STATE POST-RETIREMENT BENEFITS TRUST FUND AND THE
ELECTED OFFICIAL POST-RETIREMENT BENEFITS TRUST FUND
BOARD OF TRUSTEES
December 19, 2025
2:00 P.M.

Pending Minutes

Meeting Location: Utah State Capitol Building and Electronic.

Board Members Attending:  Marlo Oaks, Van Christensen, and Duncan Evans.

Others Attending: Jonathan Ball, Steve Allred, Elliott Clark, Patricia Nelson, Darin Janzen, Chad Rogers, and Allen Rollo.

Mr. Evans conducted the meeting at the request of the Mr. Oaks.

The first item on the agenda was to approve the meeting minutes from the December 18, 2023; December 19, 2024; and November 21, 2025 meetings.  Mr. Christensen made a motion to approve the minutes from the three meetings and Mr. Oaks seconded the motion. The board unanimously approved the motion, the vote of each Board member is noted below.

Oaks – Yes				Christensen – Yes				Evans – Yes

The second item on the agenda was to review the trust fund financial statements as of June 30, 2025 for the State Employees’ OPEB Trust Fund, Elected Officials OPEB Trust Fund and OEBT Fund. Ms. Nelson noted that the State Employee’s OPEB Trust Fund net position increased to $245.6 million from $241.3 million due to employer contributions of $16.4 million, investment income of $16.1 million less expenditures of $28.2 million, resulting in a change in net position of $4.3 million.   Ms. Nelson reviewed the results of the Elected Officials OPEB Trust Fund and OEBT Fund which increased by $2 million and $5.2 million, respectively, as shown on pages eight through eleven of the meeting packet.

[bookmark: _Hlk219642497][bookmark: _Hlk219641931]The third item on the agenda was to review and approve fiscal year 2026 budgets for the State Employees’ OPEB Trust Fund, Elected Officials OPEB Trust Fund and OEBT Fund. Ms. Nelson explained that the revenues for the proposed budgets are based off the adopted labor additive rates multiplied by the payroll (increased by 2.4% cost of living adjustment) and projected investment returns of 5.25% and the expenditures are based on a five percent increase in benefits from the previous fiscal year. The board reviewed the proposed budgets as presented on pages twelve through fourteen of the meeting packet. 

Ms. Nelson then reviewed the fiscal year 2027 budgets for the State Employees’ OPEB Trust Fund, Elected Officials OPEB Trust Fund and OEBT Fund and noted that only the Transportation OEBT pool had employer contributions based on the calculated Actuarially Determined Contribution (ADC) because the rest of the OPEB and OEBT plans are fully funded.  The Elected Officials plan had an employer contribution equal to the prior year appropriation as a place holder.  Revenue for the trusts consists primarily of investment income budgeted at 5.25% for the long-term investments and 3.75% for PTIF.  Expenditures are projected to increase by 5% over the prior fiscal year projections.  The proposed 2027 budgets can be found on pages sixteen through eighteen of the meeting packet.

[bookmark: _Hlk219642578] Mr. Christensen made a motion to approve the fiscal 2026 budgets for the State Employees’ OPEB Trust Fund, Elected Officials OPEB Trust Fund and OEBT funds. The motion was seconded by Mr. Oaks. The board unanimously approved the motion, the vote of each Board member is noted below.

Oaks – Yes				Christensen – Yes				Evans – Yes

The fourth agenda item was to establish the labor additive rates for the State Employees’ OPEB and OEBT pools for fiscal year 2027.  Mr. Janzen explained that the rates were calculated by taking covered payroll and adding projected cost of living adjustments and calculating a rate that would generate the ADC. Mr. Janzen noted that the Transportation OEBT is the only pool charging a labor additive rate because all the other OPEB and OEBT pools are fully funded. Mr. Christensen made a motion to approve the labor additive rates for the State Employees’ OPEB and OEBT pools for fiscal year 2027. The motion was seconded by Mr. Oaks. The board unanimously approved the motion, the vote of each Board member is noted below.

Oaks – Yes				Christensen – Yes				Evans – Yes

The fifth agenda item to review and adopt the fiscal year 2027 budgets for the State Employees’ OPEB Trust Fund, Elected Officials OPEB Trust Fund and OEBT Fund was previously discussed after the 2026 budget presentation. Mr. Christensen made a motion to approve the fiscal 2027 budgets for the State Employees’ OPEB Trust Fund, Elected Officials OPEB Trust Fund and OEBT funds. The motion was seconded by Mr. Oaks. The board unanimously approved the motion, the vote of each Board member is noted below.

Oaks – Yes				Christensen – Yes				Evans – Yes

Mr. Clark provided the annual Open and Public Meetings Act training required for boards.  The major change noted by Mr. Clark include not requiring an anchor location if all board members are participating electronically, unless there is a written request for an anchor location twelve hours prior to the meeting.

Mr. Christensen made a motion to adjourn. The meeting was adjourned.









