Pension Liability (dollars in millions) 

n Total pension liability $  1,298.2  1,284.0  1,270.1  1,272.7  1,256.6  1,238.8 
n Statement of plan net position  1,283.5  1,172.4  1,262.3  1,335.6  1,447.2  1,216.4 

Net pension liability (asset) $  14.7  111.6  7.8  (62.9)  (190.6)  22.4 

Pictured: Ramona Clark, Justice Court Accountant, Salt Lake City Justice Court

Utah Retirement Systems

Contributory Retirement System
Highlights  (Concluded)
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Utah Retirement Systems

Public Safety
Retirement System Highlights

 

Composite Picture
Total Membership  15,737 2022 Active Members  3,918 2022 Retirees  273 
Active  3,918 Average Age  45.8 Average Age  53.5 
Terminated vested  4,673 Average years of service  18.5 Average years of service  22.7 
Retired  7,146 Average annual salary  $85,018 Final average annual salary  $71,463 

Average annual benefit  $38,754 

Average annual benefit — 
all retirees  $32,817 
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Utah Retirement Systems

Firefighters
Retirement System Highlights

 

Composite Picture
Total Membership  3,407 2022 Active Members  1,289 2022 Retirees  60 
Active  1,289 Average Age  46.8 Average Age  54.7 
Terminated vested  467 Average years of service  18.9 Average years of service  25.2 
Retired  1,651 Average annual salary  $89,157 Final average annual salary  $89,724 

Average annual benefit  $53,600 

Average annual benefit — 
all retirees  $41,521 
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 The Firefighters Retirement System includes 
 eligible state and local government employees directly involved in fire fighting 

 and whose duties are classified as hazardous.

Service Retirement
Age Years of Service  Allowance Reduction

Any age 20 None
60 10 None
65 4 None

Service Benefit Formula
1. 2.5% x FAS* x years of service up to 20 years.
2. 2.0% x FAS* x years of service over 20 years.
3. Monthly benefit = total of 1and 2.
*FAS (Final Average Salary) = highest three years’ earnings 
converted to a monthly average. Yearly salary increases 
are limited to 10% plus a COLA determined by the CPI.

Cost-of-Living Allowance
Up to 4.0% annually on original retirement benefit.

Contribution Rates (as of 12-31-2022)

Member rate for Division A (with Social Security) 
is 15.05% of covered salary and for Division B 
(without Social Security) is 16.71% of covered 
salary. Employer rate for Division A is 3.61% 
of covered salary and 6.24% for Division B.

For more detail see Summary of Plan Provisions 
on page 224.

Additions by Source Deductions by Type
Schedule of Employers 
Net Pension Liability

(in millions) (in millions) (dollars in millions)

           ��������

������

��

����

������

������

������

������

������

������

��

��

����

����

����

����

����

����

����

����

����

����

����

����

����

����

��

������

������

������

������

������

������

������

������

������

����������

����������

����������

����������

����������

����������

����������

����������

����������

                  17  18  19   20   21  22                         17   18   19   20   21   22                              17   18   19   20   21   22  

Firefighters 2017 2018 2019 2020 2021 2022

Additions by Source (in millions)

n Investment income (loss) $  146.7  (4.5)  174.1  173.8  265.9  (94.4) 
n Member contributions  18.5  18.3  18.7  18.7  19.0  19.3 
n Employer contributions  6.7  7.0  7.4  7.5  7.5  6.5 
n Fire insurance tax  1.2  8.7  41.9  20.3  21.1  22.7 
n Transfers from systems  1.3  1.9  2.0  2.8  3.0  3.5 

Totals $  174.4  31.4  244.1  223.1  316.5  (42.4) 

Deductions by Type (in millions)

n Benefit payments $  54.8  57.4  59.8  62.8  66.4  71.0 
n Administrative expense  0.4  0.4  0.4  0.4  0.4  0.5 
n Refunds  0.2  0.4  0.1  0.1  0.2  0.4 

Totals $  55.4  58.2  60.3  63.3  67.0  71.9 

Schedule of Employers Net Pension Liability (dollars in millions) 

n Total pension liability $  1,205.7  1,261.3  1,316.6  1,388.5  1,470.6  1,533.4 
n Statement of plan net position  1,234.4  1,207.9  1,391.6  1,551.2  1,799.5  1,685.2 

Net pension liability (asset) $  (28.7)  53.4  (75.0)  (162.7)  (328.9)  (151.8) 

Pictured: Shane Horton, Engineer, South Davis Metro Fire Department

Utah Retirement Systems

Firefighters Retirement System
Highlights  (Concluded)
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Utah Retirement Systems

Judges
Retirement System Highlights

 

Composite Picture
Total Membership  293 2022 Active Members  119 2022 Retirees  4 
Active  119 Average Age  54.7 Average Age  64.0 
Terminated vested  10 Average years of service  14.3 Average years of service  24.0 
Retired  164 Average annual salary  $183,837 Final average annual salary  $174,079 

Average annual benefit  $138,998 

Average annual benefit — 
all retirees  $105,684 
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The Judges Retirement System includes justices and judges 
of the courts of record authorized in state statutes.

Service Retirement
Age Years of Service  Allowance Reduction

Any age 25 None
55 20 Full actuarial reduction
62 10 None
70 6 None

Service Benefit Formula
1. 5.00% x FAS* x years of service up to 10 years.
2. 2.25% x FAS* x years of service between 

   10 and 20 years.
3. 1.00% x FAS* x years of service over 20 years.
4. Monthly benefit = total of 1, 2, and 3.
*FAS (Final Average Salary) = highest two years’ 
eligible earnings converted to a monthly average. 
Yearly salary increases are limited to 10% plus a 
COLA determined by the CPI.

Cost-of-Living Allowance
Up to 4.0% compounded annually.

Contribution Rates (as of 12-31-2022)

Employer rates is 44.76% of covered salary.

For more detail see Summary of Plan Provisions 
on page 226.

Additions by Source Deductions by Type
Schedule of Employers 
Net Pension Liability

(in millions) (in millions) (dollars in millions)
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                  17  18  19   20   21  22                            17  18  19  20  21  22                             17   18   19   20    21    22   

Judges 2017 2018 2019 2020 2021 2022

Additions by Source (in thousands)

n Investment income (loss) $  23,435  (730)  27,775  27,391  41,716  (14,729) 
n Employer contributions  7,563  8,091  8,500  8,646  8,949  9,378 
n Court fees  1,477  1,518  1,536  1,410  1,354  1,335 
n Transfers from systems  4,090  4,403  2,339  2,340  4,563  1,990 

Totals $  36,565  13,282  40,150  39,787  56,582  (2,026) 

Deductions by Type (in thousands)

n Benefit payments $  13,621  16,111  15,346  15,863  18,600  17,609 
n Administrative expense  79  84  81  84  85  88 

Totals $  13,700  16,195  15,427  15,947  18,685  17,697 

Schedule of Employers Net Pension Liability (dollars in thousands) 

n Total pension liability $  231,069  244,209  259,181  271,116  282,957  297,575 
n Statement of plan net position  198,483  195,570  220,293  244,133  282,030  262,307 

Net pension liability $  32,586  48,639  38,888  26,983  927  35,268 

Pictured: David Connors, District Court Judge, State of Utah

Utah Retirement Systems

Judges Retirement System
Highlights  (Concluded)
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Utah Retirement Systems

Utah Governors and Legislators
Retirement System Highlights

 

Composite Picture
Total Membership  351 2022 Active Members  44 2022 Retirees  3 
Active  44 Average Age  59.3 Average Age  69.3 
Terminated vested  70 Average years of service  15.2 Average years of service  9.3 
Retired  237 Average annual salary N/A Final average annual salary N/A

Average annual benefit  $3,984 

Average annual benefit — 
all retirees  $4,199 
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Utah Retirement Systems

Tier 2 Public Employees
Contributory Retirement System Highlights

  

Composite Picture
Total Membership  50,735 2022 Active Members  43,105 2022 Retirees  160 
Active  43,105 Average Age  38.6 Average Age  67.6 
Terminated vested  7,173 Average years of service  4.1 Average years of service  7.4 
Retired  457 Average annual salary  $53,881 Final average annual salary  $49,711 

Average annual benefit  $5,341 

Average annual benefit — 
all retirees  $4,008 
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The Tier 2 Public Employees Contributory Retirement System 
includes eligible employees of the State of Utah and its political subdivisions 

and public education employees of those entities covered by the System.

Service Retirement
Age Years of Service  Allowance Reduction

Any age 35 None
60 20 Full actuarial before age 65
62 10 Full actuarial before age 65
65 4 None

Service Benefit Formula
Number of years of service 1.50% x FAS.*

*FAS (Final Average Salary) = highest five years’ earnings 
converted to a monthly average. Yearly salary increases 
are limited to 10% plus a COLA determined by the CPI.

Cost-of-Living Allowance
Up to 2.5% annually on original 
retirement benefit.

Contribution Rates (as of 12-31-2022)

Member rate 0.00% of covered salary. 
Employer rate range from 16.19% to 20.02% 
of covered salary.
(Includes active member death benefit and 
Tier 1 amortization rate.)

For more detail see Summary of Plan Provisions 
on page 228.

Additions by Source Deductions by Type
Schedule of Employers 
Net Pension Liability

(in millions) (in thousands) (dollars in millions)
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                   17  18  19   20   21  22                               17  18  19  20  21  22                               17   18   19   20   21   22

Tier 2 Public Employees 2017 2018 2019 2020 2021 2022

Additions by Source (in thousands)

n Investment income (loss) $  33,249  (1,454)  68,228  84,040  155,495  (65,084) 

n Member contributions  —  —  —  —  57  164 

n Employer contributions  79,175  97,680  119,839  138,466  168,232  217,179 

n Transfers from systems  —  —  —  —  —  1 

Totals $  112,424  96,226  188,067  222,506  323,784  152,260 

Deductions by Type (in thousands)

n Benefit payments $  417  692  965  1,397  1,982  2,602 

n Administrative expense  82  119  152  207  269  345 

Totals $  499  811  1,117  1,604  2,251  2,947 

Schedule of Employers Net Pension Liability (dollars in thousands) 

n Total pension liability $  338,035  467,461  634,074  846,868  1,111,694  1,412,220 

n Statement of plan net position  329,218  424,633  611,583  832,485  1,154,018  1,303,331 
Net pension liability (asset) $  8,817  42,828  22,491  14,383  (42,324)  108,889 

Pictured: Brianna Johnson, Teacher, Granite School District

Utah Retirement Systems

Tier 2 Public Employees Contributory Retirement System
Highlights  (Concluded)
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Utah Retirement Systems

Tier 2 Public Safety and Firefighter
Contributory Retirement System Highlights

  

Composite Picture
Total Membership  5,863 2022 Active Members  5,326 2022 Retirees  — 
Active  5,326 Average Age  31.8 Average Age  — 
Terminated vested  530 Average years of service  4.5 Average years of service  — 
Retired  7 Average annual salary  $60,344 Final average annual salary  $— 

Average annual benefit  $— 

Average annual benefit — 
all retirees  $6,054 
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Utah Retirement Systems

Defined Contribution Savings Plans
The purpose of the Savings Plans (401(k), 457(b), 

Roth and Traditional IRAs) is to allow public employees 
throughout Utah to adequately prepare themselves 
for retirement by investing a portion of their income 
in one or more of these retirement plans.

It has long been recognized that for employees 
to experience the comfortable and rewarding retirement 
they desire, they cannot rely entirely upon Social Security 
and their employer-provided retirement. Employees should 
take the initiative to personally put aside a portion of their 
salary into some type of long-term savings plan.

Each year the number of employees participating 
in these plans increases. Individuals may participate 
in more than one plan. As of December 31, 2022, the 
number of participants by savings plan was as shown 
in the table below. 

Annualized rates of returns for the Investment 
Funds are shown on pages 189 and 190.

The Plans provided the following benefits:
» Convenient, automatic payroll deduction
» 20 investment options
» Brokerage window option
» Tax-deferred and/or tax-free savings
» Increase or decrease contributions as often as every 

pay period
» Flexible payout options when eligible
» Upon death, funds transfer to beneficiaries
» No sales commissions
» Low investment and administrative fees
» Plan loans (401(k) and 457(b))
» Hardship and emergency withdrawals
» Local customer service and counseling.

Member Information
At December 31, 2022

401(k) 457(b) Roth IRA
Traditional 

IRA 

Number of active employees eligible 
    to participate 113,822 110,348 251,229 251,229

Employee contributions (excluding employer contributions):

Number of employees contributing 44,985 9,332 12,768 869

Percent of eligible employees contributing  39.5%  8.5%  5.1%  0.3% 

Average % of salary deferred by employees  5.9%  6.9% N/A N/A

Total participants 204,417 20,444 18,877 3,268

Average participant account balance $32,063 $35,771 $15,291 $61,518

Savings Plans Member Balances
At  December 31,      (in millions)

2013 2014 2015 2016 2017 2018 2019 2020 2021 2022

n HRA*  16  20  23  —  —  —  —  —  —  — 

n Roth IRA  48  59  70  89  119  132  180  239  305  289 

n Traditional IRA  50  60  69  82  102  120  164  189  222  201 

n 457(b)  425  451  454  494  569  544  645  751  851  731 

n 401(k)  3,746  3,956  3,980  4,339  5,003  4,834  5,723  6,639  7,581  6,554 

Totals $ 4,285  4,546  4,596  5,004  5,793  5,630  6,712  7,818  8,959  7,775 

*Administration of the HRA was transferred to PEHP in October 2015.  
Columns may not total due to rounding.

Savings Plans Member Balances
(in millions)
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Utah Retirement Systems

Independent Auditor’s Report

To the Utah State Retirement Board 
Utah Retirement Systems
Salt Lake City, Utah

REPORT ON THE AUDIT 
OF THE FINANCIAL STATEMENTS

Opinions

We have audited the financial statements of each of 
the defined benefit pension plans and of the total 
combined defined contribution plans of Utah Retirement 
Systems, a component unit of the State of Utah, 
administered by the Utah State Retirement Board, which 
comprise the statements of fiduciary net position of the 
pension (and other employee benefit) trust funds as of 
December 31, 2022, and the related statements of changes 
in fiduciary net position of the pension plan (and other 
employee benefit) trust funds for the year then ended, and 
the related notes to the financial statements, which 
collectively comprise Utah Retirement Systems’ basic 
financial statements as listed in the table of contents.  

In our opinion, the accompanying financial statements 
referred to above present fairly, in all material respects, the 
fiduciary net position of the pension (and other employee 
benefit) trust funds of each of the defined benefit pension 
plans and of the total combined defined contribution plans 
of Utah Retirement Systems, a component unit of the State 
of Utah, administered by the Utah State Retirement Board, 
as of December 31, 2022, and the changes in fiduciary 
net position of the pension (and other employee benefit) 
trust funds for the year then ended in accordance with 
accounting principles generally accepted in the United 
States of America.

Basis for Opinions

We conducted our audit in accordance with auditing 
standards generally accepted in the United States of 
America (GAAS) and the standards applicable to financial 
audits contained in Government Auditing Standards, issued 
by the Comptroller General of the United States 
(Government Auditing Standards). Our responsibilities under 
those standards are further described in the Auditor’s 
Responsibilities for the Audit of the Financial Statements 
section of our report. We are required to be independent 
of Utah Retirement Systems and to meet our other ethical 
responsibilities, in accordance with the relevant ethical 
requirements relating to our audit. We believe that the 
audit evidence we have obtained is sufficient and 
appropriate to provide a basis for our audit opinions.

Emphasis of Matter

As discussed in Note 3 to the financial statements, the 
financial statements include investments that are not listed 
on national exchanges or for which quoted market prices 
are not available. These investments include private 
equities, absolute return, and investments in real assets. 
Such investments totaled $22.0 billion (42.2% of total 
assets) at December 31, 2022. Where a publicly listed price 
is not available, the management of Utah Retirement 
Systems uses alternative sources of information including 
audited financial statements, unaudited interim reports, 
independent appraisals, and similar evidence to determine 
the fair value of the investments. Our opinions are not 
modified with respect to this matter.
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Utah Retirement Systems

Management’s Discussion and Analysis

Introduction

This section presents management’s discussion and 
analysis of the Utah Retirement Systems’ (URS) financial 
position and performance for the year ended December 31, 
2022. It is presented as a narrative overview and analysis. 
Please read it in conjunction with the Letter of Transmittal 
included in the Introductory Section, the financial 
statements and other information that are presented 
in the Financial Section of this Annual Comprehensive 
Financial Report. 

URS is responsible for administering retirement 
and defined contribution benefits for state, local 
government, and public education employees in the State 
of Utah. URS is composed of eight defined benefit pension 
systems (Systems) and four defined contribution plans 
(Plans). The eight defined benefit pension systems are 
the Public Employees Noncontributory Retirement System 
(Noncontributory System), the Public Employees 
Contributory Retirement System (Contributory System), 
the Public Safety Retirement System (Public Safety System), 
the Firefighters Retirement System (Firefighters System), 
the Judges Retirement System (Judges System), the Utah 
Governors and Legislators Retirement Plan (Governors and 
Legislators Plan), Tier 2 Public Employees Contributory 
Retirement System (Tier 2 Public Employees System), and 

the Tier 2 Public Safety and Firefighter Contributory 
Retirement System (Tier 2 Public Safety and Firefighter 
System). The four defined contribution plans (Plans) are the 
401(k), 457(b), and Roth and Traditional IRAs. All of these 
Systems and Plans are defined as pension (and other 
employee benefit) trust funds, which are fiduciary funds. 
Throughout this discussion and analysis, units of measure 
(i.e., billions, millions, thousands) are approximate, being 
rounded up or down to the nearest tenth of the respective 
unit value.

Financial Highlights

» The URS Defined Benefit Pension Systems’combined 
total net position decreased by $3.0 billion, or 6.6% 
during calendar year 2022. The decrease was primarily 
due to negative investment returns in the markets.

» The URS Defined Benefit Pension Systems’ rate of return 
on investments during calendar year 2022 was -5.04% 
compared with the calendar year 2021 rate of return of 
17.46%. The decrease in rate of return was primarily due 
to the U.S. Federal Reserve’s aggressive monetary policy 
tightening which triggered sharp declines in global stock 
and bond markets in 2022.
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» The URS Defined Benefit Pension Systems had a Net 
Pension Liability of $2.7 billion and the Net Pension 
Liability as a percentage of covered payroll was 43.5% 
as of December 31, 2022.

» The Defined Contribution Plans’ combined total net 
position decreased by $1.3 billion during calendar year 
2022  due to net investment losses.

» The Defined Contribution Plans’ rates of return for 
investment options ranged from a high of 1.85%  to 
a low of-38.9% compared to prior year investment 
option returns of a high of 31.64% and a low of -0.96%.

Overview of the 
Financial Statements

The URS 2022 financial statements, notes to the 
financial statements, and required supplementary 
information were prepared in conformity with GASB 
Statement No. 67, Financial Reporting for Pension Plans. 
This discussion and analysis is intended to serve as an 
introduction to the URS financial reporting, which is 
comprised of the following components:

1)  basic financial statements,

2)  notes to the basic financial statements,

3)  required supplementary information, and

4)  other supplementary schedules.

Collectively, this information presents the combined 
net position held in trust for pension benefits for each of 
the funds administered by URS as of December 31, 2022. 
This financial information also summarizes the combined 
changes in net position held in trust for pension benefits 
for the year then ended. The information in each of these 
components is briefly summarized as follows:

1) Basic Financial Statements

For the calendar year ended December 31, 2022, 
basic financial statements are presented for the fiduciary 
funds administered by URS. Fiduciary funds are used 
to account for resources held for the benefit of the 
participants outside of URS. The fiduciary funds are 
comprised of 12 pension (and other employee benefit) 
trust funds that consist of eight defined benefit systems 
and four defined contribution plans.

» The Statements of Fiduciary Net Position are presented 
for the pension trust funds at December 31, 2022, 
with combined total comparative information at 
December 31, 2021. These financial statements reflect 
the resources available to pay benefits to members, 
including retirees and beneficiaries, at the end of the 
years reported.

» The Statements of Changes in Fiduciary Net Position are 
presented for the pension trust funds for the year ended 
December 31, 2022, with combined total comparative 
information for the year ended December 31, 2021. 
These financial statements reflect the changes in the 
resources available to pay benefits to members, 
including retirees and beneficiaries, for calendar years 
2022 and 2021.

2) Notes to the Basic Financial Statements

The Notes to the Basic Financial Statements 
provide additional information that is essential to a full 
understanding of the data provided in the basic financial 
statements. Information in the Notes to the Basic Financial 
Statements is described as follows:

» Note 1 provides a general description of URS, as well 
as a description of each of the Systems and Plans 
administered by URS and a summary of benefits. 
Information regarding employer and member 
participation in the Systems and Plans administered 
by URS is also provided.

» Note 2 provides a summary of significant accounting 
policies including the basis of accounting, investment 
accounting policies, management’s use of estimates, 
information regarding the implementation of new 
accounting pronouncements, and other significant 
accounting policies.

» Note 3 describes deposits, investment risk disclosures, 
fair value measurements and related disclosures, and 
additional information about cash, securities lending, 
and derivatives.

» Note 4 explains property and equipment of URS 
including depreciation and net carrying amounts.

» Note 5 provides information about net pension liability 
of employers.

» Note 6 provides information about contributions to the 
defined benefit systems administered by URS.

» Note 7 explains transfers to or from affiliated systems.

Utah Retirement Systems

Management Discussion and Analysis (Continued)

2022 Annual Comprehensive Financial Report      37



» Note 8 describes supplemental benefits.

» Note 9 provides information about litigation.

» Note 10 describes commitments for investment funding.

» Note 11 provides information about pension 
plan participation.

» Note 12 provides information about URS post-
employment benefits.

» Note 13 describes compensated absences and 
insurance reserves.

» Note 14 describes required supplementary information.

» Note 15 provides information about risk 
management of URS.

» Note 16 provides information about real estate liabilities.

3) Required Supplementary Information

The required supplementary information consists 
of four schedules of changes in employers’ net pension 
liability, employers’ net pension liability, employer 
contributions, and the money-weighted  rate of 
investment returns of the defined benefit pension 
systems administered by URS.

4) Other Supplementary Schedules

Other schedules include more detailed information 
pertaining to the Systems and Plans as well as schedules 
of administrative and investment expenses.

Financial Analysis 
of the Systems — 
Defined Benefit Plan

Investments

Investments of the URS Defined Benefit Systems 
are combined in a commingled investment pool as 
authorized by state statute. Each system owns an 
equity position in the pool and receives proportionate 
investment income from the pool in accordance with 
each respective ownership percentage.

Each system’s allocated share of each type of 
investment in the pool is shown in the Statements of 
Net Position. Investment gains or losses are reported 
in the Statements of Changes in Fiduciary Net Position. 
The rate of return on investments is therefore 
approximately the same for each of the systems.

Systems’ Total Investments

As of December 31, 2022, URS Defined Benefit 
Systems had total net position of $42.1 billion, a decrease 
of $3.0 billion from calendar year 2021 investment totals. 
The combined investment portfolio experienced a 
return of -5.04% compared with the URS investment
benchmark return of -9.05%. Investment results over time 
compared with URS benchmarks are presented in 
the Investment Section.

Because the investment results  in all of the 
retirement systems was -5.04%% of net position, further 
investment performance will not be evaluated in each 
respective system.

Equity Securities — As of December 31, 2022, URS 
Defined Benefit Systems held $13.1 billion in U.S. and 
international equity securities, a decrease of $3.8 billion 
from year 2021. Equity securities had a return of -16.16% for 
calendar year 2022 compared with the URS benchmark 
return of -18.27%.

Debt Securities — As of December 31, 2022, URS 
Defined Benefit Systems held $6.5 billion in U.S. debt and 
international debt securities, an increase of $1.0 billion 
from year 2021. Debt securities returned -13.33% in 
calendar year 2022 compared with the URS benchmark 
return of -13.73%.

Utah Retirement Systems

Management Discussion and Analysis (Continued)
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Real Assets — As of December 31, 2022, URS Defined 
Benefit Systems held $8.6 billion in real assets investments, 
an increase of $1.7 billion from year 2021. Real assets 
investments returned 14.83% in calendar year 2022 
compared with the URS benchmark return of 11.27%.

Private Equity — As of December 31, 2022, URS Defined 
Benefit Systems held $5.5 billion in private equity 
investments, a decrease of $0.4 billion from year 2021. 
Private equity investments returned -6.28% in calendar 
year 2022. The URS benchmark for private equity 
investments was -16.54%.

Short Term — As of December 31, 2022, URS Defined 
Benefit Systems held $1.2 billion in short-term investments, 
a decrease of $2.1 billion from year 2021. Short-term 
investments returned 6.34% in calendar year 2022 
compared with the URS benchmark return of 1.46%.

Absolute Return — As of December 31, 2022, 
URS Defined Benefit Systems held $7.5 billion in absolute 
return investments, an increase of $0.7 billion from year 
2021. Absolute return investments returned 5.58% in 
calendar year 2022 compared with the URS benchmark 
return of 6.46%.

Securities Lending — The Systems earn additional 
investment income by lending investment securities 
to brokers. This is done on a pooled basis by URS’ custodial 
bank, Northern Trust Company (NT). The brokers provide 
collateral to NT and generally use the borrowed securities 
to cover short sales and failed trades. NT invests the cash 
collateral received from the brokers in order to earn 
interest. As of December 31, 2022, the Systems had 
$1.3 billion on loan secured by collateral of $1.4 billion. 
For calendar year 2022, net securities lending income 
to the Systems amounted to $5.0 million, a decrease  
of $2.7 million over calendar year 2021. Security lending 
income decreased due to lower demand for securities 
lent compared to 2021.

Defined Benefit Systems
Investments at Fair Value
n Equity securities n Debt securities

n Real assets n Private equity

n Absolute return n Short-term securities

30.8%

20.3%

17.8%

15.2%

13.0%

2.9%

Defined Benefit Systems 
Investment Rates of Return 
by Investment Type for 2022
(in percents)

n Real assets n Private equity

n Short-term n Debt securities

n Absolute return n Equity securities
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Analysis of the
Defined Benefit Systems

Noncontributory System

The Noncontributory System provides retirement 
benefits to covered State of Utah, local government, and 
public education employees. Benefits of the system are 
funded by employer contributions and by earnings on 
investments. The system net position as of December 31, 
2022, totaled $32.6 billion, a decrease of $2.5 billion or 7.0% 
from $35.1 billion as of December 31, 2021.

Additions to the Noncontributory System net position 
include employer contributions, investment income, and 
transfers. For the calendar year 2022, member and 
employer contributions increased from $959.1 million 
for calendar year 2021 to $985.3 million, an increase of 
$26.2 million or 2.7%. Contributions increased because 
salaries increased. The system recognized a net investment 
loss of $1.8 billion for calendar year 2022 compared with 
net investment gain of $5.2 billion for calendar year 2021. 
The investment loss for 2022 compared to the gain in 2021 
was due to the negative rate of return realized in 2022.

Deductions from the Noncontributory System net 
position include retirement benefits, administrative 
expenses, and transfers. For the calendar year 2022, 
benefits amounted to $1.7 billion, an increase of 
$99.6 million or  6.4% over calendar year 2021. The increase 
in benefit payments was due to an increased number of 
benefit recipients and cost of living benefit increases for 
benefit recipients. For the calendar year 2022, the cost of 
administering the system totaled $10.4 million, an increase 
of $353 thousand or 3.5% from calendar year 2021.

At December 31, 2022, the Noncontributory 
Retirement System total pension liability was $34.9 billion. 
The Plan’s fiduciary net position was $32.6 billion leaving 
a net pension liability of $2.3 billion. The Plan fiduciary 
net position as a percentage of the total pension liability 
was 93.3%.

Contributory System

The Contributory System provides retirement benefits 
to covered State of Utah, local government, and public 
education employees. Benefits of the system are funded by 
member and employer contributions and by earnings on 
investments. The system net position as of December 31, 
2022, totaled $1.2 billion, a decrease of $230.9 million or 
16.0% from $1.4 billion as of December 31, 2021.
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Additions to the Contributory System net position 
include employer and member contributions, investment 
income, and transfers. For calendar year 2022, member 
and employer contributions decreased from $5.6 million 
for calendar year 2021 to $4.9 million, a decrease of 
$734 thousand or 13.0%. Contributions decreased because 
of the number of active members decreased since  the 
Contributory System is a closed system. For this reason 
both the numbers of active members and retired 
individuals are declining. The system recognized a net 
investment loss of $70.7 million for calendar year 2022 
compared with net investment gain of $220.0 million for 
the calendar year 2021. The investment loss for 2022 
compared to the gain in 2021 was due to the negative rate 
of return realized in 2022.

Deductions from the Contributory System net position 
include retirement benefits, administrative expenses, and 
transfers. For calendar year 2022, benefits amounted to 
$94.4 million, an increase of $1.9 million or 2.0% from 
calendar year 2021. The increase in benefit payments 
was due to the increase in the number of retired members 
in the system and cost of living increases for benefit 
recipients. For calendar year 2022, the costs of 
administering the system totaled $382 thousand, a 
decrease of $6 thousand or 1.5% from calendar year 2021.

At December 31, 2022, the Contributory Retirement 
System total pension liability was $1.24 billion. The Plan’s 
fiduciary net position was $1.22 billion leaving a net 
pension liability of $22.4 million. The Plan fiduciary net 
position as a percentage of the total pension liability 
was 98.2%.

Public Safety System

The Public Safety System provides retirement benefits 
to eligible public safety employees of the State of Utah, 
local governments, and higher education. Benefits of the 
system are funded by member and employer contributions 
and by earnings on investments. The system net position 
as of December 31, 2022, amounted to $4.77 billion, a 
decrease of $336.2 million or 6.6% from $5.1 billion as of 
December 31, 2021.

Additions to the Public Safety System net position 
include employer contributions, investment income, and 
transfers. For calendar year 2022, member and employer 
contributions increased from $153.9 million for calendar 
year 2021 to $169.6 million, an increase of $15.63 million or 
10.2% . Contributions increased because average active 

covered employee payroll increased by 15%.  The system 
recognized a net investment loss of $267.4 million for 
calendar year 2022 compared with a net investment gain of 
$756.1 million for calendar year 2021. The investment loss 
for 2022 compared to the gain in 2021 was due to the 
negative rate of return realized in 2022.

Deductions from the Public Safety System net position 
include retirement benefits and administrative expenses. 
For calendar year 2022, benefits amounted to $241.8 
million, an increase of $8.6 million or 3.7% over calendar 
year 2021. The increase in benefit payments was due 
to an increased number of benefit recipients and higher 
cost of living increases. For calendar year 2022, the costs of 
administering the system totaled $1.5 million, an increase 
of $47 thousand or 3.2% from calendar year 2021.

At December 31, 2022, the Public Safety Retirement 
System total pension liability was $5.1 billion. The Plan’s 
fiduciary net position was $4.8 billion leaving a net pension 
liability of $346.3 million. The Plan fiduciary net position as 
a percentage of the total pension liability was 93.2%.

Firefighters System

The Firefighters System provides retirement benefits 
to covered firefighters of the State of Utah and local 
governments. Benefits of the system are funded by 
member and employer contributions and by earnings on 
investments. The system net position as of December 31, 
2022, totaled $1.69 billion, a decrease of $114.2 million 
or 6.3% from $1.80 billion as of December 31, 2021.

Additions to the Firefighters System net position 
consist of employer contributions, including insurance 
premium taxes, budget appropriations from the General 
Fund, investment income, and transfers. For calendar year 
2022, member and employer contributions decreased from 
$26.48 million for calendar year 2021 to $25.74 million, 
a decrease of $742 thousand or -2.8%. Contributions in 
calendar year 2022 decreased slightly due to an decrease 
in covered payroll offset by declining active members. 
The total fire insurance premiums and appropriations from 
the General Fund for calendar year 2022 were $22.7 million 
compared to $21.1 million in 2021, an increase of 
$1.6 million or 7.6%. The system recognized a net 
investment loss of $94.4 million for the calendar year 
2022 compared with net investment gain of $265.9 million 
for calendar year 2021. The investment loss for 2022 
compared to the gain in 2021 was due to the negative rate 
of return realized in 2022.
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Statements of Fiduciary Net Position — Defined Benefit Pension Plans
December 31

(dollars in thousands)

Noncontributory System Contributory System 

2022 2021 2020 2022 2021 2020

Assets:
Cash and receivables $ 292,201  546,283  368,107  9,596  20,840  14,432 
Investments at fair value  32,893,127  35,448,409  30,723,906  1,228,408  1,464,500  1,348,139 
Invested securities lending collateral  1,079,355  691,972  893,221  40,309  28,587  39,194 
Property and equipment  14,189  9,982  9,060  530  412  398 
Total assets  34,278,872  36,696,646  31,994,294  1,278,843  1,514,339  1,402,163 

Liabilities:
Securities lending liability  1,079,355  691,972  893,221  40,309  28,587  39,194 
Investment accounts and other payables  596,954  936,139  623,001  22,159  38,515  27,330 
Total liabilities  1,676,309  1,628,111  1,516,222  62,468  67,102  66,524 
Net position restricted for pensions $ 32,602,563  35,068,535  30,478,072  1,216,375  1,447,237  1,335,639 

(dollars in thousands)

Utah Governors and Legislators Retirement Plan Tier 2 Public Employees System 

2022 2021 2020 2022 2021 2020

Assets:
Cash and receivables $ 261  192  129  34,302  24,689  16,204 
Investments at fair value  12,073  13,586  12,169  1,291,774  1,159,496  832,921 
Invested securities lending collateral  396  265  354  42,388  22,634  24,215 
Property and equipment  5  4  4  557  327  246 
Total assets  12,735  14,047  12,656  1,369,021  1,207,146  873,586 

Liabilities:
Securities lending liability  396  265  354  42,388  22,634  24,215 
Investment accounts and other payables  217  357  247  23,302  30,494  16,886 
Total liabilities  613  622  601  65,690  53,128  41,101 
Total position restricted for pensions $ 12,122  13,425  12,055  1,303,331  1,154,018  832,485 

Deductions from the Firefighters System net position 
include retirement benefits and administrative expenses. 
For calendar year 2022, benefits amounted to $71.0 million, 
an increase of $4.7 million or 7.1% over calendar year 2021. 
The increase in benefit payments was due to an increased 
number of benefit recipients and cost of living benefit 
increases. For calendar year 2022, the costs of 
administering the system totaled $451 thousand, an 
increase of $16 thousand or 3.7% from calendar year 2021.

At December 31, 2022, the Firefighters Retirement 
System total pension liability was $1.53 billion. The Plan’s 
fiduciary net position was $1.69 billion leaving a net 
pension asset of $151.8 million. The Plan fiduciary net 
position as a percentage of the total pension liability 
was 109.9%.
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Public Safety System Firefighters System Judges System 

2022 2021 2020 2022 2021 2020 2022 2021 2020

 41,882  77,098  52,186  14,009  26,379  17,371  2,570  4,528  3,081 
 4,812,020  5,162,616  4,459,424  1,701,409  1,820,450  1,565,220  264,393  284,916  245,966 
 157,901  100,777  129,647  55,830  35,536  45,505  8,676  5,562  7,151 
 2,075  1,453  1,315  734  512  462  114  80  73 
 5,013,878  5,341,944  4,642,572  1,771,982  1,882,877  1,628,558  275,753  295,086  256,271 

 157,901  100,777  129,647  55,830  35,536  45,505  8,676  5,562  7,151 
 86,802  135,774  90,408  30,909  47,878  31,859  4,770  7,494  4,987 
 244,703  236,551  220,055  86,739  83,414  77,364  13,446  13,056  12,138 
 4,769,175  5,105,393  4,422,517  1,685,243  1,799,463  1,551,194  262,307  282,030  244,133 

Tier 2 Public Safety and Firefighter System Total Defined Benefits Pension Plans 2022 Percent 
Change

2021 Percent 
Change2022 2021 2020 2022 2021 2020

 5,230  3,706  2,424  400,051  703,715  473,934  (43.2) %  48.5% 
 222,080  183,707  120,263  42,425,284  45,537,680  39,308,008  (6.8)  15.8 
 7,287  3,586  3,496  1,392,142  888,919  1,142,783  56.6  (22.2) 
 96  52  35  18,300  12,822  11,593  —  10.6 
 234,693  191,051  126,218  44,235,777  47,143,136  40,936,318  (6.2)  15.2 

 7,287  3,586  3,496  1,392,142  888,919  1,142,783  56.6  (22.2) 
 4,005  4,831  2,438  769,118  1,201,482  797,156  (36.0)  50.7 
 11,292  8,417  5,934  2,161,260  2,090,401  1,939,939  3.4  7.8 
 223,401  182,634  120,284  42,074,517  45,052,735  38,996,379  (6.6)  15.5 

Judges System

The Judges System provides retirement benefits to 
judges in the State of Utah who are eligible to participate 
in the system. Benefits of the system are funded by 
employer contributions and by earnings on investments. 
The system net position as of December 31, 2022, totaled 
$262.3 million, a decrease of $19.7 million or 7.0% from 
$282.0 million as of December 31, 2021.

Additions to the Judges System net position 
consist of employer contributions, including court fees, 
investment income, and transfers. For calendar year 2022,  
contributions increased from $10.3 million for calendar 
year 2020 to $10.7 million, an increase of $410 thousand 
or 4.0%. The system recognized a net investment loss of 
$14.7 million for the calendar year 2022 compared with 
net investment gain of $41.7 million for calendar year 2021. 
The investment loss for 2022 compared to the gain in 2021 
was due to the negative rate of return realized in 2022.
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Statements of Changes in Fiduciary Net Position — Defined Benefit Pension Plans
Year Ended December 31

(dollars in thousands)

Noncontributory System Contributory System 

2022 2021 2020 2022 2021 2020

Additions:
Contributions $ 985,337  959,088  928,910  4,915  5,649  6,487 
Investment income  (1,833,570)  5,201,752  3,430,989  (70,701)  220,023  154,367 
Transfers from affiliated systems  58,592  5,986  —  —  —  4,542 
Total additions  (789,641)  6,166,826  4,359,899  (65,786)  225,672  165,396 

Deductions:
Retirement benefits  1,662,640  1,565,046  1,488,627  94,365  91,712  89,890 
Refunds  3,334  1,313  2,338  848  1,625  1,753 
Administrative expenses  10,357  10,004  9,805  382  388  406 
Transfers to affiliated systems  —  —  16,980  69,481  20,349  — 
Total deductions  1,676,331  1,576,363  1,517,750  165,076  114,074  92,049 
Increase (decrease) in net position 

restricted for pensions $ (2,465,972)  4,590,463  2,842,149  (230,862)  111,598  73,347 

(dollars in thousands)

Utah Governors and Legislators Retirement Plan Tier 2 Public Employees System 

2022 2021 2020 2022 2021 2020

Additions:
Contributions $ 422  361  369  217,343  168,289  138,466 
Investment income  (693)  2,042  1,396  (65,084)  155,495  84,040 
Transfers from affiliated systems  —  7  —  1  —  — 
Total additions  (271)  2,410  1,765  152,260  323,784  222,506 

Deductions:
Retirement benefits  1,010  1,036  1,023  2,602  1,982  1,397 
Refunds  —  —  10  —  —  — 
Administrative expense  4  4  4  345  269  207 
Transfers to affiliated systems  18  —  17  —  —  — 
Total deductions  1,032  1,040  1,054  2,947  2,251  1,604 
Increase (decrease) in net position 

restricted for pensions $ (1,303)  1,370  711  149,313  321,533  220,902 

Deductions from the Judges System net position 
held in trust for benefits include retirement benefits and 
administrative expenses. For calendar year 2022, benefits 
amounted to $17.6 million, a decrease of $1.0 million or 
5.3% over calendar year 2021. The decrease in benefit 
payments was due to a decrease in the number of new 
retirees compared to the prior year. For calendar year 
2022, the costs of administering the system totaled 
$88 thousand, an increase of $3 thousand or 3.5% from 
calendar year 2021.

At December 31, 2022, the Judges System total 
pension liability was $297.6 million. The Plan's fiduciary 
net position was $262.3 million leaving a net pension 
liability of $35.3 million. The Plan fiduciary net position 
as a percentage of the total pension liability was 88.1%.
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Public Safety System Firefighters System Judges System 

2022 2021 2020 2022 2021 2020 2022 2021 2020

 169,572  153,945  151,069  48,480  47,620  46,498  10,713  10,303  10,056 
 (267,352)  756,145  496,725  (94,373)  265,931  173,818  (14,729)  41,716  27,391 
 5,403  7,956  7,364  3,513  2,983  2,751  1,990  4,563  2,340 
 (92,377)  918,046  655,158  (42,380)  316,534  223,067  (2,026)  56,582  39,787 

 241,776  233,672  215,289  71,019  66,508  62,842  17,609  18,600  15,863 
 552  32  96  370  176  159  —  —  — 
 1,513  1,466  1,442  451  435  425  88  85  84 
 —  —  —  —  1,146  —  —  —  — 
 243,841  235,170  216,827  71,840  68,265  63,426  17,697  18,685  15,947 

$ (336,218)  682,876  438,331  (114,220)  248,269  159,641  (19,723)  37,897  23,840 

Tier 2 Public Safety and Firefighter System Total Defined Benefits Pension Plans 2022 Percent 
Change

2021 Percent 
Change2022 2021 2020 2022 2021 2020

 51,658  38,741  27,363  1,488,440  1,383,996  1,309,218  7.55%  5.71% 
 (10,791)  23,686  11,645  (2,357,293)  6,666,790  4,380,371  (135.4)  52.2 
 —  —  —  69,499  21,495  16,997  223.3  26.5 
 40,867  62,427  39,008  (799,354)  8,072,281  5,706,586  (109.9)  41.5 

 42  37  76  2,091,063  1,978,593  1,875,007  5.7  5.5 
 4  —  —  5,108  3,146  4,356  62.4  (27.8) 
 54  40  29  13,194  12,691  12,402  4.0  2.3 
 —  —  —  69,499  21,495  16,997  223.3  26.5 
 100  77  105  2,178,864  2,015,925  1,908,762  8.1  5.6 

$ 40,767  62,350  38,903  (2,978,218)  6,056,356  3,797,824  (149.2) %  59.5% 

Utah Governors and 
Legislators Retirement Plan

The Governors and Legislators Plan provides 
retirement benefits to governors and legislators of 
the State of Utah. Benefits of the system are funded by 
employer contributions and by earnings on investments. 
The system net position as of December 31, 2022, 
totaled $12.1 million, a decrease of $1.3 million or 
9.7% from $13.4 million as of December 31, 2021.

Additions to the Governors and Legislators Retirement 
Plan net position include investment income and transfers. 
For calendar year 2022 employer contributions amounted 
to $422.0 thousand as compared to $361.0 thousand for 
2021. The increase in the required contribution was due to 
unfavorable actuarial experience. The Plan recognized a net 
investment loss of $0.7 million for calendar year 2022 
compared with net investment gain of $2.0 million for 
calendar year 2021. The investment loss for 2022 compared 
to the gain in 2021 was due to the negative rate of return 
realized in 2022.
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Deductions from the Governors and Legislators 
Retirement Plan net position include retirement benefits 
and administrative expenses. For calendar year 2022, 
retirement benefits amounted to $1.0 million, a decrease 
of $26 thousand or 2.5% from calendar year 2021. The 
decrease in benefit payments was due to decrease  in the 
number of retirees collecting benefits in 2022. For calendar 
year 2022, the costs of administering the system totaled 
$4 thousand.

At December 31, 2022, the Governors and Legislators 
Retirement Plan total pension liability was $13.17 million. 
The Plan’s fiduciary net position was $12.12 million leaving 
a net pension asset of $1.04 million. The Plan fiduciary net 
position as a percentage of the total pension liability 
was 92.1%.

Tier 2 Public Employees System

The Tier 2 Public Employees System provides 
retirement benefits to eligible State of Utah, local 
governments, and public education employees who 
started employment July 1, 2011, or after. Benefits of 
the system are funded by member and employer 
contributions and by earnings on investments. The system 
net position as of December 31, 2022, totaled $1.30 billion, 
an increase of $149.3 million or 12.9% from $1.2 billion 
as of December 31, 2021.

Additions to the Tier 2 Public Employees System net 
position consist of employer contributions, investment 
income, and transfers. For calendar year 2022, member 
and employer contributions increased from $168.3 million 
for calendar year 2021, to $217.3 million, an increase 
of $49.1 million or 29.1%. Contributions increased 
because total membership increased by nearly 14,000 
members. The system recognized a net investment loss 
of $65.1 million compared with a net investment gain of 
$155.5 million in 2021. The investment loss for 2022 
compared to the gain in 2021 was due to the system 
experiencing a negative rate of return in the current year.

Deductions from the Tier 2 Public Employees System 
net position for benefits include retirement benefits and 
administrative expenses. For calendar year 2022 the system 
paid $2.6 million in retirement benefits and $2.0 million 
in 2021, an increase of $620 thousand or 31.3%. The 
costs of administering the system totaled $345 thousand, 
an increase of $76 thousand or 28.3% from calendar 
year 2021.

At December 31, 2022, the Tier 2 Public Employees 
Retirement System total pension liability was $1.41 billion. 
The Plan’s fiduciary net position was $1.30 billion leaving 
a net pension liability of $108.9 million. The Plan’s fiduciary 
net position as a percentage of the total pension liability 
was 92.3%.

Tier 2 Public Safety and Firefighter System

The Tier 2 Public Safety and Firefighter System 
provides retirement benefits to eligible state and local 
government employees directly involved in law 
enforcement or fire fighting and are in a position of 
hazardous duty who started employment July 1, 2011, or 
after. Benefits of the system are funded by member and 
employer contributions and by earnings on investments. 
The system net position as of December 31, 2022, totaled 
$223.4 million, an increase of $40.8 million or 22.3% from 
$182.6 million as of December 31, 2021.

Additions to the Tier 2 Public Safety and Firefighter 
System net position consist of employer contributions, 
investment income, and transfers. For calendar year 2022, 
member and employer contributions increased from 
$38.7 million for calendar year 2021, to $51.7 million in 
2022, an increase of $12.9 million or 33.3%. Contributions 
increased because total membership increased by over 670 
members and average salary increases for active members 
of over 15%. The system recognized a net investment loss 
of $10.8 million for calendar year 2022 compared with net 
investment gain of $23.7 million for calendar year 2021. 
The investment loss for 2022 compared to the gain in 2021 
was due to the system experiencing a negative rate of 
return in the current year.

Deductions from the Tier 2 Public Safety and 
Firefighter System net position include retirement benefits 
and administrative expenses. For calendar year 2022, 
benefits amounted to $42 thousand, an increase
of $9 thousand or 24.3% over calendar year 2021. The cost 
of administering the system totaled $54 thousand, an 
increase of $14 thousand or 35.0% from calendar year 2021.

At December 31, 2022, the Tier 2 Public Safety and 
Firefighter Retirement System total pension liability was 
$231.7 million. The Plan’s fiduciary net position was 
$223.4 million leaving a net pension liability of $8.3 million. 
The Plan’s fiduciary net position as a percentage of the total 
pension liability was 96.4%.
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Sensitivity of the Net Pension Liability/(Asset) to Changes in the Discount Rate
(in thousands)

System 1% Decrease (5.85%)
Current Discount 

Rate (6.85%) 1% Increase (7.85%)

Noncontributory Retirement System $ 6,742,745  2,328,799  (1,363,844) 

Contributory Retirement System  134,674  22,430  (73,670) 

Public Safety Retirement System  1,049,307  346,265  (228,353) 

Firefighters Retirement System  59,814  (151,839)  (325,193) 

Judges Retirement System  68,698  35,268  6,909 

Utah Governors and Legislative Retirement Plan  2,265  1,044  (1) 

Tier 2 Public Employees Contributory Retirement System  475,787  108,889  (173,759) 

Tier 2 Public Safety and Firefighter Contributory Retirement System  66,779  8,342  (38,101) 

Total $ 8,600,069  2,699,198  (2,196,012) 

Some URS stakeholders may also be interested in the measure of the net pension liability if the liability was calculated using an interest rate 
based on the current yields of high-quality fixed income investments. For instance, the NPL at a 3.50% discount rate is $25.1 billion as of 
December 31, 2022. This amount consists of a $67.2 billion Total Pension Liability less the $42.1 billion Fiduciary Net Position. Note, although 
the disclosure of a net pension liability using a 3.50% discount rate may be useful for comparison purposes, it is not an appropriate basis for 
developing contribution requirements for participating employers in the retirement system.

Actuarial Valuations 
and Funding Progress

Actuarial valuation of each defined benefit system is 
performed annually. As of January 1, 2022, the date of the 
most recent actuarial valuation, the average funded ratio 
of the Systems using the actuarial value of assets was 
95.6%. This was increased from the Systems’ January 1, 
2021 valuation average funded ratio of 93.2%. The funded 
ratio increased due to the investment gains realized in 
calendar year 2021, 2020, 2019 that were above the 
discount rate of 6.85%. Absent of unfavorable actuarial 
experience, the Systems funded ratio will gradually 
increase in future years.

In determining contribution rates an actuarial value of 
assets is used rather than a fair value of assets. The actuarial 
value of assets is based on a smoothed expected income 
investment rate. Investment income in excess or shortfall 
of the expected rate on fair value is smoothed over a 5-year 
period with 20% of a year’s excess or shortfall being 
recognized each year beginning with the current year.

As of January 1, 2022, the Systems’ underfunded 
actuarial accrued liability was $1.98 billion. This was a 
net decrease in the unfunded position of $4.74 billion 
compared to January 1, 2021. As of January 1, 2022, the 

difference between the actuarial value of assets and fair 
value of assets was $714.21 thousand in actuarially 
deferred losses. These actuarially deferred losses will be 
recognized by the actuary over the next four years.

Every three years in conjunction with the actuarial 
valuation, the actuary performs an experience study. 
 The most recent experience study was from December 31, 
2020. Given the impact COVID-19 had on the investment 
markets, forward-looking expectations on the investment 
universe had changed from month to month during 2020 
therefore the URS board delayed the investment return 
assumption to 2021. In 2021, the URS board adopted a 
6.85% investment return assumption for the use in the 
2021 actuarial valuation and also adopted an inflation 
assumption of 2.40%. The next experience study occurs 
as of December 31, 2023.

In accordance with GASB Statement 67 regarding the 
disclosure of the sensitivity of the net pension liability to 
changes in the discount rate, the table on page 47 presents 
the net pension liability/(asset) of the participating 
employers calculated using the discount rate of 6.85%, 
as well as what the employers’ net pension liability/(asset) 
would be if it were calculated using a discount rate that 
is 1.00% lower -5.85% or 1.00% higher -7.85% than the 
current rate.
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Analysis of the Defined 
Contribution Savings Plans

401(k) Defined Contribution Plan

The 401(k) Plan was established under section 
401(k) of the Internal Revenue Code. This plan provides 
supplemental and primary retirement benefits for plan 
participants. The plan is funded by contributions and 
investment earnings. The plan net position as of 
December 31, 2022, amounted to $6.6 billion, a decrease 
of $1.10 billion or 14.4% over net position as of 
December 31, 2021. The plan recognized a net investment 
loss of $1.12 million for calendar year 2022 compared with 
a net investment gain of $992.4 million for the calendar 
year 2021.

Additions to the 401(k) Plan net position include 
contributions and investment income. For calendar year 
2022, contributions decreased from those of calendar year 
2021 from $440.4 million to $418.8 million or a decrease 
of $21.6 million or 4.9%. Contributions decreased because 
of decreased participation and less rollovers into the plan. 

Deductions from the 401(k) Plan net position include 
participant and beneficiary refunds (including rollovers) 
and administrative expenses. For calendar year 2022, 
refunds amounted to $398.4 million, a decrease of 
$8.5 million or 2.1% over calendar year 2021. The decrease 
in refunds was due to a decrease in withdrawals for 
calendar year 2022. For calendar year 2022, the costs 
of administering the plan amounted to $7.8 million, an 
increase of $650 thousand or 9.0% over calendar year 2021.

Benefit obligations of the 401(k) Defined Contribution 
Plan are equal to the member account balances, which are 
equal to net position of the plan.

457(b) Defined Contribution Plan

The 457(b) Plan was established under Section 
457(b) of the Internal Revenue Code. This plan provides 
supplemental retirement benefits for plan participants. 
The plan is funded by contributions and by investment 
earnings. The plan net position as of December 31, 2022, 
totaled $731.3 million, a decrease of $128.5 million or 
14.9% over net position as of December 31, 2021.

Additions to the 457(b) Plan net position include 
contributions and investment income. For calendar year 
2022, contributions increased from those of calendar year 
2021 from $41.4 million to $44.5 million or an increase of 
$3.1 million or 7.6%. Contributions increased because of 
increased participation. The plan recognized a net 
investment loss of $128.8 million for calendar year 2022 
compared with a net investment gain of $109.9 million for 
the calendar year 2021.

Deductions from the 457(b) Plan net position include 
participant and beneficiary refunds (including rollovers) 
and administrative expenses. For calendar year 2022, 
refunds amounted to $43.4 million, an increase of 
$1.5 million or 3.5% over calendar year 2021. The 
increase in refunds was due to an increase in participant 
withdrawals for calendar year 2022. For calendar year 2022, 
the cost of administering the plan amounted to $847 
thousand, an increase of $59 thousand or 7.5% over 
calendar year 2021.

Benefit obligations of the 457(b) Defined Contribution 
Plan are equal to the member account balances, which are 
equal to net position of the plan.
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Defined Contribution Savings Plans Investment Option Rates of Return for 2022
( in  percents ) 

n 1– Income  Fund n 6– Bond Fund n 11– Target Date 2035 Fund n 16– Target Date 2060 Fund

n 2– Large Cap Stock Value Fund n 7– Target Date 2025 Fund n 12– Target Date 2040 Fund n 17– Target Date 2065 Fund

n 3–Target Date Retired Fund n 8– Target Date 2030 Fund n 13– Target Date 2045 Fund n 18– International Fund

n 4– Target Date 2015 Fund n 9– Tier 2 Nonvested Fund n 14– Target Date 2050 Fund n 19– Balanced  Fund

n 5– Target Date 2020 Fund n 10– Small Cap Stock Fund n 15– Target Date 2055 Fund n 20– Large Cap Stock Index Fund

n 21– Large Cap Stock Growth Fund

  1 2 3 4 5 6 7 8 9 10 11 12 13 14 15 16 17 18 19 20 21
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Roth IRA Plan

The Roth IRA is a “deemed IRA” authorized by section 
408(q) of the Internal Revenue Code, and governed by 
section 408A of the code. This plan allows participants to 
make after-tax contributions, while the earnings may be 
withdrawn tax free (for qualified distributions). The plan net 
position as of December 31, 2022, totaled $288.7 million, 
a decrease of $15.9 million or 5.3% over net position as 
of December 31, 2021.

Additions to the Roth IRA Plan include contributions, 
transfers from other Roth IRAs, conversions from traditional 
IRAs, rollovers from other retirement plans, and investment 
earnings. For calendar year 2022, contributions increased 
from those of calendar year 2021 from $40.3 million to 
$44.6 million or 10.8%. Contributions increased because 
of increased participation. The plan recognized a net 
investment loss of $48.5 million for calendar year 2022 
compared with a net investment gain of $39.8 million for 
calendar year 2021.

Defined Contribution Comparative 
Annualized Rates of Return
Year Ended December 31
Investment Option Comparative Index 2022 2021

Income Fund  1.85%  1.60% 
Bond Fund  (10.83)  (0.96) 
Balanced Fund  (19.06)  14.88 
Large Cap Stock Value Fund  (7.28)  31.64 
Large Cap Stock Index Fund  (19.20)  26.23 
Large Cap Stock Growth Fund  (38.93)  19.24 
International Fund  (16.23)  8.32 
Small Cap Stock Fund  (13.67)  30.41 
Target Retired  (9.73)  7.43 
Target Date 2015 Fund  (9.97)  8.69 
Target Date 2020 Fund  (10.56)  9.85 
Target Date 2025 Fund  (11.07)  12.37 
Target Date 2030 Fund  (12.74)  14.57 
Target Date 2035 Fund  (13.93)  15.98 
Target Date 2040 Fund  (14.77)  17.32 
Target Date 2045 Fund  (15.50)  18.31 
Target Date 2050 Fund  (15.67)  18.69 
Target Date 2055 Fund  (15.67)  18.69 
Target Date 2060 Fund  (15.67)  18.69 
Target Date 2065 Fund  (15.67)  18.69 
Tier 2 Nonvested  (13.28)  14.47 
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Statements of Fiduciary Net Position — Defined Contribution Savings Plans
December 31

(dollars in thousands)

401(k) Plan 457(b) Plan

2022 2021 2020 2022 2021 2020

Assets:
Cash and receivables $ 104,627  98,980  183,507  10,008  9,957  18,831 
Investments at fair value  6,475,885  7,580,971  6,560,033  721,972  850,550  741,216 
Total assets  6,580,512  7,679,951  6,743,540  731,980  860,507  760,047 

Liabilities:
Investment accounts and other payables  26,233  21,979  104,391  673  667  8,827 
Total liabilities  26,233  21,979  104,391  673  667  8,827 
Net position restricted for pensions $ 6,554,279  7,657,972  6,639,149  731,307  859,840  751,220 

Statements of Changes in Fiduciary Net Position — Defined Contribution Savings Plans
Year Ended December 31

(dollars in  thousands)

401(k) Plan 457(b) Plan

2022 2021 2020 2022 2021 2020

Additions:
Contributions $ 418,787  440,435  358,220 $ 44,496  41,365  36,554 
Investment income  (1,116,266)  992,415  870,766  (128,799)  109,947  101,250 
Total additions  (697,479)  1,432,850  1,228,986  (84,303)  151,312  137,804 

Deductions:
Refunds  398,377  406,840  305,565  43,383  41,904  31,259 
Administrative expenses  7,837  7,187  7,112  847  788  778 
Total deductions  406,214  414,027  312,677  44,230  42,692  32,037 
Increase (decrease) in net position 

restricted for pensions $ (1,103,693)  1,018,823  916,309  (128,533)  108,620  105,767 

Deductions from the Roth IRA Plan net position 
include participant and beneficiary refunds, transfers 
and rollovers, and administrative expenses. For calendar 
year 2022, refunds amounted to $11.7 million, a decrease of 
$2.3 million or 16.3% over calendar year 2021. For calendar 
year 2022, the cost of administering the plan amounted to 
$322 thousand, an increase of $55 thousand or 20.6% over 
calendar year 2021.

Traditional IRA Plan

The Traditional IRA is a “deemed IRA” authorized 
by section 408(q) of the Internal Revenue Code, and 
governed by section 408 of the code. This plan allows 
participants to make after-tax contributions and possibly 

deduct all or a portion of the contributions from their 
current taxable income. This plan also allows participants 
to consolidate many other eligible plan assets when they 
become eligible for roll over (such as 401(k), 457(b), and 
other IRAs).   Participants may also convert Traditional 
IRA funds into a Roth IRA. The plan net position as of 
December 31, 2022, totaled $201.1 million, a decrease 
of $20.9 million or 9.4% over net position as of 
December 31, 2021.

Additions to the Traditional IRA Plan include 
contributions, rollovers, and investment earnings. For 
calendar year 2022, contributions decreased from those 
of calendar year 2021 from $30.2 million to $24.2 million 
or 19.9%. The plan recognized a net investment loss 
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Roth IRA Plan Traditional IRA Plan Total Defined Contribution Plans 2022 
Percent 
Change

2021 
Percent 
Change2022 2021 2020 2022 2021 2020 2022 2021 2020

 570  360  2,418  20  106  13,111  115,225  109,403  217,867  5.3%  (49.8) %
 288,453  304,678  238,829  201,094  221,965  188,875  7,687,404  8,958,164  7,728,953  (14.2)  15.9 
 289,023  305,038  241,247  201,114  222,071  201,986  7,802,629  9,067,567  7,946,820  (14.0)  14.1 

 369  459  2,449  74  177  13,169  27,349  23,282  128,836  17.5  (81.9) 
 369  459  2,449  74  177  13,169  27,349  23,282  128,836  17.5  (81.9) 
 288,654  304,579  238,798  201,040  221,894  188,817  7,775,280  9,044,285  7,817,984  (14.0) %  15.7% 

Roth IRA Plan Traditional IRA Plan Total Defined Contribution Plans 2022 
Percent 
Change

2021 
Percent 
Change2022 2021 2020 2022 2021 2020 2022 2021 2020

 44,618  40,284  34,833  24,174  30,196  16,598  532,075  552,280  446,205  (3.7) %  23.8% 
 (48,495)  39,770  32,668  (28,687)  22,345  21,450  (1,322,247)  1,164,477  1,026,134  (213.5)  13.5 
 (3,877)  80,054  67,501  (4,513)  52,541  38,048  (790,172)  1,716,757  1,472,339  (146.0)  16.6 

 11,726  14,006  8,803  16,113  19,271  13,424  469,599  482,021  359,051  (2.6)  34.2 
 322  267  238  228  193  234  9,234  8,435  8,362  9.5  0.9 
 12,048  14,273  9,041  16,341  19,464  13,658  478,833  490,456  367,413  (2.4)  33.5 

 (15,925)  65,781  58,460  (20,854)  33,077  24,390  (1,269,005)  1,226,301  1,104,926  (203.5) %  11.0% 

of $28.7 million for calendar year 2022 compared with 
a net investment gain of $22.3 million for calendar 
year 2021. 

Deductions from the Traditional IRA Plan net position 
include participant and beneficiary refunds, rollovers and 
transfers, and administrative expenses. For calendar year 
2022, refunds amounted to $16.1 million, a decrease of 
$3.2 million or 16.4% over calendar year 2021 due to lower 
participant withdrawals. For calendar year 2022, the costs 
of administering the plan amounted to $228 thousand, an 
increase of $35 thousand or 18.1% over calendar year 2021.

GASB 68 Employer Allocations 
and Pension Reporting

URS has included information regarding employer’s 
proportionate share of the net pension liability, deferred 
outflows of resources, deferred inflows of resources, and 
pension expense. This section is where employers and 
auditors are able to get information regarding their 
pension disclosures for financial statement purposes.
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Utah Retirement Systems

Basic Financial Statements

Statements of Fiduciary Net Position — 
Pension (and Other Employee Benefit) Trust Fund
December 31, 2022 

with Comparative Totals for December 31, 2021

(in thousands)

Noncontributory 
System

Contributory 
System

Public Safety 
System

Firefighters 
System

Judges 
System

Utah Governors 
and Legislators 

Retirement Plan

Assets:
Cash $ 3,516  3  20  2  1  1 
Receivables:

Member contributions  —  48  9  645  —  — 
Employer contributions  36,503  127  4,960  213  383  167 
Court fees and fire insurance tax  —  —  —  105  159  — 
Investments  252,182  9,418  36,893  13,044  2,027  93 

Total receivables  288,685  9,593  41,862  14,007  2,569  260 
Investments at fair value:

Short-term securities  946,578  35,350  138,478  48,962  7,609  347 
Debt securities  5,008,270  187,036  732,673  259,054  40,256  1,838 
Equity investments  10,133,950  378,457  1,482,521  524,182  81,456  3,720 
Absolute return  5,838,782  218,052  854,171  302,014  46,932  2,143 
Private equity  4,287,226  160,108  627,189  221,758  34,460  1,574 
Real assets  6,678,321  249,405  976,988  345,439  53,680  2,451 

Total Investments   32,893,127  1,228,408  4,812,020  1,701,409  264,393  12,073 
Invested securities lending collateral  1,079,355  40,309  157,901  55,830  8,676  396 
Property and equipment, at cost, net of 

accumulated depreciation  14,189  530  2,075  734  114  5 

Total assets  34,278,872  1,278,843  5,013,878  1,771,982  275,753  12,735 

Liabilities:
Securities lending liability  1,079,355  40,309  157,901  55,830  8,676  396 
Disbursements in excess of cash balance  41,912  1,565  6,131  2,168  337  15 
Compensated absences, post employment 

benefits and insurance reserve  18,849  704  2,758  975  152  7 

Investment accounts payable  458,660  16,994  66,570  23,756  3,658  167 
Real estate liabilities  77,533  2,896  11,343  4,010  623  28 

Total liabilities  1,676,309  62,468  244,703  86,739  13,446  613 
Net position restricted for pensions $ 32,602,563  1,216,375  4,769,175  1,685,243  262,307  12,122 

The accompanying notes are an integral part of the financial statements.
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Defined Contribution Plans

Defined Benefit Pension Plans Additional Combining Information

Tier 2 Public 
Employees 

System 

Tier 2 Public 
Safety and 
Firefighter 

System 

Total Defined 
Benefits Pension 

Plans 401(k) Plan 457(b) Plan Roth IRA Plan 
Traditional IRA 

Plan 

Total Defined 
Contribution 

Plans

Total Pension Trust Funds 

2022 2021

 3  2  3,548  25,050  510  570  20  26,150  29,698  24,512 

 —  309  1,011  —  —  —  —  —  1,011  685 
 24,395  3,216  69,964  —  —  —  —  —  69,964  58,365 
 —  —  264  —  —  —  —  —  264  270 
 9,904  1,703  325,264  79,577  9,535  —  —  88,692  414,339  729,286 
 34,299  5,228  396,503  79,577  9,535  —  —  88,692  485,578  788,606 

 37,174  6,391  1,220,889  —  —  —  —  —  1,220,889  3,370,782 
 196,684  33,814  6,459,625  2,093,854  218,320  75,382  100,945  2,488,501  8,948,126  8,008,797 
 397,979  68,420  13,070,685  4,147,356  480,651  200,301  94,642  4,922,950  17,993,635  22,993,328 
 229,300  39,421  7,530,815  —  —  —  —  —  7,530,815  6,875,009 
 168,367  28,945  5,529,627  —  —  —  —  —  5,529,627  5,973,612 
 262,270  45,089  8,613,643  234,675  23,001  12,770  5,507  275,953  8,889,596  7,274,316 
 1,291,774  222,080  42,425,284  6,475,885  721,972  288,453  201,094  7,687,404  50,112,688  54,495,844 
 42,388  7,287  1,392,142  —  —  —  —  —  1,392,142  888,919 

 557  96  18,300  —  —  —  —  —  18,300  12,822 

 1,369,021  234,693  44,235,777  6,580,512  731,980  289,023  201,114  7,802,629  52,038,406  56,210,703 

 42,388  7,287  1,392,142  —  —  —  —  —  1,392,142  888,919 
 1,646  283  54,057  686  27  24  5  742  54,799  36,048 

 740  127  24,312  —  —  —  —  —  24,312  26,976 

 17,871  3,072  590,748  25,547  646  345  69  26,607  617,355  1,061,740 
 3,045  523  100,001  —  —  —  —  —  100,001  100,000 
 65,690  11,292  2,161,260  26,233  673  369  74  27,349  2,188,609  2,113,683 
 1,303,331  223,401  42,074,517  6,554,279  731,307  288,654  201,040  7,775,280  49,849,797  54,097,020 
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Statements of Changes in Fiduciary Net Position — 
Pension (and Other Employee Benefit) Trust Funds
Year Ended December 31, 2022

with Comparative Totals for Year Ended December 31, 2021
       (in thousands)

Noncontributory 
System

Contributory 
System

Public Safety 
System

Firefighters 
System Judges System

Utah Governors 
and Legislators 

Retirement Plan

Additions:
Contributions:

Member $ 15,415  1,240  1,037  19,269  —  — 
Employer  969,922  3,675  168,535  6,473  9,378  422 
Court fees and fire insurance tax  —  —  —  22,738  1,335  — 

Total contributions  985,337  4,915  169,572  48,480  10,713  422 
Investment income:

Net appreciation (depreciation) in fair value 
of investments  (2,397,887)  (92,459)  (349,636)  (123,420)  (19,262)  (907) 

Interest, dividends and other 
investment income  663,003  25,564  96,673  34,125  5,326  251 

Total income (loss) from investment activity  (1,734,884)  (66,895)  (252,963)  (89,295)  (13,936)  (656) 
Less investment expenses  102,596  3,956  14,960  5,280  824  39 

Net income (loss) from investment activity  (1,837,480)  (70,851)  (267,923)  (94,575)  (14,760)  (695) 
Income from security lending activity  4,250  164  620  219  34  2 
Less security lending expense  340  14  49  17  3  — 

Net income from security lending activity  3,910  150  571  202  31  2 
Net investment income (loss)  (1,833,570)  (70,701)  (267,352)  (94,373)  (14,729)  (693) 

Transfers from affiliated systems  58,592  —  5,403  3,513  1,990  — 
Total additions  (789,641)  (65,786)  (92,377)  (42,380)  (2,026)  (271) 

Deductions:
Retirement benefits  1,403,260  79,560  201,672  57,540  14,606  847 
Cost-of-living benefits  259,380  14,791  39,965  13,355  3,003  163 
Supplemental retirement benefits  —  14  139  124  —  — 
Refunds  3,334  848 552  370  —  — 
Administrative expenses  10,357  382  1,513  451  88  4 
Transfers to affiliated systems  —  69,481  —  —  —  18 

Total deductions  1,676,331  165,076  243,841  71,840  17,697  1,032 
Increase (decrease) from operations  (2,465,972)  (230,862)  (336,218)  (114,220)  (19,723)  (1,303) 

Net position restricted for pensions beginning of year  35,068,535  1,447,237  5,105,393  1,799,463  282,030  13,425 
Net position restricted for pensions end of year $ 32,602,563  1,216,375  4,769,175  1,685,243  262,307  12,122 

The accompanying notes are an integral part of the financial statements.
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Defined Contribution Plans

Defined Benefit Pension Plans Additional Combining Information

Total Pension Trust FundsTier 2 Public 
Employees 

System

Tier 2 Public 
Safety and 
Firefighter 

System

Total Defined 
Benefits Pension 

Plans 401(k) Plan 457(b) Plan Roth IRA Plan
Traditional IRA 

Plan

Total Defined 
Contribution 

Plans 2022 2021

 164  7,386  44,511  418,787  44,496  44,618  24,174  532,075  576,586  595,701 
 217,179  44,272  1,419,856  —  —  —  —  —  1,419,856  1,318,085 
 —  —  24,073  —  —  —  —  —  24,073  22,490 
 217,343  51,658  1,488,440  418,787  44,496  44,618  24,174  532,075  2,020,515  1,936,276 

 (85,244)  (14,122)  (3,082,937)  (1,116,991)  (128,925)  (48,368)  (28,581)  (1,322,865)  (4,405,802)  7,151,498 

 23,685  3,914  852,541  3,661  442  —  —  4,103  856,644  767,631 

 (61,559)  (10,208)  (2,230,396)  (1,113,330)  (128,483)  (48,368)  (28,581)  (1,318,762)  (3,549,158)  7,919,129 
 3,665  606  131,926  2,936  316  127  106  3,485  135,411  95,560 
 (65,224)  (10,814)  (2,362,322)  (1,116,266)  (128,799)  (48,495)  (28,687)  (1,322,247)  (3,684,569)  7,823,569 
 152  25  5,466  —  —  —  —  —  5,466  8,511 
 12  2  437  —  —  —  —  —  437  813 
 140  23  5,029  —  —  —  —  —  5,029  7,698 
 (65,084)  (10,791)  (2,357,293)  (1,116,266)  (128,799)  (48,495)  (28,687)  (1,322,247)  (3,679,540)  7,831,267 
 1  —  69,499  —  —  —  —  —  69,499  21,495 
 152,260  40,867  (799,354)  (697,479)  (84,303)  (3,877)  (4,513)  (790,172)  (1,589,526)  9,789,038 

 2,573  41  1,760,099  —  —  —  —  —  1,760,099  1,674,591 
 29  1  330,687  —  —  —  —  —  330,687  303,699 
 —  —  277  —  —  —  —  —  277  303 
 —  4  5,108  398,377  43,383  11,726  16,113  469,599  474,707  485,167 
 345  54  13,194  7,837  847  322  228  9,234  22,428  21,126 
 —  —  69,499  —  —  —  —  —  69,499  21,495 
 2,947  100  2,178,864  406,214  44,230  12,048  16,341  478,833  2,657,697  2,506,381 
 149,313  40,767  (2,978,218)  (1,103,693)  (128,533)  (15,925)  (20,854)  (1,269,005)  (4,247,223)  7,282,657 
 1,154,018  182,634  45,052,735  7,657,972  859,840  304,579  221,894  9,044,285  54,097,020  46,814,363 
 1,303,331  223,401  42,074,517  6,554,279  731,307  288,654  201,040  7,775,280  49,849,797  54,097,020 
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Utah Retirement Systems

Required Supplementary Information
Schedule of Changes in the
Employers’ Net Pension Liability
Year Ended December 31

(in thousands)

Noncontributory Retirement System 2022 2021 2020

Total pension liability

Service cost $ 422,530  410,799  402,446 

Interest  2,256,737  2,167,432  2,071,626 

Benefit changes  —  —  — 

Differences between expected and actual experience  351,279  404,505  252,553 

Assumption changes  —  386,554  176,384 

Benefit payments  (1,662,640)  (1,565,046)  (1,488,627) 

Refunds  (3,334)  (1,313)  (2,338) 

Net change in total pension liability  1,364,572  1,802,931  1,412,044 

Total pension liability — beginning  33,566,790  31,763,859  30,351,815 

Total pension liability — ending (a)  34,931,362  33,566,790  31,763,859 

Plan fiduciary net position

Contributions — member  15,415  16,178  16,385 

Contributions — employer  969,922  942,910  912,525 

Net investment income  (1,833,570)  5,201,752  3,430,989 

Benefit payments  (1,662,640)  (1,565,046)  (1,488,627) 

Refunds  (3,334)  (1,313)  (2,338) 

Administrative expense  (10,357)  (10,004)  (9,805) 

Net transfers with affiliated systems  58,592  5,986  (16,980) 

Net change in plan fiduciary net position  (2,465,972)  4,590,463  2,842,149 

Plan fiduciary net position — beginning  35,068,535  30,478,072  27,635,923 

Plan fiduciary net position — ending (b)  32,602,563  35,068,535  30,478,072 

Net pension liability/(asset) — ending (a-b)        $ 2,328,799  (1,501,745)  1,285,787 

Plan fiduciary net position as a percentage of the total pension liability  93.3%  104.5%  96.0% 

Projected covered payroll                   $ 3,360,198  3,361,940  3,306,382 

Net pension liability/(asset) as a percentage of covered payroll  69.3%  (44.7) %  38.9% 
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Utah Retirement Systems

Notes to Required 
Supplementary Information

Note 1
Schedules of Change in the 
Employer Net Pension Liability

The total pension liability contained in this schedule 
was provided by the Systems actuary, Gabriel, Roeder, 
Smith & Company. The net pension liability is measured 
as the total pension liability less the amount of the fiduciary 
net position of the Retirement Systems.

Note 2
Schedules of Employer 
Contributions

The required employer contributions and percent 
of those contributions actually made are presented 
in the schedule.

The actuarially determined contribution rates 
determined by an actuarial valuation are effective for the 
fiscal year beginning 18 months after the valuation date. 
For example, the actuarially determined contribution rate 
determined by the January 1, 2022 valuation is effective for 
the fiscal year beginning July 1,2023.

The Board certifies the contribution rates that 
employers are contractually required to contribute to 
the retirement system. Per 49-11-301(5) of the Utah 
Code, if the funded ratio of the plan is less than 110%, 
then the Board is permitted to maintain the prior year’s 
contribution rate if the actuarially determined 
contribution is lower. The Board has historically 
followed this policy. The projected covered payroll is an 
estimated payroll figure based upon the January 1, 2022, 
census data.

The actual contributions for the Tier 1 Systems include 
contributions received on the Tier 2 payroll to help finance 
the unfunded actuarial accrued liability of the Tier 1 
Systems. Contributions as a percentage of covered payroll 
may be different than the board certified rate due to 
rounding and other administrative issues.
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Note 3
Actuarial Assumptions

The information presented in the required supplementary schedules was used in the actuarial valuation for 
purposes of determining the actuarially determined contribution rate. The assumptions and methods used for this 
actuarial valuation were recommended by the actuary and adopted by the Board. Additional information as of the latest 
actuarial valuation follows.

Summary of Actuarial Assumptions

Noncontributory Contributory Public Safety Firefighters Judges
Governors and 

Legislators
Tier 2 Public 
Employees

Tier 2 Public 
Safety and 
Firefighter

Valuation date 1/1/2022 1/1/2022 1/1/2022 1/1/2022 1/1/2022 1/1/2022 1/1/2022 1/1/2022

Actuarial cost method Entry Age Entry Age Entry Age Entry Age Entry Age Entry Age Entry Age Entry Age

Amortization method Level Percent 
of Payroll

Level Percent 
of Payroll

Level 
Percent of 

Payroll

Level 
Percent of 

Payroll

Level 
Percent of 

Payroll

Level Percent 
of Payroll

Level 
Percent of 

Payroll

Level 
Percent of 

Payroll

Amortization period
Open Group* 

20-Year  
Open Period

Open Group* 
20-Year  

Open Period

Open Group 
20-Year  

Open Period

Open Group 
20-Year  

Open Period

Open Group 
20-Year  

Open Period

Closed Group 
12-Year 

Closed Period

Open Group 
20-Year  

Open Period

Open Group 
20-Year  

Open Period

Actuarial asset 
valuation method       
(All Systems under
same method)

Based on the total fair value income of investments with the excess or shortfall of actual investment 
income over or under the expected investment return smoothed over five years. One-fifth of the 
excess or shortfall is recognized each year for five years.

Actuarial assumptions:
Investment rate
of return

6.85% 6.85% 6.85% 6.85% 6.85% 6.85% 6.85% 6.85%

Projected salary
increases** 3.25-9.25% 3.25-9.25% 3.25-6.75% 3.25-8.50% 3.25% None 3.25-9.25% 3.25-8.50%

Inflation rate 2.50% 2.50% 2.50% 2.50% 2.50% 2.50% 2.50% 2.50%

Post-retirement cost-
of-living adjustment 2.50% 2.50% 2.50% 2.50% 2.50% 2.50% 2.50% 2.50%

Mortality:                     
(Non-Educators)

Male retirees: 110% of 2020 PR UTAH Retiree Mortality Table for males, projected with 80%
of the ultimate rates from the MP-2019 mortality improvement scale using a base year of 2020. 
Female retirees: 110% of 2020 PR UTAH Retiree Mortality Table for females, projected with 80%
of the ultimate rates from the MP-2019 mortality improvement scale using a base year of 2020.

Mortality:         
(Educators)

Male retirees: 90% of 2020 PR UTAH Retiree Mortality Table for males, projected with 80%
of the ultimate rates from the MP-2019 mortality improvement scale using a base year of 2020. 
Female retirees: 90% of 2020 PR UTAH Retiree Mortality Table for females, projected with 80%
of the ultimate rates from the MP-2019 mortality improvement scale using a base year of 2020.

Note: All post-retirement cost-of-living adjustments are non-compounding and are based on the original benefit except for Judges, which is  a 
compounding benefit. The cost-of-living adjustments are also limited to the actual CPI increase for the year, although unused CPI increases not met 
may be carried forward to subsequent years.

*The amortization period for the Higher Education divisions (Noncontributory and Contributory) are closed 15-year periods.
**Composed of 2.50% inflation, plus 0.75% productivity increase rate, plus step-rate promotional increases for members with less than
25 years of service.
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Noncontributory Retirement System

Schedules of Fiduciary Net Position — 
Pension Trust Fund by Division
Year Ended December 31, 2022

With Comparative Totals for Year Ended December 31, 2021

(in thousands) 

Local 
Government

State and 
School Higher Education

Total All Divisions

2022 2021

Assets:

Cash $ 1  3,514  1  3,516  3,769 

Receivables:

Employer contributions  5,365  28,357  2,781  36,503  43,848 

Investments  52,120  183,295  16,767  252,182  498,666 

Total receivables  57,485  211,652  19,548  288,685  542,514 

Investments at fair value:

Short-term securities  195,636  688,005  62,937  946,578  2,623,955 

Debt securities  1,035,095  3,640,181  332,994  5,008,270  4,247,742 

Equity investments  2,094,457  7,365,698  673,795  10,133,950  13,165,532 

Absolute return  1,206,743  4,243,825  388,214  5,838,782  5,351,791 

Private equity  886,072  3,116,101  285,053  4,287,226  4,650,105 

Real assets  1,380,257  4,854,030  444,034  6,678,321  5,409,284 

Total investments  6,798,260  23,907,840  2,187,027  32,893,127  35,448,409 

Invested securities lending collateral  223,078  784,512  71,765  1,079,355  691,972 

Property and equipment at cost, net of 
accumulated depreciation  2,933  10,313  943  14,189  9,982 

Total assets                                                           7,081,757  24,917,831  2,279,284  34,278,872  36,696,646 

Liabilities:

Securities lending liability  223,078  784,512  71,765  1,079,355  691,972 

Disbursements in excess of cash balance  8,662  30,463  2,787  41,912  26,990 

Compensated absences, post-employment 
benefits and insurance reserve  3,896  13,700  1,253  18,849  20,998 

Investment accounts payable  94,048  334,356  30,256  458,660  810,306 

Real estate liabilities  16,025  56,353  5,155  77,533  77,845 

Total liabilities                                                                  345,709  1,219,384  111,216  1,676,309  1,628,111 

Net position restricted for pensions                                          $ 6,736,048  23,698,447  2,168,068  32,602,563  35,068,535 
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Noncontributory Retirement System

Schedules of Changes in Fiduciary Net Position — 
Pension Trust Fund by Division
Year Ended December 31, 2022

With Comparative Totals for Year Ended December 31, 2021

(in thousands) 

Local 
Government

State and 
School

Higher 
Education

Total All Divisions

2022 2021

Additions:

Contributions:

Member $ 4,131  11,048  236  15,415  16,178 

Employer  196,085  723,554  50,283  969,922  942,910 

Total contributions  200,216  734,602  50,519  985,337  959,088 

Investment income:

Net appreciation in fair value of investments  (493,944)  (1,744,531)  (159,412)  (2,397,887)  4,670,873 

Interest, dividends, and other investment income  136,573  482,353  44,077  663,003  595,088 

Total income from investment activity  (357,371)  (1,262,178)  (115,335)  (1,734,884)  5,265,961 

Less investment expenses  21,134  74,641  6,821  102,596  70,215 

Net income from investment activity  (378,505)  (1,336,819)  (122,156)  (1,837,480)  5,195,746 

Income from security lending activity  875  3,092  283  4,250  6,639 

Less security lending expense  70  247  23  340  633 

Net income from security lending activity  805  2,845  260  3,910  6,006 

Net investment income (loss)  (377,700)  (1,333,974)  (121,896)  (1,833,570)  5,201,752 

Transfers from affiliated systems  30,157  10,827  17,608  58,592  5,986 

Total additions  (147,327)  (588,545)  (53,769)  (789,641)  6,166,826 

Deductions:

Retirement benefits  257,818  1,058,554  86,888  1,403,260  1,327,922 

Cost-of-living benefits  39,969  205,784  13,627  259,380  237,124 

Refunds  1,009  2,325  —  3,334  1,313 

Administrative expenses  2,037  7,678  642  10,357  10,004 

Transfers to affiliated systems  —  —  —  —  — 

Other*  —  —  —  —  — 

Total deductions  300,833  1,274,341  101,157  1,676,331  1,576,363 

     Increase (decrease) from operations  (448,160)  (1,862,886)  (154,926)  (2,465,972)  4,590,463 

Net position restricted for pensions beginning of year  7,184,208  25,561,333  2,322,994  35,068,535  30,478,072 

Net position restricted for pensions end of year $ 6,736,048  23,698,447  2,168,068  32,602,563  35,068,535 

*Represents adjustment to record the employers’ prior year proportionate share of beginning of year 
Total Pension Liability and Plan Fiduciary Net Position of the state school fund to the new Higher Education division.
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Noncontributory Retirement System

Schedules of Changes in the Employers’  
Net Pension Liability by Division
Year Ended December 31

(in thousands)

Local Government 2022 2021 2020

Total pension liability

Service cost $ 89,107  88,339  90,169 

Interest  445,706  427,970  407,562 

Benefit changes  —  —  — 

Differences between expected and actual experience  59,809  39,890  72,209 

Assumption changes  —  79,432  (9,722) 

Benefit payments  (297,787)  (275,396)  (254,837) 

Refunds  (1,009)  (222)  (853) 

Net change in total pension liability  295,826  360,013  304,528 

Total pension liability — beginning  6,611,497  6,251,484  5,946,956 

Total pension liability — ending (a)  6,907,323  6,611,497  6,251,484 

Plan fiduciary net position

Contributions — member  4,131  5,811  4,664 

Contributions — employer  196,085  188,215  185,102 

Net investment income  (377,700)  1,062,673  695,397 

Benefit payments  (297,787)  (275,396)  (254,837) 

Refunds  (1,009)  (222)  (853) 

Administrative expense  (2,037)  (1,958)  (1,915) 

Net transfers with affiliated systems  30,157  4,895  2,563 

Other*  —  —  — 

Net change in plan fiduciary net position  (448,160)  984,018  630,121 

Plan fiduciary net position — beginning  7,184,208  6,200,190  5,570,069 

Plan fiduciary net position — ending (b)  6,736,048  7,184,208  6,200,190 

Net pension liability/(asset) — ending (a-b)        $ 171,275  (572,711)  51,294 

Plan fiduciary net position as a percentage of the total pension liability  97.5%  108.7%  99.2% 

Projected covered payroll                   $ 775,035  787,857  796,350 

Net pension liability/(asset) as a percentage of covered payroll  22.1%  (72.7) %  6.4% 

*Represents adjustment to record the employers’ prior year proportionate share of beginning of year                                    
Total Pension Liability and Plan Fiduciary Net Position of the state school fund to the new Higher Education division.
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   Local Government

2019 2018 2017 2016 2015 2014 2013

 90,437  91,556  93,774  96,049  91,304  93,436  100,789 

 388,407  371,702  359,989  330,648  328,120  310,587  297,617 

 —  —  —  48,400  —  —  6,063 

 42,865  5,305  (22,546)  18,123  (19,610)  (16,109)  (39,370) 

 —  —  129,368  112,696  —  (52,889)  — 

 (235,654)  (218,307)  (202,324)  (191,011)  (177,915)  (159,967)  (149,891) 

 (593)  (738)  (814)  (392)  (248)  (235)  (620) 

 285,462  249,518  357,447  414,513  221,651  174,823  214,588 

 5,661,494  5,411,976  5,054,529  4,640,016  4,418,365  4,243,542  4,028,954 

 5,946,956  5,661,494  5,411,976  5,054,529  4,640,016  4,418,365  4,243,542 

 3,027  4,491  3,928  5,023  5,481  3,859  2,637 

 180,808  176,481  174,037  171,967  167,015  157,930  147,105 

 702,659  (18,315)  586,793  346,001  69,895  266,210  478,461 

 (235,654)  (218,307)  (202,324)  (191,011)  (177,915)  (159,967)  (149,891) 

 (593)  (738)  (814)  (392)  (248)  (235)  (620) 

 (1,829)  (1,919)  (1,828)  (1,671)  (1,622)  (1,604)  (1,497) 

 (3,471)  9,583  1,647  8,323  27,420  14,058  (5,302) 

 —  —  —  —  —  —  — 

 644,947  (48,724)  561,439  338,240  90,026  280,251  470,893 

 4,925,122  4,973,846  4,412,407  4,074,167  3,984,141  3,703,890  3,232,997 

 5,570,069  4,925,122  4,973,846  4,412,407  4,074,167  3,984,141  3,703,890 

 376,887  736,372  438,130  642,122  565,849  434,224  539,652 

 93.7%  87.0%  91.9%  87.3%  87.8%  90.2%  87.3% 

 796,508  804,891  811,404  830,406  826,998  845,364  864,838 

 47.3%  91.5%  54.0%  77.3%  68.4%  51.4%  62.4% 

Continued on page 120.
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Noncontributory Retirement System

Schedules of Changes in the Employers’ 
Net Pension Liability by Division  (Continued)

Year Ended December 31

(in thousands)

State and School 2022 2021 2020

Total pension liability

Service cost $ 309,264  298,881  288,524 

Interest  1,671,358  1,596,027  1,525,827 

Benefit changes  —  —  — 

Differences between expected and actual experience  265,674  483,241  183,309 

Assumption changes  —  283,532  180,257 

Benefit payments  (1,264,338)  (1,196,080)  (1,147,403) 

Refunds  (2,325)  (1,069)  (1,483) 

Net change in total pension liability  979,633  1,464,532  1,029,031 

Total pension liability — beginning  24,878,089  23,413,557  22,384,526 

Total pension liability — ending (a)  25,857,722  24,878,089  23,413,557 

Plan fiduciary net position

Contributions — member  11,048  9,488  11,141 

Contributions — employer  723,554  704,543  676,531 

Net investment income  (1,333,974)  3,792,564  2,494,469 

Benefit payments  (1,264,338)  (1,196,080)  (1,147,403) 

Refunds  (2,325)  (1,069)  (1,483) 

Administrative expense  (7,678)  (7,427)  (7,245) 

Net transfers with affiliated systems  10,827  178,879  (108,399) 

Other*  —  —  — 

Net change in plan fiduciary net position  (1,862,886)  3,480,898  1,917,611 

Plan fiduciary net position — beginning  25,561,333  22,080,435  20,162,824 

Plan fiduciary net position — ending (b)  23,698,447  25,561,333  22,080,435 

Net pension liability/(asset) — ending (a-b)        $ 2,159,275  (683,244)  1,333,122 

Plan fiduciary net position as a percentage of the total pension liability  91.6%  102.7%  94.3% 

Projected covered payroll                   $ 2,384,286  2,371,684  2,301,546 

Net pension liability/(asset) as a percentage of covered payroll  90.6%  (28.8) %  57.9% 

*Represents adjustment to record the employers’ prior year proportionate share of beginning of year                                    
Total Pension Liability and Plan Fiduciary Net Position of the state school fund to the new Higher Education division.
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      State and School

2019 2018 2017 2016 2015 2014 2013

 286,588  312,835  310,207  311,641  303,494  314,556  340,531 

 1,478,470  1,548,536  1,517,587  1,434,005  1,447,699  1,389,106  1,348,596 

 —  —  —  —  —  —  17,060 

 32,444  27,375  (61,688)  (11,715)  (168,556)  (188,714)  (169,131) 

 —  —  512,819  451,045  —  (105,032)  — 

 (1,082,760)  (1,101,907)  (1,045,713)  (993,306)  (945,732)  (883,831)  (824,793) 

 (2,511)  (2,028)  (3,821)  (3,974)  (2,248)  (1,969)  (1,834) 

 712,231  784,811  1,229,391  1,187,696  634,657  524,116  710,429 

 23,461,454  22,676,643  21,447,252  20,259,556  19,624,899  19,100,783  18,390,354 

 24,173,685  23,461,454  22,676,643  21,447,252  20,259,556  19,624,899  19,100,783 

 8,276  10,111  13,357  11,285  11,539  9,728  11,571 

 655,354  681,963  680,218  659,664  646,434  614,490  563,828 

 2,561,197  (73,892)  2,400,489  1,437,910  296,853  1,152,843  2,110,520 

 (1,082,760)  (1,101,907)  (1,045,713)  (993,306)  (945,732)  (883,831)  (824,793) 

 (2,511)  (2,028)  (3,821)  (3,974)  (2,248)  (1,969)  (1,834) 

 (6,960)  (8,043)  (7,751)  (7,185)  (7,175)  (7,224)  (6,832) 

 (44,024)  3,452  (11,834)  (16,328)  6,228  16,409  (36,975) 

 (161,251)  —  —  —  —  —  — 

 1,927,321  (490,344)  2,024,945  1,088,066  5,899  900,446  1,815,485 

 19,740,937  20,231,281  18,206,336  17,118,270  17,112,371  16,211,925  14,396,440 

 21,668,258  19,740,937  20,231,281  18,206,336  17,118,270  17,112,371  16,211,925 

 2,505,427  3,720,517  2,445,362  3,240,916  3,141,286  2,512,528  2,888,858 

 89.6%  84.1%  89.2%  84.9%  84.5%  87.2%  84.9% 

 2,290,749  2,525,657  2,563,917  2,576,161  2,631,288  2,725,548  2,840,933 

 109.4%  147.3%  95.4%  125.8%  119.4%  92.2%  101.7% 

Continued on page 122.
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Noncontributory Retirement System

Schedules of Changes in the Employers’ 
Net Pension Liability by Division  (Continued)

Year Ended December 31

(in thousands)

Higher Education 2022 2021 2020

Total pension liability

Service cost $ 24,159  23,579  23,753 

Interest  139,673  143,435  138,237 

Benefit changes  —  —  — 

Differences between expected and actual experience  25,796  (118,626)  (2,965) 

Assumption changes  —  23,590  5,849 

Benefit payments  (100,515)  (93,570)  (86,387) 

Refunds  —  (22)  (2) 

Net change in total pension liability  89,113  (21,614)  78,485 

Total pension liability — beginning  2,077,204  2,098,818  2,020,333 

Total pension liability — ending (a)  2,166,317  2,077,204  2,098,818 

Plan fiduciary net position

Contributions — member  236  879  580 

Contributions — employer  50,283  50,152  50,892 

Net investment income  (121,896)  346,515  241,123 

Benefit payments  (100,515)  (93,570)  (86,387) 

Refunds  —  (22)  (2) 

Administrative expense  (642)  (619)  (645) 

Net transfers with affiliated systems  17,608  (177,788)  88,856 

Other*  —  —  — 

Net change in plan fiduciary net position  (154,926)  125,547  294,417 

Plan fiduciary net position — beginning  2,322,994  2,197,447  1,903,030 

Plan fiduciary net position — ending (b)  2,168,068  2,322,994  2,197,447 

Net pension liability/(asset) — ending (a-b)        $ (1,751)  (245,790)  (98,629) 

Plan fiduciary net position as a percentage of the total pension liability  100.1%  111.8%  104.7% 

Projected covered payroll                   $ 200,877  202,399  208,486 

Net pension liability/(asset) as a percentage of covered payroll  (0.9) %  (121.4) %  (47.3) %

*Represents adjustment to record the employers’ prior year proportionate share of beginning of year                                    
Total Pension Liability and Plan Fiduciary Net Position of the state school fund to the new Higher Education division.

Schedule is intended to show information for 10 years. Additional years will be displayed as they become available.
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Higher Education

2019

 27,514 

 122,572 

 — 

 159,680 

 — 

 (78,569) 

 (23) 

 231,174 

 1,789,159 

 2,020,333 

 427 

 51,916 

 235,332 

 (78,569) 

 (23) 

 (622) 

 27,884 

 161,251 

 397,596 

 1,505,434 

 1,903,030 

 117,303 

 94.2% 

 241,057 

 48.7% 

Continued on page 124.
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Noncontributory Retirement System

Schedules of Changes in the Employers’ 
Net Pension Liability by Division  (Concluded)

Year Ended December 31

(in thousands)

Total All Divisions 2022 2021 2020

Total pension liability

Service cost $ 422,530  410,799  402,446 

Interest  2,256,737  2,167,432  2,071,626 

Benefit changes  —  —  — 

Differences between expected and actual experience  351,279  404,505  252,553 

Assumption changes  —  386,554  176,384 

Benefit payments  (1,662,640)  (1,565,046)  (1,488,627) 

Refunds  (3,334)  (1,313)  (2,338) 

Net change in total pension liability  1,364,572  1,802,931  1,412,044 

Total pension liability — beginning  33,566,790  31,763,859  30,351,815 

Total pension liability — ending (a)  34,931,362  33,566,790  31,763,859 

Plan fiduciary net position

Contributions — member  15,415  16,178  16,385 

Contributions — employer  969,922  942,910  912,525 

Net investment income  (1,833,570)  5,201,752  3,430,989 

Benefit payments  (1,662,640)  (1,565,046)  (1,488,627) 

Refunds  (3,334)  (1,313)  (2,338) 

Administrative expense  (10,357)  (10,004)  (9,805) 

Net transfers with affiliated systems  58,592  5,986  (16,980) 

Other*  —  —  — 

Net change in plan fiduciary net position  (2,465,972)  4,590,463  2,842,149 

Plan fiduciary net position — beginning  35,068,535  30,478,072  27,635,923 

Plan fiduciary net position — ending (b)  32,602,563  35,068,535  30,478,072 

Net pension liability/(asset) — ending (a-b)        $ 2,328,799  (1,501,745)  1,285,787 

Plan fiduciary net position as a percentage of the total pension liability  93.3%  104.5%  96.0% 

Projected covered payroll                   $ 3,360,198  3,361,940  3,306,382 

Net pension liability/(asset) as a percentage of covered payroll  69.3%  (44.7) %  38.9% 

*Represents adjustment to record the employers’ prior year proportionate share of beginning of year                                    
Total Pension Liability and Plan Fiduciary Net Position of the state school fund to the new Higher Education division.
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    Total All Divisions

2019 2018 2017 2016 2015 2014 2013

 404,539  404,391  403,981  407,690  394,798  407,992  441,320 

 1,989,449  1,920,238  1,877,576  1,764,653  1,775,819  1,699,693  1,646,213 

 —  —  —  48,400  —  —  23,123 

 234,989  32,680  (84,234)  6,408  (188,166)  (204,823)  (208,501) 

 —  —  642,187  563,741  —  (157,921)  — 

 (1,396,983)  (1,320,214)  (1,248,037)  (1,184,317)  (1,123,647)  (1,043,798)  (974,684) 

 (3,127)  (2,766)  (4,635)  (4,366)  (2,496)  (2,204)  (2,454) 

 1,228,867  1,034,329  1,586,838  1,602,209  856,308  698,939  925,017 

 29,122,948  28,088,619  26,501,781  24,899,572  24,043,264  23,344,325  22,419,308 

 30,351,815  29,122,948  28,088,619  26,501,781  24,899,572  24,043,264  23,344,325 

 11,730  14,602  17,285  16,308  17,020  13,587  14,208 

 888,078  858,444  854,255  831,631  813,449  772,420  710,933 

 3,499,188  (92,207)  2,987,282  1,783,911  366,748  1,419,053  2,588,981 

 (1,396,983)  (1,320,214)  (1,248,037)  (1,184,317)  (1,123,647)  (1,043,798)  (974,684) 

 (3,127)  (2,766)  (4,635)  (4,366)  (2,496)  (2,204)  (2,454) 

 (9,411)  (9,962)  (9,579)  (8,856)  (8,797)  (8,828)  (8,329) 

 (19,611)  13,035  (10,187)  (8,005)  33,648  30,467  (42,277) 

 —  —  —  —  —  —  — 

 2,969,864  (539,068)  2,586,384  1,426,306  95,925  1,180,697  2,286,378 

 24,666,059  25,205,127  22,618,743  21,192,437  21,096,512  19,915,815  17,629,437 

 27,635,923  24,666,059  25,205,127  22,618,743  21,192,437  21,096,512  19,915,815 

 2,715,892  4,456,889  2,883,492  3,883,038  3,707,135  2,946,752  3,428,510 

 91.1%  84.7%  89.7%  85.3%  85.1%  87.7%  85.3% 

 3,328,314  3,330,548  3,375,321  3,406,567  3,458,286  3,570,912  3,705,771 

 81.6%  133.8%  85.4%  114.0%  107.2%  82.5%  92.5% 
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Noncontributory Retirement System

Schedules of Net Pension Liability by Division 

(dollars in thousands) 

(2) 
Plan

Fiduciary
Net Position

(3)
Employers

Net Pension
Liability/

(Asset)

(4)
Plan

Position as a 
Fiduciary Net 

Percentage 
of the Total 

Pension 
Liability 

(5)
Projected

Covered 
Payroll

(6)
Net Pension

Liability
(Asset) as a
Percentage 
of Covered 

PayrollSystem Date

(1) 
Total 

Pension
Liability

Noncontributory 
Local Government

12/31/13 $ 4,243,542  3,703,890  539,652  87.3% $ 864,838  62.4% 
12/31/14  4,418,365  3,984,141  434,224  90.2  845,364  51.4 
12/31/15  4,640,016  4,074,167  565,849  87.8  826,998  68.4 
12/31/16  5,054,529  4,412,407  642,122  87.3  830,406  77.3 
12/31/17  5,411,976  4,973,846  438,130  91.9  811,404  54.0 
12/31/18  5,661,494  4,925,122  736,372  87.0  804,891  91.5 
12/31/19  5,946,956  5,570,069  376,887  93.7  796,508  47.3 
12/31/20  6,251,484  6,200,190  51,294  99.2  796,350  6.4 
12/31/21  6,611,497  7,184,208  (572,711)  108.7  787,857  (72.7) 
12/31/22  6,907,323  6,736,048  171,275  97.5  775,035  22.1 

Noncontributory 
State and School

12/31/13 $ 19,100,783  16,211,925  2,888,858  84.9% $ 2,840,933  101.7% 
12/31/14  19,624,899  17,112,371  2,512,528  87.2  2,725,548  92.2 
12/31/15  20,259,556  17,118,270  3,141,286  84.5  2,631,288  119.4 
12/31/16  21,447,252  18,206,336  3,240,916  84.9  2,576,161  125.8 
12/31/17  22,676,643  20,231,281  2,445,362  89.2  2,563,917  95.4 
12/31/18  23,461,454  19,740,937  3,720,517  84.1  2,525,657  147.3 
12/31/19  22,384,526  20,162,824  2,221,702  90.1  2,290,749  97.0 
12/31/20  23,413,557  22,080,435  1,333,122  94.3  2,301,546  57.9 
12/31/21  24,878,089  25,561,333  (683,244)  102.7  2,371,684  (28.8) 
12/31/22  25,857,722  23,698,447  2,159,275  91.6  2,384,286  90.6 

Noncontributory 
Higher Education

12/31/19 $ 2,020,333  1,903,030  117,303  94.2% $ 241,057  48.7% 
12/31/20  2,098,818  2,197,447  (98,629)  104.7  208,486  (47.3) 
12/31/21  2,077,204  2,322,994  (245,790)  111.8  202,399  (121.4) 
12/31/22  2,166,317  2,168,068  (1,751)  100.1  200,877  (0.9) 

Total 
Noncontributory 
Retirement 
System

12/31/13 $ 23,344,325  19,915,815  3,428,510  85.3% $ 3,705,771  92.5% 
12/31/14  24,043,264  21,096,512  2,946,752  87.7  3,570,912  82.5 
12/31/15  24,899,572  21,192,437  3,707,135  85.1  3,458,286  107.2 
12/31/16  26,501,781  22,618,743  3,883,038  85.3  3,406,567  114.0 
12/31/17  28,088,619  25,205,127  2,883,492  89.7  3,375,321  85.4 
12/31/18  29,122,948  24,666,059  4,456,889  84.7  3,330,548  133.8 
12/31/19  30,351,815  27,635,923  2,715,892  91.1  3,328,314  81.6 
12/31/20  31,763,859  30,478,072  1,285,787  96.0  3,306,382  38.9 
12/31/21  33,566,790  35,068,535  (1,501,745)  104.5  3,361,940  (44.7) 
12/31/22  34,931,362  32,602,563  2,328,799  93.3  3,360,198  69.3 

Schedule is intended to show information for 10 years. Additional years will be displayed as they become available.
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Noncontributory Retirement System

Schedules of Employer Contributions by Division 

(dollars in thousands) Contributions 
in Relation to 
the Actuarial 
Determined 

Contribution

Contributions
 as a Percentage

 of Covered 
Payroll**System Year Ended

Actuarial 
Determined 

Contribution*

Contribution 
Deficiency 

(Excess)

Projected 
Covered 

Payroll

Noncontributory 
Local Government

2013 $ 147,105  147,105  —  864,838  17.01% 
2014  157,930  157,930  —  845,364  18.68 
2015  167,015  167,015  —  826,998  20.20 
2016  171,967  171,967  —  830,406  20.71 
2017  174,037  174,037  —  811,404  21.45 
2018  176,481  176,481  —  804,891  21.93 
2019  180,808  180,808  —  796,508  22.70 
2020  185,102  185,102  —  796,350  23.24 
2021  188,215  188,215  —  787,857  23.89 
2022  196,085  196,085  —  775,035  25.30 

Noncontributory 
State and School

2013 $ 563,828  563,828  —  2,840,933  19.85% 
2014  614,490  614,490  —  2,725,548  22.55 
2015  646,490  646,434  —  2,631,288  24.57 
2016  659,664  659,664  —  2,576,161  25.61 
2017  680,218  680,218  —  2,563,917  26.53 
2018  681,963  681,963  —  2,525,657  27.00 
2019  655,354  655,354  —  2,290,749  28.61 
2020  676,531  676,531  —  2,301,546  29.39 
2021  704,543  704,543  —  2,371,684  29.71 
2022  723,554  723,554  —  2,384,286  30.35 

Noncontributory 
Higher Education

2019 $ 51,916  51,916  —  241,057  21.54% 
2020  50,892  50,892  —  208,486  24.41 
2021  50,152  50,152  —  202,399  24.78 
2022  50,283  50,283  —  200,877  25.03 

Total 
Noncontributory 
Retirement 
System

2013 $ 710,933  710,933  —  3,705,771  19.18% 
2014  772,420  772,420  —  3,570,912  21.63 
2015  813,449  813,449  —  3,458,286  23.52 
2016  831,631  831,631  —  3,406,567  24.41 
2017  854,255  854,255  —  3,375,321  25.31 
2018  858,444  858,444  —  3,330,548  25.77 
2019  888,078  888,078  —  3,328,314  26.68 
2020  912,525  912,525  —  3,306,382  27.60 
2021  942,910  942,910  —  3,361,940  28.05 
2022  969,922  969,922  —  3,360,198  28.87 

Schedule is intended to show information for 10 years. Additional years will be displayed as they become available.
*Contributions for the Tier 1 Systems include contributions received on the Tier 2 payroll to help finance the unfunded 
actuarial accrued liability of the Tier 1 Systems.
**Contributions as a percentage of covered payroll may be different than the board certified rate due to rounding
and other administrative issues.
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Contributory Retirement System

Schedules of Fiduciary Net Position — 
Pension Trust Fund by Division
Year Ended December 31, 2022
With Comparative Totals for Year Ended December 31, 2021

(in thousands) 

Local 
Government

State and 
School

Higher 
Education

Total All Divisions

2022 2021

Assets:

Cash $ 1  1  1  3  3 

Receivables:

Member contributions  23  14  11  48  55 

Employer contributions  53  41  33  127  181 

Investments  3,450  4,755  1,213  9,418  20,601 

Total receivables  3,526  4,810  1,257  9,593  20,837 

Investments at fair value:

Short-term securities  12,950  17,848  4,552  35,350  108,405 

Debt securities  68,519  94,434  24,083  187,036  175,489 

Equity investments  138,644  191,082  48,731  378,457  543,915 

Absolute return  79,881  110,094  28,077  218,052  221,102 

Private equity  58,654  80,838  20,616  160,108  192,113 

Real assets  91,367  125,924  32,114  249,405  223,476 

Total investments  450,015  620,220  158,173  1,228,408  1,464,500 

Invested securities lending collateral  14,767  20,352  5,190  40,309  28,587 

Property and equipment at cost, net of 
accumulated depreciation  194  268  68  530  412 

Total assets                                                           468,503  645,651  164,689  1,278,843  1,514,339 

Liabilities:

Securities lending liability  14,767  20,352  5,190  40,309  28,587 

Disbursements in excess of cash balance  573  790  202  1,565  1,115 

Compensated absences, post-employment 
benefits and insurance reserve  258  355  91  704  868 

Investment accounts payable  6,226  8,580  2,188  16,994  33,317 

Real estate liabilities  1,061  1,462  373  2,896  3,215 

Total liabilities                                                                  22,885  31,539  8,044  62,468  67,102 

Net position restricted for pensions                                          $ 445,618  614,112  156,645  1,216,375  1,447,237 
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Contributory Retirement System

Schedules of Changes in Fiduciary Net Position — 
Pension Trust Fund by Division
Year Ended December 31, 2022
With Comparative Totals for Year Ended December 31, 2021

(in thousands) 

Local 
Government

State and 
School

Higher 
Education

Total All Divisions

2022 2021

Additions:
Contributions:

Member $ 655  391  194  1,240  1,445 
Employer  1,989  1,114  572  3,675  4,204 

Total contributions  2,644  1,505  766  4,915  5,649 
Investment income:  —  —  —  —  — 

Net appreciation in fair value of investments  (33,773)  (46,859)  (11,827)  (92,459)  197,568 
Interest, dividends, and other investment income  9,338  12,956  3,270  25,564  25,170 

Total income from investment activity  (24,435)  (33,903)  (8,557)  (66,895)  222,738 

Less investment expenses  1,445  2,005  506  3,956  2,969 
Net income from investment activity  (25,880)  (35,908)  (9,063)  (70,851)  219,769 

Income from security lending activity  60  83  21  164  281 
Less security lending expense  5  7  2  14  27 

Net income from security lending activity  55  76  19  150  254 

Net investment income  (25,825)  (35,832)  (9,044)  (70,701)  220,023 
Transfers from affiliated systems  —  —  —  —  — 

Total additions  (23,181)  (34,327)  (8,278)  (65,786)  225,672 

Deductions:
Retirement benefits  26,977  43,595  8,988  79,560  77,864 
Cost-of-living benefits  4,819  8,606  1,366  14,791  13,828 
Supplemental retirement benefits  3  11  —  14  20 
Refunds  379  469  —  848  1,625 
Administrative expenses  140  195  47  382  388 
Transfers to affiliated systems  26,995  29,159  13,327  69,481  20,349 
Other*  —  —  —  —  — 

Total deductions  59,313  82,035  23,728  165,076  114,074 
     Increase from operations  (82,494)  (116,362)  (32,006)  (230,862)  111,598 

Net position restricted for pensions beginning of year  528,112  730,474  188,651  1,447,237  1,335,639 

Net position restricted for pensions end of year $ 445,618  614,112  156,645  1,216,375  1,447,237 

*Represents adjustment to record the employers’ prior year proportionate share of beginning of year 
Total Pension Liability and Plan Fiduciary Net Position of the state school fund to the new Higher Education division.
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Contributory Retirement System

Schedules of Changes in the Employers’  
Net Pension Liability by Division
Year Ended December 31

(in thousands)

Local Government 2022 2021 2020

Total pension liability

Service cost $ 1,278 $ 1,453  1,643 

Interest  30,158  30,975  31,014 

Benefit changes  —  —  — 

Differences between expected and actual experience  927  (9,438)  (4,209) 

Assumption changes  —  3,967  2,635 

Benefit payments  (31,799)  (31,367)  (29,883) 

Refunds  (379)  (1,035)  (809) 

Net change in total pension liability  185  (5,445)  391 

Total pension liability — beginning  455,718  461,163  460,772 

Total pension liability — ending (a)  455,903  455,718  461,163 

Plan fiduciary net position

Contributions — member  655  721  882 

Contributions — employer  1,989  2,123  2,397 

Net investment income  (25,825)  80,035  55,309 

Benefit payments  (31,799)  (31,367)  (29,883) 

Refunds  (379)  (1,035)  (809) 

Administrative expense  (140)  (140)  (146) 

Net transfers with affiliated systems  (26,995)  (1,310)  (2,884) 

Other*  —  —  — 

Net change in plan fiduciary net position  (82,494)  49,027  24,866 

Plan fiduciary net position — beginning  528,112  479,085  454,219 

Plan fiduciary net position — ending (b)  445,618  528,112  479,085 

Net pension liability/(asset) — ending (a-b)        $ 10,285 $ (72,394)  (17,922) 

Plan fiduciary net position as a percentage of the total pension liability  97.7%  115.9%  103.9% 

Projected covered payroll                   $ 11,477 $ 13,554  15,375 

Net pension liability/(asset) as a percentage of covered payroll  89.6%  (534.1) %  (116.6) %

*Represents adjustment to record the employers’ prior year proportionate share of beginning of year                                    
Total Pension Liability and Plan Fiduciary Net Position of the state school fund to the new Higher Education division.
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Local Government

2019 2018 2017 2016 2015 2014 2013

 1,731  1,945  2,301  2,659  5,360  5,679  6,352 

 30,943  31,251  32,120  34,422  35,298  34,255  33,840 

 —  —  —  (45,057)  —  —  415 

 (1,383)  (8,463)  (11,176)  (4,618)  (4,833)  (8,465)  (8,020) 

 —  —  8,760  8,285  —  (2,914)  — 

 (28,458)  (27,964)  (27,468)  (26,126)  (26,652)  (23,177)  (21,607) 

 (1,284)  (430)  (703)  (655)  (623)  (1,294)  (855) 

 1,549  (3,661)  3,834  (31,090)  8,550  4,084  10,125 

 459,223  462,884  459,050  490,140  481,590  477,506  467,381 

 460,772  459,223  462,884  459,050  490,140  481,590  477,506 

 956  1,068  1,289  1,759  2,572  3,103  3,418 

 2,640  2,762  2,969  3,730  6,384  7,410  6,963 

 58,811  (1,605)  55,066  34,351  7,597  30,871  58,533 

 (28,458)  (27,964)  (27,468)  (26,126)  (26,652)  (23,177)  (21,607) 

 (1,284)  (430)  (703)  (655)  (623)  (1,294)  (855) 

 (147)  (161)  (162)  (157)  (176)  (179)  (172) 

 3,058  (9,774)  (2,482)  (6,519)  (21,993)  (10,140)  5,790 

 —  —  —  —  —  —  — 

 35,576  (36,104)  28,509  6,383  (32,891)  6,594  52,070 

 418,643  454,747  426,238  419,855  452,746  446,152  394,082 

 454,219  418,643  454,747  426,238  419,855  452,746  446,152 

 6,553  40,580  8,137  32,812  70,285  28,844  31,354 

 98.6%  91.2%  98.2%  92.9%  85.7%  94.0%  93.4% 

 16,251  18,276  20,724  23,959  48,590  51,420  54,445 

 40.3%  222.0%  39.3%  137.0%  144.6%  56.1%  57.6% 

Continued on page 132.
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Contributory Retirement System

Schedules of Changes in the Employers’ 
Net Pension Liability by Division  (Continued)

Year Ended December 31

(in thousands)

State and School 2022 2021 2020

Total pension liability

Service cost $ 803 $ 935  1,056 

Interest  42,092  43,412  43,614 

Benefit changes  —  —  — 

Differences between expected and actual experience  (3,457)  (8,054)  (3,800) 

Assumption changes  —  5,351  7,336 

Benefit payments  (52,212)  (50,216)  (50,381) 

Refunds  (469)  (562)  (938) 

Net change in total pension liability  (13,243)  (9,134)  (3,113) 

Total pension liability — beginning  640,424  649,558  652,671 

Total pension liability — ending (a)  627,181  640,424  649,558 

Plan fiduciary net position

Contributions — member  391  506  579 

Contributions — employer  1,114  1,439  1,575 

Net investment income  (35,832)  111,382  78,746 

Benefit payments  (52,212)  (50,216)  (50,381) 

Refunds  (469)  (562)  (938) 

Administrative expense  (195)  (199)  (209) 

Net transfers with affiliated systems  (29,159)  (5,218)  (1,797) 

Other*  —  —  — 

Net change in plan fiduciary net position  (116,362)  57,132  27,575 

Plan fiduciary net position — beginning  730,474  673,342  645,767 

Plan fiduciary net position — ending (b)  614,112  730,474  673,342 

Net pension liability/(asset) — ending (a-b)        $ 13,069 $ (90,050)  (23,784) 

Plan fiduciary net position as a percentage of the total pension liability  97.9%  114.1%  103.7% 

Projected covered payroll                   $ 11,477 $ 9,173  10,445 

Net pension liability/(asset) as a percentage of covered payroll  113.9%  (981.7) %  (227.7) %

*Represents adjustment to record the employers’ prior year proportionate share of beginning of year                                    
Total Pension Liability and Plan Fiduciary Net Position of the state school fund to the new Higher Education division.
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State and School

2019 2018 2017 2016 2015 2014 2013

 1,277  2,099  2,500  3,014  3,312  3,901  4,645 

 38,509  56,046  58,004  57,472  60,165  59,564  59,910 

 —  —  —  —  —  —  306 

 85,249  (8,786)  (13,814)  (9,183)  (10,456)  (14,374)  (12,500) 

 —  —  13,348  14,624  —  (1,319)  — 

 (50,282)  (58,831)  (57,291)  (57,321)  (54,738)  (53,838)  (52,551) 

 (1,350)  (1,041)  (910)  (1,045)  (592)  (1,139)  (1,067) 

 73,403  (10,513)  1,837  7,561  (2,309)  (7,205)  (1,257) 

 824,786  835,299  833,462  825,901  828,210  835,415  836,672 

 898,189  824,786  835,299  833,462  825,901  828,210  835,415 

 667  1,387  1,386  1,661  2,199  2,358  2,958 

 1,874  3,265  4,977  4,458  5,335  5,544  5,911 

 84,690  (2,908)  100,883  63,342  13,654  56,706  110,977 

 (50,282)  (58,831)  (57,291)  (57,321)  (54,738)  (53,838)  (52,551) 

 (1,350)  (1,041)  (910)  (1,045)  (592)  (1,139)  (1,067) 

 (211)  (293)  (295)  (289)  (302)  (315)  (308) 

 4,388  (16,512)  1,305  4,624  (19,565)  (27,864)  27,304 

 76,588  —  —  —  —  —  — 

 116,364  (74,933)  50,055  15,430  (54,009)  (18,548)  93,224 

 753,788  828,721  778,666  763,236  817,245  835,793  742,569 

 870,152  753,788  828,721  778,666  763,236  817,245  835,793 

 28,037  70,998  6,578  54,796  62,665  10,965  (378) 

 96.9%  91.4%  99.2%  93.4%  92.4%  98.7%  100.0% 

 12,599  21,003  24,453  29,656  33,836  39,203  43,578 

 222.5%  338.0%  26.9%  184.8%  185.2%  28.0%  (0.9) %

Continued on page 134.
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Contributory Retirement System

Schedules of Changes in the Employers’ 
Net Pension Liability by Division  (Continued)

Year Ended December 31

(in thousands)

Higher Education 2022 2021 2020

Total pension liability

Service cost $ 352  398  476 

Interest  10,651  10,918  10,570 

Benefit changes  —  —  — 

Differences between expected and actual experience  (5,410)  (3,995)  2,546 

Assumption changes  —  1,349  1,341 

Benefit payments  (10,354)  (10,129)  (9,626) 

Refunds  —  (28)  (6) 

Net change in total pension liability  (4,761)  (1,487)  5,301 

Total pension liability — beginning  160,482  161,969  156,668 

Total pension liability — ending (a)  155,721  160,482  161,969 

Plan fiduciary net position  —  — 

Contributions — member  194  218  267 

Contributions — employer  572  642  787 

Net investment income  (9,044)  28,606  20,312 

Benefit payments  (10,354)  (10,129)  (9,626) 

Refunds  —  (28)  (6) 

Administrative expense  (47)  (49)  (51) 

Net transfers with affiliated systems  (13,327)  (13,821)  9,223 

Other*  —  —  — 

Net change in plan fiduciary net position  (32,006)  5,439  20,906 

Plan fiduciary net position — beginning  188,651  183,212  162,306 

Plan fiduciary net position — ending (b)  156,645  188,651  183,212 

Net pension liability/(asset) — ending (a-b) $ (924)  (28,169)  (21,243) 

Plan fiduciary net position as a percentage of the total pension liability  100.6%  117.6%  113.1% 

Projected covered payroll $ 3,567  4,055  4,928 

Net pension liability/(asset) as a percentage of covered payroll  (25.9) %  (694.7) %  (431.1) %

*Represents adjustment to record the employers’ prior year proportionate share of beginning of year                                    
Total Pension Liability and Plan Fiduciary Net Position of the state school fund to the new Higher Education division.

Schedule is intended to show information for 10 years. Additional years will be displayed as they become available.
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Higher Education

2019

 528 

 16,753 

 — 

 (96,683) 

 — 

 (9,422) 

 (26) 

 (88,850) 

 245,518 

 156,668 

 327 

 919 

 20,434 

 (9,422) 

 (26) 

 (50) 

 2,329 

 (76,588) 

 (62,077) 

 224,383 

 162,306 

 (5,638) 

 103.6% 

 5,467 

 (103.1) %

Continued on page 136.
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Contributory Retirement System

Schedules of Changes in the Employers’ 
Net Pension Liability by Division  (Concluded)

Year Ended December 31

(in thousands)

Total All Divisions 2022 2021 2020

Total pension liability

Service cost $ 2,433  2,786  3,175 

Interest  82,901  85,305  85,198 

Benefit changes  —  —  — 

Differences between expected and actual experience  (7,940)  (21,487)  (5,463) 

Assumption changes  —  10,667  11,312 

Benefit payments  (94,365)  (91,712)  (89,890) 

Refunds  (848)  (1,625)  (1,753) 

Net change in total pension liability  (17,819)  (16,066)  2,579 

Total pension liability — beginning  1,256,624  1,272,690  1,270,111 

Total pension liability — ending (a)  1,238,805  1,256,624  1,272,690 

Plan fiduciary net position

Contributions — member  1,240  1,445  1,728 

Contributions — employer  3,675  4,204  4,759 

Net investment income  (70,701)  220,023  154,367 

Benefit payments  (94,365)  (91,712)  (89,890) 

Refunds  (848)  (1,625)  (1,753) 

Administrative expense  (382)  (388)  (406) 

Net transfers with affiliated systems  (69,481)  (20,349)  4,542 

Other*  — 

Net change in plan fiduciary net position  (230,862)  111,598  73,347 

Plan fiduciary net position — beginning  1,447,237  1,335,639  1,262,292 

Plan fiduciary net position — ending (b)  1,216,375  1,447,237  1,335,639 

Net pension liability/(asset) — ending (a-b)        $ 22,430  (190,613)  (62,949) 

Plan fiduciary net position as a percentage of the total pension liability  98.2%  115.2%  104.9% 

Projected covered payroll                   $ 26,521  26,782  30,748 

Net pension liability/(asset) as a percentage of covered payroll  84.6%  (711.7) %  (204.7) %

*Represents adjustment to record the employers’ prior year proportionate share of beginning of year                                    
Total Pension Liability and Plan Fiduciary Net Position of the state school fund to the new Higher Education division.
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    Total All Divisions

2019 2018 2017 2016 2015 2014 2013

 3,536  4,044  4,801  5,673  8,672  9,580  10,997 

 86,205  87,297  90,124  91,894  95,463  93,819  93,750 

 —  —  —  (45,057)  —  —  721 

 (12,817)  (17,249)  (24,990)  (13,801)  (15,289)  (22,839)  (20,520) 

 —  —  22,108  22,909  —  (4,233)  — 

 (88,162)  (86,795)  (84,759)  (83,447)  (81,390)  (77,015)  (74,158) 

 (2,660)  (1,471)  (1,613)  (1,700)  (1,215)  (2,433)  (1,922) 

 (13,898)  (14,174)  5,671  (23,529)  6,241  (3,121)  8,868 

 1,284,009  1,298,183  1,292,512  1,316,041  1,309,800  1,312,921  1,304,053 

 1,270,111  1,284,009  1,298,183  1,292,512  1,316,041  1,309,800  1,312,921 

 1,950  2,455  2,675  3,420  4,771  5,461  6,376 

 5,433  6,027  7,946  8,188  11,719  12,954  12,874 

 163,935  (4,513)  155,949  97,693  21,251  87,577  169,510 

 (88,162)  (86,795)  (84,761)  (83,447)  (81,390)  (77,015)  (74,158) 

 (2,660)  (1,471)  (1,613)  (1,700)  (1,215)  (2,433)  (1,922) 

 (408)  (454)  (457)  (446)  (478)  (494)  (480) 

 9,775  (26,286)  (1,177)  (1,895)  (41,558)  (38,004)  33,094 

 —  —  —  —  —  —  — 

 89,863  (111,037)  78,562  21,813  (86,900)  (11,954)  145,294 

 1,172,429  1,283,466  1,204,904  1,183,091  1,269,991  1,281,945  1,136,651 

 1,262,292  1,172,429  1,283,466  1,204,904  1,183,091  1,269,991  1,281,945 

 7,817  111,580  14,717  87,608  132,950  39,809  30,976 

 99.4%  91.3%  98.9%  93.2%  89.9%  97.0%  97.6% 

 34,317  39,279  45,177  53,615  82,426  90,623  98,023 

 22.8%  284.1%  32.6%  163.4%  161.3%  43.9%  31.6% 
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Contributory Retirement System

Schedules of Net Pension Liability by Division 

(dollars in thousands) 

(2) 
Plan

Fiduciary
Net Position

(3)
Employers

Net Pension
Liability/

(Asset)

(4)
Plan

Position as a 
Fiduciary Net 

Percentage 
of the Total 

Pension 
Liability 

(5)
Projected

Covered 
Payroll

(6)
Net Pension

Liability
(Asset) as a
Percentage 
of Covered 

PayrollSystem Date

(1) 
Total 

Pension
Liability

Contributory      
Local Government

12/31/13 $ 477,506  446,152  31,354  93.4% $ 54,445  57.6% 
12/31/14  481,590  452,746  28,844  94.0  51,420  56.1 
12/31/15  490,140  419,855  70,285  85.7  48,590  144.6 
12/31/16  459,050  426,238  32,812  92.9  23,959  137.0 
12/31/17  462,884  454,747  8,137  98.2  20,724  39.3 
12/31/18  459,223  418,643  40,580  91.2  18,276  222.0 
12/31/19  460,772  454,219  6,553  98.6  16,251  40.3 
12/31/20  461,163  479,085  (17,922)  103.9  15,375  (116.6) 
12/31/21  455,718  528,112  (72,394)  115.9  13,554  (534.1) 
12/31/22  455,903  445,618  10,285  97.7  11,477  89.6 

Contributory       
State and School

12/31/13 $ 835,415  835,793  (378)  100.0% $ 43,578  (0.9) %
12/31/14  828,210  817,245  10,965  98.7  39,203  28.0 
12/31/15  825,901  763,236  62,665  92.4  33,836  185.2 
12/31/16  833,462  778,666  54,796  93.4  29,656  184.8 
12/31/17  835,299  828,719  6,580  99.2  24,453  26.9 
12/31/18  824,786  753,786  71,000  91.4  21,003  338.0 
12/31/19  652,671  645,767  6,904  98.9  12,599  54.8 
12/31/20  649,558  673,342  (23,784)  103.7  10,445  (227.7) 
12/31/21  640,424  730,474  (90,050)  114.1  9,173  (981.7) 
12/31/22  627,181  614,112  13,069  97.9  11,477  113.9 

Contributory       
Higher Education

12/31/19 $ 156,668  162,306  (5,638)  103.6% $ 5,467  (103.1) %
12/31/20  161,969  183,212  (21,243)  113.1  4,928  431.0 
12/31/21  160,482  188,651  (28,169)  117.6  4,055  (694.7) 
12/31/22  155,721  156,645  (924)  100.6  3,567  (25.9) 

Total         
Contributory 
Retirement 
System

12/31/13 $ 1,312,921  1,281,945  30,976  97.6% $ 98,023  31.6% 
12/31/14  1,309,800  1,269,991  39,809  97.0  90,623  43.9 
12/31/15  1,316,041  1,183,091  132,950  89.9  82,426  161.3 
12/31/16  1,292,512  1,204,904  87,608  93.2  53,615  163.4 
12/31/17  1,298,183  1,283,466  14,717  98.9  45,177  32.6 
12/31/18  1,284,009  1,172,429  111,580  91.3  39,279  284.1 
12/31/19  1,270,111  1,262,292  7,819  99.4  34,317  22.8 
12/31/20  1,272,690  1,335,639  (62,949)  104.9  30,748  (204.7) 
12/31/21  1,256,624  1,447,237  (190,613)  115.2  26,782  (711.7) 
12/31/22  1,238,805  1,216,375  22,430  98.2  26,521  84.6 

Schedule is intended to show information for 10 years. Additional years will be displayed as they become available.
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Contributory Retirement System

Schedules of Employer Contributions by Division 

(dollars in thousands)

System Year Ended

Actuarial 
Determined 

Contribution*

Contributions 
in Relation to 
the Actuarial 
Determined 

Contribution

Contributi
on 

Deficiency 
(Excess)

Projected 
Covered 

Payroll

Contributions
 as a 

Percentage 
of Covered 

Payroll**

Contributory       
Local Government

2013 $ 6,963  6,963  —  54,445  12.79% 
2014  7,410  7,410  —  51,420  14.41 
2015  6,384  6,384  —  48,590  13.14 
2016  3,730  3,730  —  23,959  15.57 
2017  2,969  2,969  —  20,724  14.33 
2018  2,762  2,762  —  18,276  15.11 
2019  2,640  2,640  —  16,251  16.25 
2020  2,397  2,397  —  15,375  15.59 
2021  2,123  2,123  —  13,554  15.66 
2022  1,989  1,989  —  11,477  17.33 

Contributory       
State and School

2013 $ 5,911  5,911  —  43,578  13.56% 
2014  5,544  5,544  —  39,203  14.14 
2015  5,335  5,335  —  33,836  15.77 
2016  4,458  4,458  —  29,656  15.03 
2017  4,977  4,977  —  24,453  20.35 
2018  3,265  3,265  —  21,003  15.55 
2019  1,874  1,874  —  12,599  14.87 
2020  1,575  1,575  —  10,445  15.08 
2021  1,439  1,439  —  9,173  15.69 
2022  1,114  1,114  —  11,477  9.71 

Contributory       
Higher Education

2019 $ 919  919  —  5,467  16.81% 
2020  787  787  —  4,928  15.97 
2021  642  642  —  4,055  15.83 
2022  572  572  —  3,567  16.04 

Total               
Contributory 
Retirement 
System

2013 $ 12,874  12,874  —  98,023  13.13% 
2014  12,954  12,954  —  90,623  14.29 
2015  11,719  11,719  —  82,426  14.22 
2016  8,188  8,188  —  53,615  15.27 
2017  7,946  7,946  —  45,177  17.59 
2018  6,027  6,027  —  39,279  15.34 
2019  5,433  5,433  —  34,317  15.83 
2020  4,759  4,759  —  30,748  15.48 
2021  4,204  4,204  —  26,782  15.70 
2022  3,675  3,675  —  26,521  13.86 

Schedule is intended to show information for 10 years. Additional years will be displayed as they become available.
*Contributions for the Tier 1 Systems include contributions received on the Tier 2 payroll to help finance the unfunded 
actuarial accrued liability of the Tier 1 Systems.
**Contributions as a percentage of covered payroll may be different than the board certified rate due to rounding
and other administrative issues.
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Public Safety Retirement System

Schedules of Fiduciary Net Position — 
Pension Trust Fund by Division
December 31, 2022
With Comparative Totals for December 31, 2021

(in thousands) 

State of Utah
 Public Safety

Other Division A 
(with 

Social Security) Salt Lake City

Assets:

Cash $ 2  4  2 

Receivables:

Member contributions  —  9  — 

Employer contributions  1,818  1,782  491 

Investments  12,226  14,656  2,998 

Total receivables  14,044  16,447  3,489 

Investments at fair value:

Short-term securities  45,890  55,013  11,253 

Debt securities  242,801  291,067  59,539 

Equity investments  491,294  588,957  120,473 

Absolute return  283,064  339,334  69,412 

Private equity  207,845  249,162  50,967 

Real assets  323,765  388,125  79,392 

Total investments  1,594,659  1,911,658  391,036 

Invested securities lending collateral  52,327  62,729  12,831 

Property and equipment at cost, net of accumulated depreciation  688  825  169 

Total assets                                                           1,661,720  1,991,663  407,527 

Liabilities:

Securities lending liability  52,327  62,729  12,831 

Disbursements in excess of cash balance  2,032  2,436  498 

Compensated absences, post-employment benefits and insurance reserve  914  1,095  224 

Investment accounts payable  22,061  26,446  5,410 

Real estate liabilities  3,759  4,506  922 

Total liabilities                                                                  81,093  97,212  19,885 

Net position restricted for pensions                                          $ 1,580,627  1,894,451  387,642 
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 Other Division B 
(without

 Social Security)

Total All Divisions

Ogden Provo Logan Bountiful 2022 2021

 2  2  2  2  4  20  20 

 —  —  —  —  —  —  — 

 —  —  —  —  —  9  9 

 —  —  32  38  799  4,960  4,445 

 630  520  290  199  5,374  36,893  72,624 

 630  520  322  237  6,173  41,862  77,078 

 —  —  —  —  —  —  — 

 2,364  1,953  1,090  745  20,170  138,478  382,147 

 12,506  10,332  5,765  3,943  106,720  732,673  618,631 

 25,305  20,907  11,665  7,978  215,942  1,482,521  1,917,393 

 14,580  12,046  6,721  4,597  124,417  854,171  779,421 

 10,705  8,845  4,935  3,375  91,355  627,189  677,230 

 16,676  13,778  7,688  5,258  142,306  976,988  787,794 

 82,136  67,861  37,864  25,896  700,910  4,812,020  5,162,616 

 2,695  2,227  1,242  850  23,000  157,901  100,777 

 35  29  16  11  302  2,075  1,453 

 85,498  70,639  39,446  26,996  730,389  5,013,878  5,341,944 

 2,695  2,227  1,242  850  23,000  157,901  100,777 

 105  86  48  33  893  6,131  3,931 

 47  39  22  15  402  2,758  3,058 

 1,136  939  524  358  9,696  66,570  117,448 

 194  160  89  61  1,652  11,343  11,337 

 4,177  3,451  1,925  1,317  35,643  244,703  236,551 

 81,321  67,188  37,521  25,679  694,746  4,769,175  5,105,393 
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Public Safety Retirement System

Schedules of Changes in Fiduciary Net Position — 
Pension Trust Fund by Division
December 31, 2022

With Comparative Totals for December 31, 2021

(in thousands) 

State of Utah
Public Safety

Other Division A 
(with 

Social Security) Salt Lake City

Additions:

Contributions:

Member $ 80  648  89 

Employer  55,857  60,914  16,506 

Total contributions  55,937  61,562  16,595 

Investment income:

Net appreciation in fair value of investments  (116,038)  (139,018)  (28,493) 

Interest, dividends, and other investment income  32,084  38,438  7,878 

Total income from investment activity                              (83,954)  (100,580)  (20,615) 

Less investment expenses  4,965  5,948  1,219 

Net income from investment activity  (88,919)  (106,528)  (21,834) 

Income from security lending activity  206  246  51 

Less security lending expense  16  20  4 

Net income from security lending activity  190  226  47 

Net investment income  (88,729)  (106,302)  (21,787) 

Transfers from affiliated systems  2,529  (3,817)  1,538 

Total additions  (30,263)  (48,557)  (3,654) 

Deductions:

Retirement benefits  70,611  73,727  19,815 

Cost-of-living benefits  15,081  14,023  4,812 

Supplemental retirement benefits  62  50  22 

Refunds  2  550  — 

Administrative expenses  494  596  134 

Total deductions  86,250  88,946  24,783 

Increase from operations  (116,513)  (137,503)  (28,437) 

Net position restricted for pensions beginning of year  1,697,140  2,031,954  416,079 

Net position restricted for pensions end of year $ 1,580,627  1,894,451  387,642 
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     Other Division B 
(without

 Social Security)

Total All Systems

Ogden Provo Logan Bountiful 2022 2021

 —  —  —  —  220  1,037  1,421 

 3,517  2,552  1,133  1,244  26,812  168,535  152,524 

 3,517  2,552  1,133  1,244  27,032  169,572  153,945 

 (6,006)  (4,926)  (2,759)  (1,911)  (50,485)  (349,636)  678,975 

 1,661  1,362  763  528  13,959  96,673  86,504 

 (4,345)  (3,564)  (1,996)  (1,383)  (36,526)  (252,963)  765,479 

 257  211  118  82  2,160  14,960  10,206 

 (4,602)  (3,775)  (2,114)  (1,465)  (38,686)  (267,923)  755,273 

 11  9  5  3  89  620  966 

 1  1  —  —  7  49  94 

 10  8  5  3  82  571  872 

 (4,592)  (3,767)  (2,109)  (1,462)  (38,604)  (267,352)  756,145 

 (248)  624  441  (644)  4,980  5,403  7,956 

 (1,323)  (591)  (535)  (862)  (6,592)  (92,377)  918,046 

 4,324  3,329  1,638  1,211  27,017  201,672  196,237 

 1,134  741  398  331  3,445  39,965  37,282 

 2  3  —  —  —  139  153 

 —  —  —  —  —  552  32 

 28  23  12  9  217  1,513  1,466 

 5,488  4,096  2,048  1,551  30,679  243,841  235,170 

 (6,811)  (4,687)  (2,583)  (2,413)  (37,271)  (336,218)  682,876 

 88,132  71,875  40,104  28,092  732,017  5,105,393  4,422,517 

 81,321  67,188  37,521  25,679  694,746  4,769,175  5,105,393 

Utah Retirement Systems

2022 Annual Comprehensive Financial Report      143



Public Safety Retirement System

Schedules of Changes in the Employers’ — 
Net Pension Liability by Division
Year Ended December 31

(in thousands)

State of Utah Public Safety 2022 2021 2020

Total pension liability

Service cost $ 21,663  21,973  23,422 

Interest  107,780  104,937  101,080 

Benefit changes  —  —  — 

Differences between expected and actual experience  10,356  1,805  11,783 

Assumption changes  —  19,055  562 

Benefit payments  (85,754)  (82,374)  (78,883) 

Refunds  (2)  (10)  — 

Net change in total pension liability  54,043  65,386  57,964 

Total pension liability — beginning  1,605,472  1,540,086  1,482,122 

Total pension liability — ending (a)  1,659,515  1,605,472  1,540,086 

Plan fiduciary net position

Contributions — member  80  350  19 

Contributions — employer  55,857  49,859  48,698 

Net investment income  (88,729)  251,653  165,987 

Benefit payments  (85,754)  (82,374)  (78,883) 

Refunds  (2)  (10)  — 

Administrative expense  (494)  (480)  (476) 

Net transfers with affiliated systems  2,529  2,825  5,523 

Net change in plan fiduciary net position  (116,513)  221,823  140,868 

Plan fiduciary net position — beginning  1,697,140  1,475,317  1,334,449 

Plan fiduciary net position — ending (b)  1,580,627  1,697,140  1,475,317 

Net pension liability/(asset) — ending (a-b)        $ 78,888  (91,668)  64,769 

Plan fiduciary net position as a percentage of the total pension liability  95.2%  105.7%  95.8% 

Projected covered payroll                   $ 92,226  96,178  102,302 

Net pension liability/(asset) as a percentage of covered payroll  85.5%  (95.3) %  63.3% 
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State of Utah Public Safety

2019 2018 2017 2016 2015 2014 2013

 24,209  24,680  24,057  24,327  23,270  24,190  26,013 

 97,263  94,417  91,628  86,361  87,273  83,519  81,713 

 —  —  —  —  —  —  — 

 9,405  (7,483)  3,619  (3,139)  (14,298)  (12,067)  (2,099) 

 —  —  32,840  29,315  —  (17,596)  — 

 (72,218)  (68,479)  (64,451)  (62,622)  (59,271)  (55,075)  (52,432) 

 (30)  (113)  (66)  (8)  (18)  (12)  (2) 

 58,629  43,022  87,627  74,234  36,956  22,959  53,193 

 1,423,493  1,380,471  1,292,844  1,218,610  1,181,654  1,158,695  1,105,502 

 1,482,122  1,423,493  1,380,471  1,292,844  1,218,610  1,181,654  1,158,695 

 4  264  221  112  115  152  103 

 50,140  50,030  49,386  50,554  47,449  45,810  43,393 

 168,368  (4,419)  142,696  84,744  17,349  66,949  121,520 

 (72,218)  (68,479)  (64,451)  (62,622)  (59,271)  (55,075)  (52,432) 

 (30)  (113)  (66)  (8)  (18)  (12)  (2) 

 (459)  (487)  (470)  (432)  (431)  (434)  (413) 

 4,526  738  233  3,363  2,301  1,124  757 

 150,331  (22,466)  127,549  75,711  7,494  58,514  112,926 

 1,184,118  1,206,584  1,079,035  1,003,324  995,830  937,316  824,390 

 1,334,449  1,184,118  1,206,584  1,079,035  1,003,324  995,830  937,316 

 147,673  239,375  173,887  213,809  215,286  185,824  221,379 

 90.0%  83.2%  87.4%  83.5%  82.3%  84.3%  80.9% 

 105,488  107,407  107,557  108,759  108,967  113,111  115,960 

 140.0%  222.9%  161.7%  196.6%  197.6%  164.3%  190.9% 

Continued on page 146.
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Public Safety Retirement System

Schedules of Changes in the Employers’
Net Pension Liability by Division  (Continued)

Year Ended December 31

(in thousands)

Other Division A (with Social Security) 2022 2021 2020

Total pension liability

Service cost $ 29,532  30,248  31,161 

Interest  131,611  126,738  120,561 

Benefit changes  —  —  — 

Differences between expected and actual experience  226  3,303  23,097 

Assumption changes  —  25,009  (3,878) 

Benefit payments  (87,800)  (85,997)  (77,145) 

Refunds  (550)  (22)  (43) 

Net change in total pension liability  73,019  99,279  93,753 

Total pension liability — beginning  1,950,740  1,851,461  1,757,708 

Total pension liability — ending (a)  2,023,759  1,950,740  1,851,461 

Plan fiduciary net position

Contributions — member  648  700  367 

Contributions — employer  60,914  56,875  56,308 

Net investment income  (106,302)  301,816  198,977 

Benefit payments  (87,800)  (85,997)  (77,145) 

Refunds  (550)  (22)  (43) 

Administrative expense  (596)  (578)  (566) 

Net transfers with affiliated systems  (3,817)  (9,277)  (6,607) 

Net change in plan fiduciary net position  (137,503)  263,517  171,291 

Plan fiduciary net position — beginning  2,031,954  1,768,437  1,597,146 

Plan fiduciary net position — ending (b)  1,894,451  2,031,954  1,768,437 

Net pension liability/(asset) — ending (a-b) $ 129,308  (81,214)  83,024 

Plan fiduciary net position as a percentage of the total pension liability  93.6%  104.2%  95.5% 

Projected covered payroll $ 125,569  132,316  135,602 

Net pension liability/(asset) as a percentage of covered payroll  103.0%  (61.4) %  61.2% 
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 Other Division A (with Social Security)

2019 2018 2017 2016 2015 2014 2013

 30,869  31,875  30,590  31,202  29,942  30,473  32,564 

 115,292  110,510  107,017  98,935  98,538  93,276  90,791 

 —  —  —  —  —  —  — 

 4,368  (3,170)  (21,479)  (6,830)  (12,388)  (16,141)  (25,616) 

 —  —  50,755  48,303  —  (21,812)  — 

 (72,527)  (67,207)  (60,128)  (57,652)  (54,909)  (51,394)  (48,824) 

 (4)  (85)  (158)  (175)  (208)  (115)  (97) 

 77,998  71,923  106,597  113,783  60,975  34,287  48,818 

 1,679,710  1,607,787  1,501,190  1,387,407  1,326,432  1,292,145  1,243,327 

 1,757,708  1,679,710  1,607,787  1,501,190  1,387,407  1,326,432  1,292,145 

 454  545  366  515  701  597  714 

 55,243  53,057  53,112  52,359  51,677  49,156  46,421 

 202,090  (5,312)  171,806  102,156  20,899  80,565  146,201 

 (72,527)  (67,207)  (60,128)  (57,652)  (54,909)  (51,394)  (48,824) 

 (4)  (85)  (158)  (175)  (208)  (115)  (97) 

 (540)  (569)  (542)  (496)  (485)  (482)  (458) 

 (10,021)  (8,899)  (11,797)  (6,727)  (10,067)  (6,061)  (3,111) 

 174,695  (28,470)  152,659  89,980  7,608  72,266  140,846 

 1,422,451  1,450,921  1,298,262  1,208,282  1,200,674  1,128,408  987,562 

 1,597,146  1,422,451  1,450,921  1,298,262  1,208,282  1,200,674  1,128,408 

 160,562  257,259  156,866  202,928  179,125  125,758  163,737 

 90.9%  84.7%  90.2%  86.5%  87.1%  90.5%  87.3% 

 134,008  138,269  137,270  139,677  141,681  143,924  146,190 

 119.8%  186.1%  114.3%  145.3%  126.4%  87.4%  112.0% 

Continued on page 148.
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Public Safety Retirement System

Schedules of Changes in the Employers’
Net Pension Liability by Division  (Continued)

Year Ended December 31

(in thousands)

Salt Lake City 2022 2021 2020

Total pension liability

Service cost $ 6,140  6,147  6,567 

Interest  29,225  28,605  27,597 

Benefit changes  —  —  — 

Differences between expected and actual experience  3,313  (771)  3,340 

Assumption changes  —  5,194  (243) 

Benefit payments  (24,649)  (23,561)  (21,549) 

Refunds  —  —  — 

Net change in total pension liability  14,029  15,614  15,712 

Total pension liability — beginning  435,897  420,283  404,571 

Total pension liability — ending (a)  449,926  435,897  420,283 

Plan fiduciary net position

Contributions — member  89  3  89 

Contributions — employer  16,506  15,350  15,608 

Net investment income  (21,787)  61,655  40,543 

Benefit payments  (24,649)  (23,561)  (21,549) 

Refunds  —  —  — 

Administrative expense  (134)  (131)  (130) 

Net transfers with affiliated systems  1,538  1,835  1,175 

Net change in plan fiduciary net position  (28,437)  55,151  35,736 

Plan fiduciary net position — beginning  416,079  360,928  325,192 

Plan fiduciary net position — ending (b)  387,642  416,079  360,928 

Net pension liability/(asset) — ending (a-b) $ 62,284  19,818  59,355 

Plan fiduciary net position as a percentage of the total pension liability  86.2%  95.5%  85.9% 

Projected covered payroll $ 25,993  26,735  28,518 

Net pension liability/(asset) as a percentage of covered payroll  239.6%  74.1%  208.1% 
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Salt Lake City

2019 2018 2017 2016 2015 2014 2013

 6,665  6,763  6,704  6,316  5,963  5,878  6,209 

 26,741  25,881  24,937  23,099  23,023  22,171  21,719 

 —  —  —  —  —  —  — 

 344  532  2,143  2,815  2,063  (1,430)  (3,743) 

 —  —  11,737  11,313  —  (4,551)  — 

 (21,229)  (20,225)  (18,745)  (17,681)  (17,076)  (16,398)  (15,737) 

 —  (39)  (2)  —  —  —  (15) 

 12,521  12,912  26,774  25,862  13,973  5,670  8,433 

 392,050  379,138  352,364  326,502  312,529  306,859  298,426 

 404,571  392,050  379,138  352,364  326,502  312,529  306,859 

 —  —  —  8  —  4  13 

 15,609  15,294  14,899  15,260  14,100  13,519  12,426 

 41,115  (1,075)  34,603  20,441  4,178  16,113  29,378 

 (21,229)  (20,225)  (18,745)  (17,681)  (17,076)  (16,398)  (15,737) 

 —  (39)  (2)  —  —  —  (15) 

 (126)  (135)  (129)  (118)  (116)  (116)  (110) 

 801  2,259  1,642  1,369  657  620  447 

 36,170  (3,921)  32,268  19,279  1,743  13,742  26,402 

 289,022  292,943  260,675  241,396  239,653  225,911  199,509 

 325,192  289,022  292,943  260,675  241,396  239,653  225,911 

 79,379  103,028  86,195  91,689  85,106  72,876  80,948 

 80.4%  73.7%  77.3%  74.0%  73.9%  76.7%  73.6% 

 28,862  29,356  30,142  28,331  28,275  27,821  28,016 

 275.0%  351.0%  286.0%  323.6%  301.0%  261.9%  288.9% 

Continued on page 150.
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Public Safety Retirement System

Schedules of Changes in the Employers’
Net Pension Liability by Division  (Continued)

Year Ended December 31

(in thousands)

Ogden 2022 2021 2020

Total pension liability

Service cost $ 830  817  915 

Interest  6,065  5,983  5,999 

Benefit changes  —  —  — 

Differences between expected and actual experience  1,447  (8)  (1,792) 

Assumption changes  —  1,061  (53) 

Benefit payments  (5,460)  (5,365)  (5,119) 

Refunds  —  —  — 

Net change in total pension liability  2,882  2,488  (50) 

Total pension liability — beginning  90,855  88,367  88,417 

Total pension liability — ending (a)  93,737  90,855  88,367 

Plan fiduciary net position

Contributions — member  —  —  — 

Contributions — employer  3,517  2,701  2,711 

Net investment income  (4,592)  13,109  8,725 

Benefit payments  (5,460)  (5,365)  (5,119) 

Refunds  —  —  — 

Administrative expense  (28)  (28)  (28) 

Net transfers with affiliated systems  (248)  746  284 

Net change in plan fiduciary net position  (6,811)  11,163  6,573 

Plan fiduciary net position — beginning  88,132  76,969  70,396 

Plan fiduciary net position — ending (b)  81,321  88,132  76,969 

Net pension liability/(asset) — ending (a-b) $ 12,416  2,723  11,398 

Plan fiduciary net position as a percentage of the total pension liability  86.8%  97.0%  87.1% 

Projected covered payroll $ 3,499  3,559  3,975 

Net pension liability/(asset) as a percentage of covered payroll  354.8%  76.5%  286.7% 
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Ogden

2019 2018 2017 2016 2015 2014 2013

 1,004  1,143  1,200  1,139  1,164  1,170  1,304 

 5,849  5,838  5,549  5,232  5,359  5,185  5,028 

 —  —  —  —  —  —  — 

 378  (1,850)  2,044  (288)  (1,153)  559  (713) 

 —  —  2,724  2,544  —  (822)  — 

 (4,949)  (4,846)  (4,286)  (4,208)  (4,090)  (3,956)  (3,864) 

 —  —  —  —  —  —  — 

 2,282  285  7,231  4,419  1,280  2,136  1,755 

 86,135  85,850  78,619  74,200  72,920  70,784  69,029 

 88,417  86,135  85,850  78,619  74,200  72,920  70,784 

 —  —  —  —  56  —  — 

 2,743  2,970  3,072  3,147  2,729  2,791  2,525 

 8,983  (240)  7,843  4,696  976  3,803  6,973 

 (4,949)  (4,846)  (4,286)  (4,208)  (4,090)  (3,956)  (3,864) 

 —  —  —  —  —  —  — 

 (28)  (30)  (29)  (27)  (26)  (27)  (26) 

 (224)  106  (128)  (74)  (66)  107  535 

 6,525  (2,040)  6,472  3,534  (421)  2,718  6,143 

 63,871  65,911  59,439  55,905  56,326  53,608  47,465 

 70,396  63,871  65,911  59,439  55,905  56,326  53,608 

 18,021  22,264  19,939  19,180  18,295  16,594  17,176 

 79.6%  74.2%  76.8%  75.6%  75.3%  77.2%  75.7% 

 4,337  4,940  5,372  5,082  5,517  5,518  5,831 

 415.5%  450.7%  371.2%  377.4%  331.6%  300.7%  294.6% 

Continued on page 152.
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Public Safety Retirement System

Schedules of Changes in the Employers’
Net Pension Liability by Division  (Continued)

Year Ended December 31

(in thousands)

Provo 2022 2021 2020

Total pension liability

Service cost $ 936  1,021  1,027 

Interest  5,113  4,920  4,618 

Benefit changes  —  —  — 

Differences between expected and actual experience  (2,015)  910  2,353 

Assumption changes  —  920  (85) 

Benefit payments  (4,073)  (3,685)  (3,443) 

Refunds  —  —  — 

Net change in total pension liability  (39)  4,086  4,470 

Total pension liability — beginning  76,212  72,126  67,656 

Total pension liability — ending (a)  76,173  76,212  72,126 

Plan fiduciary net position

Contributions — member  —  112  — 

Contributions — employer  2,552  2,363  2,420 

Net investment income  (3,767)  10,788  7,146 

Benefit payments  (4,073)  (3,685)  (3,443) 

Refunds  —  —  — 

Administrative expense  (23)  (23)  (22) 

Net transfers with affiliated systems  624  (1,181)  19 

Net change in plan fiduciary net position  (4,687)  8,374  6,120 

Plan fiduciary net position — beginning  71,875  63,501  57,381 

Plan fiduciary net position — ending (b)  67,188  71,875  63,501 

Net pension liability/(asset) — ending (a-b) $ 8,985  4,337  8,625 

Plan fiduciary net position as a percentage of the total pension liability  88.2%  94.3%  88.0% 

Projected covered payroll $ 3,955  4,423  4,417 

Net pension liability/(asset) as a percentage of covered payroll  227.2%  98.1%  195.3% 
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Provo

2019 2018 2017 2016 2015 2014 2013

 1,036  1,091  1,122  1,134  1,099  1,141  1,181 

 4,496  4,323  4,282  3,972  3,916  3,748  3,680 

 —  —  —  —  —  —  — 

 (314)  458  (1,391)  147  636  (638)  561 

 —  —  1,895  1,960  —  (859)  — 

 (3,468)  (3,240)  (3,089)  (2,701)  (2,739)  (2,503)  (2,281) 

 —  —  —  —  —  (11)  (204) 

 1,750  2,632  2,819  4,512  2,912  878  2,937 

 65,906  63,274  60,455  55,943  53,031  52,153  49,216 

 67,656  65,906  63,274  60,455  55,943  53,031  52,153 

 217  —  —  —  —  —  — 

 2,335  2,266  2,258  2,403  2,314  2,255  2,158 

 7,225  (190)  6,141  3,660  749  2,877  5,204 

 (3,468)  (3,240)  (3,089)  (2,701)  (2,739)  (2,503)  (2,281) 

 —  —  —  —  —  (11)  (204) 

 (21)  (23)  (22)  (20)  (20)  (19)  (19) 

 299  97  16  (39)  66  145  16 

 6,587  (1,090)  5,304  3,303  370  2,744  4,874 

 50,794  51,884  46,580  43,277  42,907  40,163  35,289 

 57,381  50,794  51,884  46,580  43,277  42,907  40,163 

 10,275  15,112  11,390  13,875  12,666  10,124  11,990 

 84.8%  77.1%  82.0%  77.0%  77.4%  80.9%  77.0% 

 4,468  4,699  5,023  5,065  5,213  5,424  5,295 

 230.0%  321.6%  226.8%  273.9%  243.0%  186.7%  226.4% 

Continued on page 154.
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Public Safety Retirement System

Schedules of Changes in the Employers’
Net Pension Liability by Division  (Continued)

Year Ended December 31

(in thousands)

Logan 2022 2021 2020

Total pension liability

Service cost $ 444  430  446 

Interest  2,692  2,604  2,467 

Benefit changes  —  —  — 

Differences between expected and actual experience  (445)  274  1,022 

Assumption changes  —  482  (99) 

Benefit payments  (2,036)  (1,894)  (1,824) 

Refunds  —  —  — 

Net change in total pension liability  655  1,896  2,012 

Total pension liability — beginning  40,092  38,196  36,184 

Total pension liability — ending (a)  40,747  40,092  38,196 

Plan fiduciary net position

Contributions — member  —  —  — 

Contributions — employer  1,133  1,077  1,055 

Net investment income  (2,109)  5,957  3,925 

Benefit payments  (2,036)  (1,894)  (1,824) 

Refunds  —  —  — 

Administrative expense  (12)  (12)  (12) 

Net transfers with affiliated systems  441  41  214 

Net change in plan fiduciary net position  (2,583)  5,169  3,358 

Plan fiduciary net position — beginning  40,104  34,935  31,577 

Plan fiduciary net position — ending (b)  37,521  40,104  34,935 

Net pension liability/(asset) — ending (a-b) $ 3,226  (12)  3,261 

Plan fiduciary net position as a percentage of the total pension liability  92.1%  100.0%  91.5% 

Projected covered payroll $ 1,877  1,854  1,926 

Net pension liability/(asset) as a percentage of covered payroll  171.9%  (0.6) %  169.3% 
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Logan

2019 2018 2017 2016 2015 2014 2013

 486  482  465  488  485  524  580 

 2,412  2,389  2,364  2,220  2,201  2,110  2,029 

 —  —  —  —  —  —  — 

 (181)  (736)  (766)  (264)  278  232  (701) 

 —  —  1,056  1,103  —  (420)  — 

 (1,990)  (1,625)  (1,547)  (1,516)  (1,442)  (1,366)  (1,320) 

 —  —  —  —  —  —  — 

 727  510  1,572  2,031  1,522  1,080  588 

 35,457  34,947  33,375  31,344  29,822  28,742  28,154 

 36,184  35,457  34,947  33,375  31,344  29,822  28,742 

 —  —  —  —  —  35  49 

 1,053  1,068  1,034  1,052  1,044  989  944 

 4,034  (107)  3,456  2,068  432  1,671  3,047 

 (1,990)  (1,625)  (1,547)  (1,516)  (1,442)  (1,366)  (1,320) 

 —  —  —  —  —  —  — 

 (11)  (12)  (12)  (11)  (11)  (11)  (10) 

 (156)  185  36  (52)  (247)  100  88 

 2,930  (491)  2,967  1,541  (224)  1,418  2,798 

 28,647  29,138  26,171  24,630  24,854  23,436  20,638 

 31,577  28,647  29,138  26,171  24,630  24,854  23,436 

 4,607  6,810  5,809  7,204  6,714  4,968  5,306 

 87.3%  80.8%  83.4%  78.4%  78.6%  83.3%  81.5% 

 2,108  2,079  2,088  2,183  2,306  2,459  2,584 

 218.5%  327.6%  278.2%  330.0%  291.2%  202.0%  205.3% 

Continued on page 156.
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Public Safety Retirement System

Schedules of Changes in the Employers’
Net Pension Liability by Division  (Continued)

Year Ended December 31

(in thousands)

Bountiful 2022 2021 2020

Total pension liability

Service cost $ 405  390  416 

Interest  2,020  2,021  1,966 

Benefit changes  —  —  — 

Differences between expected and actual experience  (574)  (787)  (5) 

Assumption changes  —  341  35 

Benefit payments  (1,542)  (1,586)  (1,613) 

Refunds  —  —  — 

Net change in total pension liability  309  379  799 

Total pension liability — beginning  30,061  29,682  28,883 

Total pension liability — ending (a)  30,370  30,061  29,682 

Plan fiduciary net position

Contributions — member  —  —  — 

Contributions — employer  1,244  1,090  1,032 

Net investment income  (1,462)  4,161  2,825 

Benefit payments  (1,542)  (1,586)  (1,613) 

Refunds  —  —  — 

Administrative expense  (9)  (9)  (9) 

Net transfers with affiliated systems  (644)  36  (666) 

Net change in plan fiduciary net position  (2,413)  3,692  1,569 

Plan fiduciary net position — beginning  28,092  24,400  22,831 

Plan fiduciary net position — ending (b)  25,679  28,092  24,400 

Net pension liability/(asset) — ending (a-b) $ 4,691  1,969  5,282 

Plan fiduciary net position as a percentage of the total pension liability  84.6%  93.4%  82.2% 

Projected covered payroll $ 1,728  1,688  1,780 

Net pension liability/(asset) as a percentage of covered payroll  271.5%  116.6%  296.7% 
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Bountiful

2019 2018 2017 2016 2015 2014 2013

 402  394  411  409  380  383  390 

 1,903  1,859  1,845  1,711  1,682  1,635  1,580 

 —  —  —  —  —  —  — 

 166  (92)  (453)  383  652  297  (147) 

 —  —  880  830  —  (229)  — 

 (1,521)  (1,570)  (1,514)  (1,435)  (1,358)  (1,419)  (1,369) 

 —  —  —  —  —  —  — 

 950  591  1,169  1,898  1,356  667  454 

 27,933  27,342  26,173  24,275  22,919  22,252  21,798 

 28,883  27,933  27,342  26,173  24,275  22,919  22,252 

 —  —  —  —  —  —  — 

 1,033  964  911  943  883  822  716 

 2,889  (78)  2,498  1,493  310  1,220  2,271 

 (1,521)  (1,570)  (1,514)  (1,435)  (1,358)  (1,419)  (1,369) 

 —  —  —  —  —  —  — 

 (9)  (10)  (9)  (9)  (9)  (9)  (8) 

 36  35  323  35  35  14  99 

 2,428  (659)  2,209  1,027  (139)  628  1,709 

 20,403  21,062  18,853  17,826  17,965  17,337  15,628 

 22,831  20,403  21,062  18,853  17,826  17,965  17,337 

 6,052  7,530  6,280  7,320  6,449  4,954  4,915 

 79.0%  73.0%  77.0%  72.0%  73.4%  78.4%  77.9% 

 1,707  1,675  1,814  1,810  1,776  1,795  1,749 

 354.5%  449.6%  346.2%  404.4%  363.1%  276.0%  281.0% 

Continued on page 158.
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Public Safety Retirement System

Schedules of Changes in the Employers’
Net Pension Liability by Division  (Concluded)

Year Ended December 31

(in thousands)

Other Division B (without Social Security) 2022 2021 2020

Total pension liability

Service cost $ 13,955  13,528  13,945 

Interest  47,125  44,907  40,933 

Benefit changes  —  —  — 

Differences between expected and actual experience  14,390  3,951  32,401 

Assumption changes  —  9,046  (2,404) 

Benefit payments  (30,462)  (29,210)  (25,713) 

Refunds  —  —  (53) 

Net change in total pension liability  45,008  42,222  59,109 

Total pension liability — beginning  696,205  653,983  594,874 

Total pension liability — ending (a)  741,213  696,205  653,983 

Plan fiduciary net position

Contributions — member  220  256  82 

Contributions — employer  26,812  23,209  22,680 

Net investment income  (38,604)  107,006  68,597 

Benefit payments  (30,462)  (29,210)  (25,713) 

Refunds  —  —  (53) 

Administrative expense  (217)  (205)  (199) 

Net transfers with affiliated systems  4,980  12,931  7,422 

Net change in plan fiduciary net position  (37,271)  113,987  72,816 

Plan fiduciary net position — beginning  732,017  618,030  545,214 

Plan fiduciary net position — ending (b)  694,746  732,017  618,030 

Net pension liability/(asset) — ending (a-b) $ 46,467  (35,812)  35,953 

Plan fiduciary net position as a percentage of the total pension liability  93.7%  105.1%  94.5% 

Projected covered payroll $ 59,091  58,863  60,399 

Net pension liability/(asset) as a percentage of covered payroll  78.6%  (60.8) %  59.5% 
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Other Division B (without Social Security)

2019 2018 2017 2016 2015 2014 2013

 13,558  13,868  13,723  13,828  13,049  12,922  13,495 

 37,691  34,932  32,196  28,192  26,988  25,159  23,425 

 —  —  —  —  —  —  — 

 20,125  13,782  13,242  16,534  7,046  3,963  3,230 

 —  —  16,483  15,005  —  (6,121)  — 

 (24,021)  (21,222)  (19,110)  (16,693)  (14,502)  (12,652)  (11,659) 

 (42)  (191)  —  —  (307)  (61)  (149) 

 47,311  41,169  56,534  56,866  32,274  23,210  28,342 

 547,563  506,394  449,860  392,994  360,720  337,510  309,168 

 594,874  547,563  506,394  449,860  392,994  360,720  337,510 

 181  86  206  195  33  47  379 

 22,311  21,452  21,142  21,381  20,828  20,246  20,161 

 67,953  (1,713)  52,874  29,769  5,761  21,024  35,969 

 (24,021)  (21,222)  (19,110)  (16,693)  (14,502)  (12,652)  (11,659) 

 (42)  (191)  —  —  (307)  (61)  (149) 

 (182)  (184)  (169)  (147)  (135)  (129)  (117) 

 10,251  12,461  15,601  8,826  11,344  6,697  5,845 

 76,451  10,689  70,544  43,331  23,022  35,172  50,429 

 468,763  458,074  387,530  344,199  321,177  286,005  235,576 

 545,214  468,763  458,074  387,530  344,199  321,177  286,005 

 49,660  78,800  48,320  62,330  48,795  39,543  51,505 

 91.7%  85.6%  90.5%  86.1%  87.6%  89.0%  84.7% 

 58,727  60,050  61,516  61,501  61,436  60,698  60,373 

 84.6%  131.2%  78.5%  101.3%  79.4%  65.1%  85.3% 

Continued on page 160.
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Public Safety Retirement System

Schedules of Changes in the Employers’
Net Pension Liability by Division  (Concluded)

Year Ended December 31

(in thousands)

Total All Divisions 2022 2021 2020

Total pension liability

Service cost $ 73,905  74,554  77,899 

Interest  331,631  320,715  305,221 

Benefit changes  —  —  — 

Differences between expected and actual experience  26,698  8,677  72,199 

Assumption changes  —  61,108  (6,165) 

Benefit payments  (241,776)  (233,672)  (215,289) 

Refunds  (552)  (32)  (96) 

Net change in total pension liability  189,906  231,350  233,769 

Total pension liability — beginning  4,925,534  4,694,184  4,460,415 

Total pension liability — ending (a)  5,115,440  4,925,534  4,694,184 

Plan fiduciary net position  — 

Contributions — member  1,037  1,421  557 

Contributions — employer  168,535  152,524  150,512 

Net investment income  (267,352)  756,145  496,725 

Benefit payments  (241,776)  (233,672)  (215,289) 

Refunds  (552)  (32)  (96) 

Administrative expense  (1,513)  (1,466)  (1,442) 

Net transfers with affiliated systems  5,403  7,956  7,364 

Net change in plan fiduciary net position  (336,218)  682,876  438,331 

Plan fiduciary net position — beginning  5,105,393  4,422,517  3,984,186 

Plan fiduciary net position — ending (b)  4,769,175  5,105,393  4,422,517 

Net pension liability/(asset) — ending (a-b) $ 346,265  (179,859)  271,667 

Plan fiduciary net position as a percentage of the total pension liability  93.2%  103.7%  94.2% 

Projected covered payroll $ 313,938  325,616  338,919 

Net pension liability/(asset) as a percentage of covered payroll  110.3%  (55.2) %  80.2% 
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Total All Divisions

2019 2018 2017 2016 2015 2014 2013

 78,229  80,296  78,272  78,843  75,352  76,681  81,736 

 291,647  280,149  269,818  249,722  248,980  236,803  229,965 

 —  —  —  —  —  —  — 

 34,291  1,441  (3,041)  9,358  (17,164)  (25,225)  (29,228) 

 —  —  118,370  110,373  —  (52,410)  — 

 (201,923)  (188,414)  (172,870)  (164,508)  (155,387)  (144,763)  (137,486) 

 (76)  (428)  (226)  (183)  (533)  (199)  (467) 

 202,168  173,044  290,323  283,605  151,248  90,887  144,520 

 4,258,247  4,085,203  3,794,880  3,511,275  3,360,027  3,269,140  3,124,620 

 4,460,415  4,258,247  4,085,203  3,794,880  3,511,275  3,360,027  3,269,140 

 856  895  793  830  905  835  1,258 

 150,467  147,101  145,814  147,099  141,024  135,588  128,744 

 502,657  (13,134)  421,917  249,027  50,654  194,222  350,563 

 (201,923)  (188,414)  (172,870)  (164,508)  (155,387)  (144,763)  (137,486) 

 (76)  (428)  (226)  (183)  (533)  (199)  (467) 

 (1,376)  (1,450)  (1,382)  (1,260)  (1,233)  (1,227)  (1,161) 

 5,512  6,982  5,926  6,701  4,023  2,746  4,676 

 456,117  (48,448)  399,972  237,706  39,453  187,202  346,127 

 3,528,069  3,576,517  3,176,545  2,938,839  2,899,386  2,712,184  2,366,057 

 3,984,186  3,528,069  3,576,517  3,176,545  2,938,839  2,899,386  2,712,184 

 476,229  730,178  508,686  618,335  572,436  460,641  556,956 

 89.3%  82.9%  87.5%  83.7%  83.7%  86.3%  83.0% 

 339,705  348,475  350,782  352,408  355,171  360,750  365,998 

 140.2%  209.5%  145.0%  175.5%  161.2%  127.7%  152.2% 
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Public Safety Retirement System

Schedules of Net Pension Liability by Division 
(dollars in thousands) 

(2) 
Plan

Fiduciary
Net Position

(3)
Employers

Net Pension
Liability/

(Asset)

(4)
Plan

Position as a 
Fiduciary Net 

Percentage 
of the Total 

Pension 
Liability 

(5)
Projected

Covered 
Payroll

(6)
Net Pension

Liability
(Asset) as a
Percentage 
of Covered 

PayrollSystem Date

(1) 
Total 

Pension
Liability

Public Safety  
State of Utah

12/31/13 $ 1,158,695  937,316  221,379  80.9% $ 115,960  190.9% 
12/31/14  1,181,654  995,830  185,824  84.3  113,111  164.3 
12/31/15  1,218,610  1,003,324  215,286  82.3  108,967  197.6 
12/31/16  1,292,844  1,079,035  213,809  83.5  108,759  196.6 
12/31/17  1,380,471  1,206,584  173,887  87.4  107,557  161.7 
12/31/18  1,423,493  1,184,118  239,375  83.2  107,407  222.9 
12/31/19  1,482,122  1,334,449  147,673  90.0  105,488  140.0 
12/31/20  1,540,086  1,475,317  64,769  95.8  102,302  63.3 
12/31/21  1,605,472  1,697,140  (91,668)  105.7  96,178  (95.3) 
12/31/22  1,659,515  1,580,627  78,888  95.2  92,226  85.5 

Public Safety  
Other Division A 
(with Social Security)

12/31/13 $ 1,292,145  1,128,408  163,737  87.3% $ 146,190  112.0% 
12/31/14  1,326,432  1,200,674  125,758  90.5  143,924  87.4 
12/31/15  1,387,407  1,208,282  179,125  87.1  141,681  126.4 
12/31/16  1,501,190  1,298,262  202,928  86.5  139,677  145.3 
12/31/17  1,607,787  1,450,921  156,866  90.2  137,270  114.3 
12/31/18  1,679,710  1,422,451  257,259  84.7  138,269  186.1 
12/31/19  1,757,708  1,597,146  160,562  90.9  134,008  119.8 
12/31/20  1,851,461  1,768,437  83,024  95.5  135,602  61.2 
12/31/21  1,950,740  2,031,954  (81,214)  104.2  132,316  (61.4) 
12/31/22  2,023,759  1,894,451  129,308  93.6  125,569  103.0 

Public Safety 
Salt Lake City

12/31/13 $ 306,859  225,911  80,948  73.6% $ 28,016  288.9% 
12/31/14  312,529  239,653  72,876  76.7  27,821  261.9 
12/31/15  326,502  241,396  85,106  73.9  28,275  301.0 
12/31/16  352,364  260,675  91,689  74.0  28,331  323.6 
12/31/17  379,138  292,943  86,195  77.3  30,142  286.0 
12/31/18  392,050  289,022  103,028  73.7  29,356  351.0 
12/31/19  404,571  325,192  79,379  80.4  28,862  275.0 
12/31/20  420,283  360,928  59,355  85.9  28,518  208.1 
12/31/21  435,897  416,079  19,818  95.5  26,735  74.1 
12/31/22  449,926  387,642  62,284  86.2  25,993  239.6 

Public Safety 
Ogden

12/31/13 $ 70,784  53,608  17,176  75.7% $ 5,831  294.6% 
12/31/14  72,920  56,326  16,594  77.2  5,518  300.8 
12/31/15  74,200  55,905  18,295  75.3  5,517  331.6 
12/31/16  78,619  59,439  19,180  75.6  5,082  377.4 
12/31/17  85,850  65,911  19,939  76.8  5,372  371.2 
12/31/18  86,135  63,871  22,264  74.2  4,940  450.7 
12/31/19  88,417  70,396  18,021  79.6  4,337  415.5 
12/31/20  88,367  76,969  11,398  87.1  3,975  286.7 
12/31/21  90,855  88,132  2,723  97.0  3,559  76.5 
12/31/22  93,737  81,321  12,416  86.8  3,499  354.8 

Public Safety
Provo

12/31/13 $ 52,153  40,163  11,990  77.0% $ 5,295  226.4% 
12/31/14  53,031  42,907  10,124  80.9  5,424  186.7 
12/31/15  55,943  43,277  12,666  77.4  5,213  243.0 
12/31/16  60,455  46,580  13,875  77.0  5,065  273.9 
12/31/17  63,274  51,884  11,390  82.0  5,023  226.8 
12/31/18  65,906  50,794  15,112  77.1  4,699  321.6 
12/31/19  67,656  57,381  10,275  84.8  4,468  230.0 
12/31/20  72,126  63,501  8,625  88.0  4,417  195.3 
12/31/21  76,212  71,875  4,337  94.3  4,423  98.1 
12/31/22  76,173  67,188  8,985  88.2  3,955  227.2 
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Public Safety Retirement System

Schedules of Net Pension by Division  (Concluded)

(dollars in thousands) 

(2) 
Plan

Fiduciary
Net Position

(3)
Employers

Net Pension
Liability/

(Asset)

(4)
Plan

Position as a 
Fiduciary Net 

Percentage 
of the Total 

Pension 
Liability 

(5)
Projected

Covered 
Payroll

(6)
Net Pension

Liability
(Asset) as a
Percentage 
of Covered 

PayrollSystem Date

(1) 
Total 

Pension
Liability

Public Safety
Logan

12/31/13 $ 28,742  23,436  5,306  81.5% $ 2,584  205.3% 
12/31/14  29,822  24,854  4,968  83.3  2,459  202.0 
12/31/15  31,344  24,630  6,714  78.6  2,306  291.2 
12/31/16  33,375  26,171  7,204  78.4  2,183  330.0 
12/31/17  34,947  29,138  5,808  83.4  2,088  278.4 
12/31/18  35,457  28,647  6,810  80.8  2,079  327.6 
12/31/19  36,184  31,577  4,607  87.3  2,108  218.5 
12/31/20  38,196  34,935  3,261  91.5  1,926  169.3 
12/31/21  40,092  40,104  (12)  100.0  1,854  (0.6) 
12/31/22  40,747  37,521  3,226  92.1  1,877  171.9 

Public Safety
Bountiful

12/31/13 $ 22,252  17,337  4,915  77.9% $ 1,749  281.0% 
12/31/14  22,919  17,965  4,954  78.4  1,795  275.9 
12/31/15  24,275  17,826  6,449  73.4  1,776  363.1 
12/31/16  26,173  18,853  7,320  72.0  1,810  404.4 
12/31/17  27,342  21,062  6,280  77.0  1,814  346.2 
12/31/18  27,933  20,403  7,530  73.0  1,675  449.6 
12/31/19  28,883  22,831  6,052  79.0  1,707  354.5 
12/31/20  29,682  24,400  5,282  82.2  1,780  296.7 
12/31/21  30,061  28,092  1,969  93.4  1,688  116.6 
12/31/22  30,370  25,679  4,691  84.6  1,728  271.5 

Public Safety 
Other Division B
(without Social Security)

12/31/13 $ 337,510  286,005  51,505  84.7% $ 60,373  85.3% 
12/31/14  360,720  321,177  39,543  89.0  60,698  65.1 
12/31/15  392,994  344,199  48,795  87.6  61,436  79.4 
12/31/16  449,860  387,530  62,330  86.1  61,501  101.3 
12/31/17  506,394  458,074  48,320  90.5  61,516  78.5 
12/31/18  547,563  468,763  78,800  85.6  60,050  131.2 
12/31/19  594,874  545,214  49,660  91.7  58,727  84.6 
12/31/20  653,983  618,030  35,953  94.5  60,399  59.5 
12/31/21  696,205  732,017  (35,812)  105.1  58,863  (60.8) 
12/31/22  741,213  694,746  46,467  93.7  59,091  78.6 

Total 
Public Safety
Retirement 
System

12/31/13 $ 3,269,140  2,712,184  556,956  83.0% $ 365,998  152.2% 
12/31/14  3,360,027  2,899,386  460,641  86.3  360,750  127.7 
12/31/15  3,511,275  2,938,839  572,436  83.7  355,171  161.2 
12/31/16  3,794,880  3,176,545  618,335  83.7  352,408  175.5 
12/31/17  4,085,203  3,576,517  508,686  87.5  350,782  145.0 
12/31/18  4,258,247  3,528,069  730,178  82.9  348,475  209.5 
12/31/19  4,460,415  3,984,186  476,229  89.3  339,705  140.2 
12/31/20  4,694,184  4,422,517  271,667  94.2  338,919  80.2 
12/31/21  4,925,534  5,105,393  (179,859)  103.7  336,809  (53.4) 
12/31/22  5,115,440  4,769,175  346,265  93.2  313,938  110.3 
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Public Safety Retirement System

Schedules of Employer Contributions by Division
(dollars in thousands)

System Year Ended

Actuarial
Determined

Contribution*

Contributions
in Relation to
the Actuarial
Determined

Contribution

Contribution
Deficiency

(Excess)

Projected
Covered

Payroll

Contributions
as a

Percentage
of Covered

Payroll**

Public Safety  
State of Utah

2013 $ 43,393  43,393  —  115,960  37.42% 
2014  45,810  45,810  —  113,111  40.50 
2015  47,449  47,449  —  108,967  43.54 
2016  50,554  50,554  —  108,759  46.48 
2017  49,386  49,386  —  107,557  45.92 
2018  50,030  50,030  —  107,407  46.58 
2019  50,140  50,140  —  105,488  47.53 
2020  48,698  48,698  —  102,302  47.60 
2021  49,859  49,859  —  96,178  51.84 
2022  55,857  55,857  —  92,226  60.57 

Public Safety 
Other Division A
(with Social Security)

2013 $ 46,421  46,421  —  146,190  31.75% 
2014  49,156  49,156  —  143,924  34.15 
2015  51,677  51,677  —  141,681  36.47 
2016  52,359  52,359  —  139,677  37.49 
2017  53,112  53,112  —  137,270  38.69 
2018  53,057  53,057  —  138,269  38.37 
2019  55,243  55,243  —  134,008  41.22 
2020  56,308  56,308  —  135,602  41.52 
2021  56,875  56,875  —  132,316  42.98 
2022  60,914  60,914  —  125,569  48.51 

Public Safety 
Salt Lake City

2013 $ 12,426  12,426  —  28,016  44.35% 
2014  13,519  13,519  —  27,821  48.59 
2015  14,100  14,100  —  28,276  49.87 
2016  15,260  15,260  —  28,331  53.86 
2017  14,899  14,899  —  30,142  49.43 
2018  15,294  15,294  —  29,356  52.40 
2019  15,609  15,609  —  28,862  54.08 
2020  15,608  15,608  —  28,518  54.73 
2021  15,350  15,350  —  26,735  57.42 
2022  16,506  16,506  —  25,993  63.50 

Public Safety 
Ogden

2013 $ 2,525  2,525  —  5,831  43.30% 
2014  2,791  2,791  —  5,518  50.58 
2015  2,729  2,729  —  5,517  49.47 
2016  3,147  3,147  —  5,082  61.92 
2017  3,072  3,072  —  5,372  57.19 
2018  2,970  2,970  —  4,940  60.12 
2019  2,743  2,743  —  4,337  63.25 
2020  2,711  2,711  —  3,975  68.20 
2021  2,701  2,701  —  3,559  75.89 
2022  3,517  3,517  —  3,499  100.51 

Public Safety 
Provo

2013 $ 2,158  2,158  —  5,295  40.76% 
2014  2,255  2,255  —  5,424  41.57 
2015  2,314  2,314  —  5,213  44.39 
2016  2,403  2,403  —  5,065  47.44 
2017  2,258  2,258  —  5,023  44.95 
2018  2,266  2,266  —  4,699  48.22 
2019  2,335  2,335  —  4,468  52.26 
2020  2,420  2,420  —  4,417  54.79 
2021  2,363  2,363  —  4,423  53.43 
2022  2,552  2,552  —  3,955  64.53 

*Contributions for the Tier 1 Systems include contributions received on the Tier 2 payroll to help finance the 
unfunded actuarial accrued liability of the Tier 1 Systems.
**Contributions as a percentage of covered payroll may be different than the board certified rate due to rounding 
and other administrative issues.
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Public Safety Retirement System

Schedules of Employer Contributions by Division  (Concluded)

(dollars in thousands)

System Year Ended

Actuarial
Determined

Contribution*

Contributions
in Relation to
the Actuarial
Determined

Contribution*

Contribution
Deficiency

(Excess)

Projected
Covered

Payroll

Contributions
as a

Percentage
of Covered

Payroll**

Public Safety
Logan

2013 $ 944  944  —  2,584  36.53% 
2014  989  989  —  2,459  40.42 
2015  1,044  1,044  —  2,306  45.27 
2016  1,052  1,052  —  2,183  48.19 
2017  1,034  1,034  —  2,088  49.52 
2018  1,068  1,068  —  2,079  51.37 
2019  1,053  1,053  —  2,108  49.95 
2020  1,055  1,055  —  1,926  54.78 
2021  1,077  1,077  —  1,854  58.09 
2022  1,133  1,133  —  1,877  60.36 

Public Safety
Bountiful

2013 $ 716  716  —  1,749  40.94% 
2014  822  822  —  1,795  45.79 
2015  883  883  —  1,776  49.72 
2016  943  943  —  1,810  52.10 
2017  911  911  —  1,814  50.22 
2018  964  964  —  1,675  57.55 
2019  1,033  1,033  —  1,707  60.52 
2020  1,032  1,032  —  1,780  57.98 
2021  1,090  1,090  —  1,688  64.57 
2022  1,244  1,244  —  1,728  71.99 

Public Safety 
Other Division B
(without Social Security)

2013 $ 20,161  20,161  —  60,373  33.39% 
2014  20,246  20,246  —  60,698  33.36 
2015  20,828  20,828  —  61,436  33.90 
2016  21,381  21,381  —  61,501  34.77 
2017  21,142  21,142  —  61,516  34.37 
2018  21,452  21,452  —  60,050  35.72 
2019  22,311  22,311  —  58,727  37.99 
2020  22,680  22,680  —  60,399  37.55 
2021  23,209  23,209  —  58,863  39.43 
2022  26,812  26,812  —  59,091  45.37 

Total 
Public Safety
Retirement 
System

2013 $ 128,744  128,744  —  365,998  35.18% 
2014  135,588  135,588  —  360,750  37.59 
2015  141,024  141,024  —  355,172  39.71 
2016  147,099  147,099  —  352,408  41.74 
2017  145,814  145,814  —  350,783  41.57 
2018  147,101  147,101  —  348,475  42.21 
2019  150,467  150,467  —  339,705  44.29 
2020  150,512  150,512  —  338,919  44.41 
2021  152,524  152,524  —  336,809  45.29 
2022  168,535  168,535  —  313,938  53.68 

*Contributions for the Tier 1 Systems include contributions received on the Tier 2 payroll to help finance the 
unfunded actuarial accrued liability of the Tier 1 Systems.
**Contributions as a percentage of covered payroll may be different than the board certified rate due to rounding 
and other administrative issues.
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Firefighters Retirement System

Schedules of Changes in the Employers’ — 
Net Pension Liability by Division
Year Ended December 31

(in thousands)

Division A (with Social Security) 2022 2021 2020

Total pension liability

Service cost $ 8,780  8,412  8,331 

Interest  19,776  18,524  17,095 

Benefit changes  —  —  — 

Differences between expected and actual experience  2,247  1,087  2,979 

Assumption changes  —  3,910  809 

Benefit payments  (10,724)  (9,027)  (8,227) 

Refunds  (26)  (123)  (14) 

Net change in total pension liability  20,053  22,783  20,973 

Total pension liability — beginning  289,682  266,899  245,926 

Total pension liability — ending (a)  309,735  289,682  266,899 

Plan fiduciary net position

Contributions — member  5,352  5,039  4,920 

Contributions — employer  1,453  1,544  1,507 

Fire insurance tax  6,714  6,241  5,679 

Net investment income  (18,518)  50,699  32,430 

Benefit payments  (10,724)  (9,027)  (8,227) 

Refunds  (26)  (123)  (14) 

Administrative expense  (89)  (84)  (80) 

Net transfers with affiliated systems  3,539  (1,146)  318 

Net change in plan fiduciary net position  (12,299)  53,143  36,533 

Plan fiduciary net position — beginning  348,004  294,861  258,328 

Plan fiduciary net position — ending (b)  335,705  348,004  294,861 

Net pension liability/(asset) — ending (a-b)        $ (25,970)  (58,322)  (27,962) 

Plan fiduciary net position as a percentage of the total pension liability  108.4%  120.1%  110.5% 

Projected covered payroll                   $ 33,301  32,594  31,970 

Net pension liability/(asset) as a percentage of covered payroll  (78.0) %  (178.9) %  (87.5) %
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 Other Division A (with Social Security)

2019 2018 2017 2016 2015 2014 2013

 8,128  7,756  7,085  7,020  6,584  6,636  7,158 

 15,962  14,704  13,905  12,644  12,290  11,387  10,840 

 —  —  —  —  —  —  — 

 227  3,268  (1,851)  (271)  (985)  (1,199)  (1,812) 

 —  —  6,170  4,636  —  (4,028)  — 

 (7,933)  (7,558)  (6,670)  (6,121)  (6,243)  (5,432)  (4,889) 

 (61)  (58)  (124)  (174)  (190)  (72)  — 

 16,323  18,112  18,515  17,734  11,456  7,292  11,297 

 229,603  211,491  192,976  175,242  163,786  156,494  145,197 

 245,926  229,603  211,491  192,976  175,242  163,786  156,494 

 4,817  4,638  4,457  4,214  4,063  3,983  3,977 

 1,475  1,319  1,147  1,124  1,055  888  745 

 11,858  2,395  262  2,581  4,170  3,398  2,748 

 31,078  (797)  25,677  15,014  2,982  11,118  19,648 

 (7,933)  (7,558)  (6,670)  (6,121)  (6,243)  (5,432)  (4,889) 

 (61)  (58)  (124)  (174)  (190)  (72)  — 

 (74)  (76)  (70)  (62)  (60)  (58)  (54) 

 550  (982)  (706)  135  1,784  664  796 

 41,710  (1,119)  23,973  16,711  7,561  14,489  22,971 

 216,618  217,737  193,764  177,053  169,492  155,003  132,032 

 258,328  216,618  217,737  193,764  177,053  169,492  155,003 

 (12,402)  12,985  (6,246)  (788)  (1,811)  (5,706)  1,491 

 105.0%  94.3%  103.0%  100.4%  101.0%  103.5%  99.0% 

 31,104  29,680  27,603  27,266  26,672  26,873  26,521 

 (39.9) %  43.8%  (22.6) %  (2.9) %  (6.8) %  (21.2) %  5.6% 

Continued on page 170.
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Firefighters Retirement System

Schedules of Changes in the
Employers’ Net Pension Liability  (Continued)

Year Ended December 31

(in thousands)

Division B (without Social Security) 2022 2021 2020

Total pension liability

Service cost $ 21,253  20,939  21,222 

Interest  79,547  76,679  73,248 

Benefit changes  —  —  — 

Differences between expected and actual experience  2,541  4,909  5,850 

Assumption changes  —  14,376  5,344 

Benefit payments  (60,295)  (57,481)  (54,615) 

Refunds  (344)  (53)  (145) 

Net change in total pension liability  42,702  59,369  50,904 

Total pension liability — beginning  1,180,967  1,121,598  1,070,694 

Total pension liability — ending (a)  1,223,669  1,180,967  1,121,598 

Plan fiduciary net position

Contributions — member  13,917  13,946  13,809 

Contributions — employer  5,020  5,955  5,983 

Fire insurance tax  16,024  14,895  14,600 

Net investment income  (75,855)  215,232  141,388 

Benefit payments  (60,295)  (57,481)  (54,615) 

Refunds  (344)  (53)  (145) 

Administrative expense  (362)  (351)  (345) 

Net transfers with affiliated systems  (26)  2,983  2,433 

Net change in plan fiduciary net position  (101,921)  195,126  123,108 

Plan fiduciary net position — beginning  1,451,459  1,256,333  1,133,225 

Plan fiduciary net position — ending (b)  1,349,538  1,451,459  1,256,333 

Net pension liability/(asset) — ending (a-b) $ (125,869)  (270,492)  (134,735) 

Plan fiduciary net position as a percentage of the total pension liability  110.3%  122.9%  112.0% 

Projected covered payroll $ 81,401  82,041  82,488 

Net pension liability/(asset) as a percentage of covered payroll  (154.6) %  (329.7) %  (163.3) %
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Other Division B  (without Social Security)

2019 2018 2017 2016 2015 2014 2013

 21,153  21,622  21,690  21,632  20,598  20,630  22,419 

 70,627  68,115  66,481  62,690  62,922  60,103  59,419 

 —  —  —  —  —  —  — 

 (664)  (2,331)  (7,365)  (5,254)  (7,274)  (13,878)  (11,271) 

 —  —  25,187  20,936  —  (16,344)  — 

 (51,914)  (49,882)  (48,123)  (45,981)  (43,428)  (42,278)  (39,858) 

 (194)  (74)  (387)  (292)  (338)  (221)  (106) 

 39,008  37,450  57,483  53,731  32,480  8,012  30,603 

 1,031,686  994,236  936,753  883,022  850,542  842,530  811,927 

 1,070,694  1,031,686  994,236  936,753  883,022  850,542  842,530 

 13,884  13,667  14,003  14,515  14,112  14,317  14,348 

 5,968  5,702  5,568  5,830  5,635  4,626  2,749 

 30,001  6,352  961  7,988  13,048  10,756  8,537 

 143,063  (3,712)  121,059  72,732  14,952  57,952  106,037 

 (51,914)  (49,882)  (48,123)  (45,981)  (43,428)  (42,278)  (39,858) 

 (194)  (74)  (387)  (292)  (338)  (221)  (106) 

 (331)  (351)  (338)  (312)  (311)  (312)  (301) 

 1,477  2,899  1,965  1,476  789  3,049  506 

 141,954  (25,399)  94,708  55,956  4,459  47,889  91,912 

 991,271  1,016,670  921,962  866,006  861,547  813,658  721,746 

 1,133,225  991,271  1,016,670  921,962  866,006  861,547  813,658 

 (62,531)  40,415  (22,434)  14,791  17,016  (11,005)  28,872 

 105.8%  96.1%  102.3%  98.4%  98.1%  101.3%  96.6% 

 82,226  83,907  85,350  85,056  84,461  84,432  84,220 

 (76.0) %  48.2%  (26.3) %  17.4%  20.1%  (13.0) %  34.3% 

Continued on page 172.

Utah Retirement Systems

2022 Annual Comprehensive Financial Report      171



Firefighters Retirement System

Schedules of Changes in the
Employers’ Net Pension Liability  (Concluded)

Year Ended December 31

(in thousands)

Total All Divisions 2022 2021 2020

Total pension liability

Service cost $ 30,033 $ 29,351  29,553 

Interest  99,323  95,203  90,343 

Benefit changes  —  —  — 

Differences between expected and actual experience  4,788  5,996  8,829 

Assumption changes  —  18,286  6,153 

Benefit payments  (71,019)  (66,508)  (62,842) 

Refunds  (370)  (176)  (159) 

Net change in total pension liability  62,755  82,152  71,877 

Total pension liability — beginning  1,470,649  1,388,497  1,316,620 

Total pension liability — ending (a)  1,533,404  1,470,649  1,388,497 

Plan fiduciary net position

Contributions — member  19,269  18,985  18,729 

Contributions — employer  6,473  7,499  7,490 

Fire insurance tax  22,738  21,136  20,279 

Net investment income  (94,373)  265,931  173,818 

Benefit payments  (71,019)  (66,508)  (62,842) 

Refunds  (370)  (176)  (159) 

Administrative expense  (451)  (435)  (425) 

Net transfers with affiliated systems  3,513  1,837  2,751 

Net change in plan fiduciary net position  (114,220)  248,269  159,641 

Plan fiduciary net position — beginning  1,799,463  1,551,194  1,391,553 

Plan fiduciary net position — ending (b)  1,685,243  1,799,463  1,551,194 

Net pension liability/(asset) — ending (a-b) $ (151,839) $ (328,814)  (162,697) 

Plan fiduciary net position as a percentage of the total pension liability  109.9%  122.4%  111.7% 

Projected covered payroll $ 114,702 $ 114,635  114,458 

Net pension liability/(asset) as a percentage of covered payroll  (132.4) %  (286.8) %  (142.1) %
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                                                    Total All Divisions

2019 2018 2017 2016 2015 2014 2013

 29,281  29,378  28,775  28,652  27,182  27,266  29,577 

 86,589  82,819  80,386  75,334  75,212  71,490  70,259 

 —  —  —  —  —  —  — 

 (437)  937  (9,216)  (5,525)  (8,259)  (15,077)  (13,083) 

 —  —  31,357  25,572  —  (20,372)  — 

 (59,847)  (57,440)  (54,793)  (52,102)  (49,671)  (47,710)  (44,747) 

 (255)  (132)  (511)  (466)  (528)  (293)  (106) 

 55,331  55,562  75,998  71,465  43,936  15,304  41,900 

 1,261,289  1,205,727  1,129,729  1,058,264  1,014,328  999,024  957,124 

 1,316,620  1,261,289  1,205,727  1,129,729  1,058,264  1,014,328  999,024 

 18,701  18,305  18,460  18,729  18,175  18,300  18,325 

 7,443  7,021  6,715  6,954  6,690  5,514  3,494 

 41,859  8,747  1,223  10,569  17,218  14,154  11,285 

 174,141  (4,509)  146,736  87,746  17,934  69,070  125,685 

 (59,847)  (57,440)  (54,793)  (52,102)  (49,671)  (47,710)  (44,747) 

 (255)  (132)  (511)  (466)  (528)  (293)  (106) 

 (405)  (427)  (408)  (374)  (371)  (370)  (355) 

 2,027  1,917  1,259  1,611  2,573  3,713  1,302 

 183,664  (26,518)  118,681  72,667  12,020  62,378  114,883 

 1,207,889  1,234,407  1,115,726  1,043,059  1,031,039  968,661  853,778 

 1,391,553  1,207,889  1,234,407  1,115,726  1,043,059  1,031,039  968,661 

 (74,933)  53,400  (28,680)  14,003  15,205  (16,711)  30,363 

 105.7%  95.8%  102.4%  98.8%  98.6%  101.6%  97.0% 

 113,330  113,587  112,953  112,322  111,133  111,305  110,741 

 (66.1) %  47.0%  (25.4) %  12.5%  13.7%  (15.0) %  27.4% 
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Firefighters Retirement System

Schedules of Net Pension Liability by Division 

(dollars in thousands) 

(2) 
Plan

Fiduciary
Net Position

(3)
Employers

Net Pension
Liability/

(Asset)

(4)
Plan

Position as a 
Fiduciary Net 

Percentage of 
the Total 

Pension Liability 

(5)
Projected

Covered 
Payroll

(6)
Net Pension

Liability
(Asset) as a
Percentage 
of Covered 

PayrollSystem Date

(1) 
Total 

Pension
Liability

Firefighters 
Division A        
(with Social Security)

12/31/13 $ 156,494  155,003  1,491  99.0% $ 26,521  5.6% 

12/31/14  163,786  169,492  (5,706)  103.5  26,873  (21.2) 

12/31/15  175,242  177,053  (1,811)  101.0  26,672  (6.8) 

12/31/16  192,976  193,764  (788)  100.4  27,266  (2.9) 

12/31/17  211,491  217,737  (6,246)  103.0  27,603  (22.6) 

12/31/18  229,603  216,618  12,985  94.3  29,680  43.8 

12/31/19  245,926  258,328  (12,402)  105.0  31,104  (39.9) 

12/31/20  266,899  294,861  (27,962)  110.5  31,970  (87.5) 

12/31/21  289,682  348,004  (58,322)  120.1  32,594  (178.9) 

12/31/22  309,735  335,705  (25,970)  108.4  33,301  (78.0) 

Firefighters 
Division B       
(without Social Security)

12/31/13 $ 842,530  813,658  28,872  96.6% $ 84,220  34.3% 

12/31/14  850,542  861,547  (11,005)  101.3  84,432  (13.0) 

12/31/15  883,022  866,006  17,016  98.1  84,461  20.1 

12/31/16  936,753  921,962  14,791  98.4  85,056  17.4 

12/31/17  994,236  1,016,670  (22,434)  102.3  85,350  (26.3) 

12/31/18  1,031,686  991,271  40,415  96.1  83,907  48.2 

12/31/19  1,070,694  1,133,225  (62,531)  105.8  82,226  (76.0) 

12/31/20  1,121,598  1,256,333  (134,735)  112.0  82,488  (163.3) 

12/31/21  1,180,967  1,451,459  (270,492)  122.9  82,041  (329.7) 

12/31/22  1,223,669  1,349,538  (125,869)  110.3  81,401  (154.6) 

Total                    
Firefighters 
Retirement 
System

12/31/13 $ 999,024  968,661  30,363  97.0% $ 110,741  27.4% 

12/31/14  1,014,328  1,031,039  (16,711)  101.6  111,305  (15.0) 

12/31/15  1,058,264  1,043,059  15,205  98.6  111,133  13.7 

12/31/16  1,129,729  1,115,726  14,003  98.8  112,322  12.5 

12/31/17  1,205,727  1,234,407  (28,680)  102.4  112,953  (25.4) 

12/31/18  1,261,289  1,207,889  53,400  95.8  113,587  47.0 

12/31/19  1,316,620  1,391,553  (74,933)  105.7  113,330  (66.1) 

12/31/20  1,388,497  1,551,194  (162,697)  111.7  114,458  (142.1) 

12/31/21  1,470,649  1,799,463  (328,814)  122.4  114,635  (286.8) 

12/31/22  1,533,404  1,685,243  (151,839)  109.9  114,702  (132.4) 
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Firefighters  Retirement System

Schedules of Employer Contributions by Division 

(dollars in thousands)

System Year Ended

Actuarial 
Determined 

Contribution*

Contributions 
in Relation to 
the Actuarial 
Determined 

Contribution

Contribution 
Deficiency 

(Excess)

Projected 
Covered 

Payroll

Contributions
 as a 

Percentage 
of Covered

 Payroll**

Firefighters 
Division A             
(with Social Security)

2013 $ 3,493  3,493  —  26,521  13.17% 

2014  4,286  4,286  —  26,873  15.95 

2015  5,225  5,225  —  26,672  19.59 

2016  3,705  3,705  —  27,266  13.59 

2017  1,409  1,409  —  27,603  5.10 

2018  3,714  3,714  —  29,680  12.51 

2019  13,333  13,333  —  31,104  42.87 

2020  7,186  7,186  —  31,970  22.48 

2021  7,785  7,785  —  32,594  23.88 

2022 8,167  8,167  —  33,301  24.52 

Firefighters 
Division B        
(without Social Security)

2013 $ 11,286  11,286  —  84,220  13.40% 

2014  15,382  15,382  —  84,432  18.22 

2015  18,683  18,683  —  84,461  22.12 

2016  13,818  13,818  —  85,056  16.25 

2017  6,529  6,529  —  85,350  7.65 

2018  12,054  12,054  —  83,907  14.37 

2019  35,969  35,969  —  82,226  43.74 

2020  20,583  20,583  —  82,488  24.95 

2021  20,850  20,850  —  82,041  25.41 

2022  21,044  21,044  —  81,401  25.85 

Total                         
Firefighters 
Retirement 
System

2013 $ 14,779  14,779  —  110,741  13.35% 

2014  19,668  19,668  —  111,305  17.67 

2015  23,908  23,908  —  111,133  21.51 

2016  17,523  17,523  —  112,322  15.60 

2017  7,938  7,938  —  112,953  7.03 

2018  15,768  15,768  —  113,587  13.88 

2019  49,302  49,302  —  113,330  43.50 

2020  27,769  27,769  —  114,458  24.26 

2021  28,635  28,635  —  114,635  24.98 

2022  29,211  29,211  —  114,702  25.47 

*Contributions for the Tier 1 Systems include contributions received on the Tier 2 payroll to help finance the 
unfunded actuarial accrued liability of the Tier 1 Systems.
**Contributions as a percentage of covered payroll may be different than the board certified rate due to rounding 
and other administrative issues.
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All Retirement Systems

Schedules of Administrative 
and Investment Expenses
Year Ended December 31, 2022

(in thousands)
Total

Professional services

Salaries and wages $  19,038 

Employee benefits  7,750 

Total personal services  26,788 

Professional services:

Audit  525 

Actuarial services  287 

General counsel  481 

Banking services  36 

Security handling expense  1,170 

Investment advisor fees  117,406 

Other consulting services  4,663 

Total professional services  124,568 

Communications:

Telephone  213 

Postage  475 

Total communications  688 

Rentals:

Office space  1,254 

Office equipment rental  45 

Total rentals  1,299 

Miscellaneous:

Data processing  1,340 

Professional development  514 

Contractual services  228 

Supplies and maintenance  181 

Insurance and bonding premiums  1,009 

Office supplies  58 

Other  361 

Depreciation expense  805 

Total miscellaneous  4,496 

Total administrative and         
investment expenses $  157,839 

(in thousands)
Total

Allocation of administrative expenses:

Noncontributory Retirement System $  10,357 

Contributory Retirement System  382 

Public Safety Retirement System  1,513 

Firefighters Retirement System  451 

Judges Retirement System  88 

Utah Governors and Legislators          
Retirement Plan  4 

Tier 2 Public Employees Contributory 
Retirement System  345 

Tier 2 Public Safety and Firefighter 
Contributory Retirement System  54 

401(k) Plan  7,839 

457(b) Plan  848 

Roth IRA Plan  321 

Traditional IRA Plan  226 

Total administrative expenses  22,428 

Investment administrative expense  18,002 

Investment advisor fees:

Investment Fund  113,924 

401(k) Plan  2,936 

457(b) Plan  316 

Roth IRA Plan  127 

Traditional IRA Plan  106 

Total investment expenses  135,411 

Total administrative and 
investment expense allocations $  157,839 
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Utah Retirement Systems

10-Year Investment Comparison
(in millions)
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(in millions)

2013 2014 2015 2016 2017 2018 2019 2020 2021 2022

n Absolute return $  4,298  4,643  4,141  4,509  4,459  4,598  5,184  5,921  6,875  7,531 

n Debt securities  4,094  4,213  4,282  4,356  4,557  5,313  6,176  5,319  5,457  6,460 

n Short-term securities  1,711  1,572  2,230  2,392  2,759  1,591  1,856  2,632  3,371  1,221 

n Real assets  3,147  3,780  4,025  4,269  4,745  5,206  4,948  5,232  6,949  8,614 

n Private equity  2,840  3,170  3,215  3,291  3,451  3,661  4,013  4,535  5,974  5,530 

n Equities  9,675  9,577  9,193  10,200  12,155  11,007  13,436  15,669  16,913  13,071 
   Totals $  25,765  26,955  27,086  29,017  32,126  31,376  35,613  39,308  45,538  42,425 

Schedules may not foot due to rounding.
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results, the fund’s 2022 investment performance ranked in the 
top 16% of U.S. public pension plans, and its current funded 
status remains among that same peer group’s very best.

The DB plan’s public equity portfolio, which comprised 
32% of fund assets last year, declined 16.16% in 2022, 
meaningfully better than the 18.27% loss registered by that 
portfolio’s FTSE Global All Cap benchmark. Bonds and other 
fixed income securities comprised 15.3% of DB plan assets in 
2022 and recorded losses of 13.33%, beating the Fixed Income 
benchmark’s 13.73% decline. The fund’s private equity portfolio 
was marked at 13.0% of total fund assets on December 31, 2022 
and contributed a -6.28% return to total fund results last year, 
10.26% above its Russell 3000 + 2.5% benchmark which ended 
2022 at -16.54%.

Real assets, which include real estate, timber, and 
agriculture as well as investments in energy, mining, and 
infrastructure, ended 2022 comprising 20.1% of DB plan asset 
value and produced a combined return of 14.83% last year. 
This performance included a 21.19% boost from the fund’s 
dedicated energy investments, which benefitted from strong 
demand and rising prices. Other diversifying investments 
include the DB plan’s Absolute Return portfolio, which while 
positive in 2022, slightly underperformed its benchmark but 
provided an important offset to the larger losses incurred in 
the fund’s public equity portfolio. Absolute Return comprised 
17.2% of plan assets on December 31, 2022, and registered a 
5.58% gain last year, though a bit under the 6.46% objective 
that stipulates a 5% premium on top of the return to 
90-day T-bills.

Looking Ahead

To the chagrin of many pundits, the most anticipated 
recession in U.S. history has, at the time of this writing, not yet 
materialized. Persistent strength in jobs and consumer spending 
have defied consensus expectations of a pending economic 
downturn. Monthly inflation readings so far in 2023 are lower, 
but price pressures are not abating fast enough to comport with 
the Fed’s stated policy goals.

At the beginning of March, market participants priced in at 
least three additional rate hikes for a projected 5.50% cycle peak 
in the Fed Funds rate. A week later, the shocking collapse of 
Silicon Valley Bank (SVB) and emergency interventions on behalf 
of other depository institutions immediately soured market 
sentiment and sent interest rates plummeting. On Monday, 
March 13, the yield on the 2-year U.S Treasury note fell from 
4.58% to 3.98%, its largest one-day drop since 1982. The Fed is 
now closely monitoring fallout from the SVB and Signature Bank 
failures, concerned that a growth-constraining credit crunch 
may emerge as the primary “risk off” consequence.

The optimistic case is that all other depository institutions 
are stabilized, but damage to investor and consumer psyches 

(and related disinflationary impulses) is sufficient to preclude 
additional rate hikes. Conversely, should stabilization efforts 
prove ineffective in stemming bank run contagion, this so far 
isolated banking crisis could become the catalyst for the long-
predicted U.S. recession. Recent events, including additional 
details regarding U.S. Treasury and Federal Reserve policy 
support, suggest a constructive resolution is the higher 
probability outcome.

Conclusion

Last year marked an unfortunate interruption in the URS 
DB fund’s 3-year consecutive win streak. However, the silver 
lining from this dark cloud experience was superior investment 
performance relative to most institutional investment peers 
and market benchmarks. In fact, our 2022 investment results 
represent a successful proof statement for the unique strategy 
URS staff and the Retirement Board have developed and 
carefully implemented. That strategy is best summarized 
as an intentionally “risk aware” or defensive approach to asset 
allocation, portfolio construction, and manager selection. 
More specifically, we endeavor to keep pace with peers and 
market averages during bull markets but materially outperform 
(i.e., lose less money) during the occasional but inevitable 
bear markets.

By tracking the performance of peers and market averages 
on the upside but more aggressively limiting losses on the 
downside, the overall rate at which DB fund returns compound 
increases. And while the annual performance derby is always 
the source of disproportional scrutiny and entertainment, 
successfully compounding incrementally higher returns over 
decades is the key ingredient to securing fully funded status 
for the URS DB plan.

On behalf of URS members and beneficiaries, our “risk 
aware” strategy, as manifest in defensive asset allocation, 
portfolio construction, and manager selection decisions, is 
tantamount to following the path of the tortoise, not the hare. 
Last year was a good reminder of why we chose the terrapin 
way as the large losses and capital impairments many investors 
suffered in 2022 will take years from which to recover. 
The current environment remains cloudy and somewhat 
treacherous for investors, but the “triple hull” design of the URS 
DB fund tanker should continue to well support our slow but 
steady voyage to the distant shores of retirement security.

Sincerely,

John D. Skjervem
Chief Investment Officer
Utah Retirement Systems
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2022 Investment Summary
(dollars in thousands)

2022 Beginning 
Fair Value Purchases

Sales and 
Redemptions

Increase (Decrease) 
in Fair Value

2022 Ending Fair 
Value Balance

Percent of 
Total Fair Value

Short-term securities $ 3,370,779  35,880,523  (38,130,726)  100,313  1,220,889  2.88% 
Equities  16,912,685  3,507,497  (3,957,712)  (3,391,785)  13,070,685  30.81 
Debt securities  5,456,730  39,275,787  (37,518,975)  (753,917)  6,459,625  15.23 
Real assets  6,948,865  1,563,751  (543,399)  644,426  8,613,643  20.30 
Private equity  5,973,606  599,763  (380,236)  (663,506)  5,529,627  13.03 
Absolute return  6,875,008  4,268,730  (3,579,195)  (33,728)  7,530,815  17.75 
Totals $ 45,537,673  85,096,051  (84,110,243)  (4,098,197)  42,425,284  100.00% 

Outline of 
Investment Policies

The governing body of the Utah Retirement Systems 
(Systems) is the seven member Utah State Retirement 
Board (Board). The Board is composed of the Utah State 
Treasurer, who serves as an ex-officio member, and six 
trustees who are appointed by the Governor. Four board 
members are appointed for their investment expertise, and 
two members are appointed to represent employee and 
employer interests.

The Board has statutory authority to pool pension 
assets in the Utah State Retirement Investment Fund 
(Fund). Statutes also establish that this Fund will be 
invested in accordance with the “prudent investor rule.” 
The prudent investor rule requires all members of the 
Board and investment staff to discharge their duties solely 
in the interest of Systems’ participants and beneficiaries 
and with the care, skill, prudence, and diligence that they 

would exercise in the conduct of their own affairs. To this 
end, a Statement of Investment Policy and Performance 
Objectives has been created for the Fund and adopted 
by the Board. The purpose of this Statement is to:

» Outline the expected return and risk profile for 
the Fund;

» Establish the target asset allocation mix and 
acceptable rebalancing ranges;

» Describe plan and manager policies and objectives for 
performance evaluation.

The primary investment objectives are to preserve 
Fund assets and generate an appropriate level of risk-
adjusted return to meet future pension obligations. 

The Systems periodically complete an asset allocation 
and liability study to determine the optimal portfolio 
diversification to meet those obligations.
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List of Largest Assets Held
December 31, 2022

Largest Equity Holdings*
(By Fair Value)

Description Shares Fair Value

Microsoft Corp. 1,021,410 $  244,954,546 
Apple Inc. 1,862,076  241,939,535 
Alphabet Inc. 1,844,160  163,040,687 
Amazon Inc. 1,178,980  99,034,320 
United Healthcare Group 174,319  92,420,447 
Johnson & Johnson 
Company 326,092  57,604,152 

Exxon Mobile Corp 510,572  56,316,092 
S&P Global Inc 167,448  56,085,033 
Visa Inc. 262,950  54,630,492 
Embraer 19,689,150  53,364,598 

Largest Debt Securities Holdings
(By Fair Value)

Description Par Value Fair Value

United States Treasury Note  
4.375% 10/31/2024 $  120,167,000 $  119,880,665 

United States Treasury Note 
3.875% 11/30/2027  111,371,000  110,944,659 

United States Treasury Note 
3.625% 12/31/2029  101,860,000  101,589,434 

Unites States Treasury Note 
2.375% 02/15/2042  74,205,000  57,062,486 

United States Treasury Note 
3.125% 08/15/2025  56,693,000  55,085,222 

Germany Federal Republic 
0.4% 09/13/2024  51,800,000  53,254,206 

FNMA Pool 2.0% 02/01/2052  63,247,529  51,639,846 
FNMA Single Family 
Mortgage 0% 1/2023  56,882,100  51,167,485 

Unites States Treasury 
Inflation Linked Bond 0.625% 
01/15/2024

 40,873,000  51,110,253 

United States Treasury Note 
1.5% 02/15/2025  51,045,000  48,080,003 

*As required by SEC Rule 13F, a list of publicly traded equity securities 
held by Utah Retirement Systems is available online through the SEC 
Electronic Data Gathering, Analysis, and Retrieval (EDGAR) website. 
This list is also available upon request.

Schedules of Fees 
and Commissions
Year Ended December 31, 2022

Broker Commission Fees
Broker Commissions

Morgan Stanley $  391,838 
Instinet  242,931 
Goldman Sachs  271,019 
Cowen  112,025 
Jefferies  93,258 
Gordan Haskett Capital  86,006 
ISI Group  82,932 
Direct Trading Institutional  64,627 
Sanford C. Bernstein  54,205 
Merrill Lynch  49,924 
Other  1,187,349 
Total $  2,636,114 

Schedule of Investment Fees 
and Commissions

Investment advisor fees:*
Absolute return $  15,817,576 
Equity securities  31,694,341 
Debt securities  7,669,882 
Private equity  13,988,253 
Real assets  44,204,888 
Short term  549,056 
Total investment advisor fees  113,923,996 

Investment brokerage fees  2,636,114 
Total fees and commissions $  116,560,110 

*Represents fees that are invoiced and paid directly by URS. These 
numbers do not represent all management, performance, carried 
interest, or other fees charged directly by investment advisors. 
These and other investment related fees are netted from returns.

Utah Retirement Systems uses a commission 
recapture program as part of its trading strategies. 
During the year ending December 31, 2022, Utah 
Retirement Systems recaptured approximately $97,742 
from the gross commission charges. This recaptured 
sum was used to cover or offset the $160,850 in 
investment expenses that otherwise would have been 
paid for with investment funds.
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Utah Retirement 
Investment 
Consultants

Albourne America LLC
655 Montgomery Street
San Francisco, CA 94111

Callan Associates, Inc.
101 California Street
Suite 3500
San Francisco, 94111

Glass Lewis & Company
One Sansome Street
Suite 3300
San Francisco, 94104

Northern Trust Company
50 South LaSalle Street
Chicago, IL 60675
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Savings Plans 
Investments 
by Percentage
December 31, 2022 

1- Income Fund   13.16%
2- Bond Fund   2.72%
3- Balanced Fund   6.90%
4- Large Cap Stock Value Fund   5.29%
5- Large Cap Stock Index Fund   9.90%
6- Large Cap Stock Growth Fund   5.78%
7- International Fund   2.49%
8- Small Cap Stock Fund   4.46%
9- Brokerage Window   3.49%

10- Tier 2 Nonvested Fund   1.94%
11- Target Retired Fund   2.31%
12- Target Date 2015 Fund   2.76%
13- Target Date 2020 Fund   4.43%
14- Target Date 2025 Fund   6.08%
15- Target Date 2030 Fund   5.65%
16- Target Date 2035 Fund   5.74%
17- Target Date 2040 Fund   5.53%
18- Target Date 2045 Fund   4.81%
19- Target Date 2050 Fund   3.37%
20- Target Date 2055 Fund   2.20%
21- Target Date 2060 Fund   0.86%
22- Target Date 2065 Fund   0.12%
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List of Largest Assets Held
December 31, 2022

Largest Equity Holdings*
(By Fair Value)

Description Shares Fair Value

Apple Inc.  1,052,030 $  136,690,258 

Microsoft Corp.  559,502  134,179,770 

Alphabet Inc.  1,014,540  89,776,024 

Amazon Inc.  823,920  69,209,280 

Nvidia  328,527  48,010,936 

Visa Inc.  192,839  40,064,231 

Eli Lilly & Company  108,409  39,660,349 

United Healthcare Group  71,785  38,058,971 

Mastercard Inc.  97,506  33,905,761 

Tesla 274,990  33,873,268 

Largest Debt Securities Holdings
(By Fair Value)

Description Par Value Fair Value

United States Treasury Note 
3.0% 06-30-2024  $  141,125,000 $  139,912,207 

FNMA Pool 2% 01-01-2051  40,359,006  33,286,198 
United States Treasury Note 
4.5% 11-30-2024   29,455,000  29,590,911 

FHLMC Super 30Y Fixed Pool 
3.5% 05-01-2052   29,457,872  26,947,439 

FNMA Pool 3.5%  05-01-2052  27,100,936  24,852,705 
FHLMC Pool 3.5% 04-01-2052   27,005,925  24,671,163 
FHLMC Pool 2.5% 09-01-2052  26,123,016  22,191,245 
FNMA Pool 3.5% 04-01-2052  22,506,229  20,669,772 
United States Treasury 
Note.75% 04/30/26   22,059,000  19,770,683 

United States Treasury Note 
4.5% 11-15-2025   18,805,000  19,041,816 

*As required by SEC Rule 13F, a list of publicly traded equity securities 
held by Utah Retirement Systems is available online through the SEC 
Electronic Data Gathering, Analysis, and Retrieval (EDGAR) website. 
This list is also available upon request.

Schedules of Fees 
and Commissions
Year Ended December 31, 2022

Broker Commission Fees
Broker Commission

Frank Russell $ 14,830
Instinet 11,822
Bear Stearns 9,876
Morgan Stanley 6,791
Allen & Company 5,418
ISI Group 3,944
Sanford C Bernstein 3,692
Jefferies 2,852
William Blare & Company 2,097
Dowling & Partners 1,327
All Others 20,882
Total $  83,531 

Schedule of Investment Fees 
and Commissions

Investment advisor fees:*
Debt securities $  1,168,839 
Equity securities  2,186,003 
Real assets  129,846 
Total investment advisor fees  3,484,688 

Investment brokerage fees  83,531 
Total fees and commissions $  3,568,219 

*Represents fees that are invoiced and paid directly by URS. 
These numbers do not represent all management, wrap, or 
other fees charged directly by investment advisors. These and 
other fees are netted from returns.

Utah Retirement Systems uses a commission 
recapture program as part of its trading strategies. 
During the year ending December 31, 2022, Utah 
Retirement Systems recaptured $10,061 from the 
gross commission charges. This recaptured sum 
was used to cover or offset the $19,964 in investment 
expenses that otherwise would have been paid for 
with investment funds.
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Investment Professionals

Defined Contribution Plans Investment Professionals

BlackRock Asset Management
50 Hudson Yards
New York, NY 10001

Charles Schwab
101 Montgomery Street
San Francisco, CA 94104

Dimensional Fund Advisors, Inc.
6300 Bee Cave Road
Austin, TX 78746

Dodge & Cox Investment 
Managers
555 California Street
40th Floor
San Francisco, CA 94104

Jennison Associates, LLC
466 Lexington Avenue                                                                
New York, NY 10017

Insight Investment
201 Washington Street
Suite 2900
Boston, MA 02108

Northern Trust Company
50 South LaSalle Street
Chicago, IL 60675

The Prudential Insurance Company 
of America
751 Broad Street
Newark, NJ 07102

T. Rowe Price                                     
100 East Pratt Street, Suite 4 
Baltimore, MD 21202

Utah Retirement Systems
560 East 200 South
Salt Lake City, UT 84102
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Utah Retirement Systems

Funding Progress with Funding Ratios
(dollars in billions)
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(dollars in billions)

2013 2014 2015 2016 2017 2018 2019 2020 2021 2022

n Actuarial value of assets $  23.4  25.5  27.1  28.9  30.9  32.2  34.0  36.6  40.2  42.8 

n Accrued actuarial liability  29.2  30.0  31.2  33.2  35.3  36.7  38.4  40.4  42.8  44.8 

Funding Ratios  80%  85%  87%  87%  88%  88%  89%  91%  94%  96% 
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Utah Retirement Systems

Actuary’s Certification Letter

August 11, 2022

Utah State Retirement Board
540 East 200 South
Salt Lake City, UT 84102

Dear Members of the Board: 

Subject:  Actuarial Valuation as of January 1, 2022

This report describes the current actuarial condition 
of the Utah Retirement Systems (URS), determines the 
calculated employer contribution rates, and analyzes 
changes in these contribution rates. In addition, the report 
provides various summaries of the data. A separate report 
is issued with regard to valuation results determined in 
accordance with Governmental Accounting Standards 
Board (GASB) Statements 67 and 68.  Results of this report 
should not be used for any other purpose without 
consultation with the undersigned. Valuations are prepared 
annually as of January 1, the first day of the URS plan year.  
This report was prepared at the request of the Board and is 
intended for use by the URS staff and those designated or 
approved by the Board.  This report may be provided to 
parties other than URS staff only in its entirety and only 
with the permission of the Board.

Under URS statutes, the Board of Trustees must certify 
employer contribution rates annually. These rates are 
determined actuarially, based on the Board’s funding 
policy, although, as discussed below, the Board may 
choose to maintain the current rate if it is greater than the 
actuarially calculated rate. Contribution rates determined 

by a given actuarial valuation become effective eighteen 
months after the valuation date. In other words, the rates 
determined by this January 1, 2022 actuarial valuation 
will be used by the Board when certifying the employer 
contribution rates for the 12-month period beginning 
July 1, 2023 and ending June 30, 2024.  If new legislation 
is enacted between the valuation date and the date the 
contribution rates become effective, the Board certified 
contribution rates will be updated to reflect this new 
legislation. Such adjustments are based on information 
supplied by the actuary.

Financing objectives and funding policy

In setting contribution rates, the Board’s principal 
objectives are:

» To set rates so that the unfunded actuarial accrued 
liability (UAAL) will be amortized over a reasonable 
period from the current valuation date.

» To set rates so that they remain relatively level over time.

» Decrease the contribution rates in a gradual and orderly 
manner as the funded ratio of a fund approaches and 
exceeds 100%.
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