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Salt Lake County OPEB Trust 
Annual Report 
December 31, 2020 

This is the Annual Report by the Trustees of the Salt Lake County OPEB Trust (“Trust”) for the 
period ending December 31, 2020.  The Annual Report highlights the administration of the Trust 
and provides audited and unaudited financial disclosures.   

I. Trustees

The following served as Trustees during 2020: 

Darrin Casper, Deputy Mayor- Finance and Administration/CFO, Salt Lake County 
K. Wayne Cushing, Salt Lake County Treasurer
David Delquadro, Council Fiscal Manager, Salt Lake County
Lori Okino, Mayor’s Office Appointee, Salt Lake County

Collectively (the “Board”) 

II. Background

A. Salt Lake County Irrevocable Trust

On April 21, 2015, the Salt Lake County Council adopted a resolution authorizing the creation of 
an irrevocable Trust for the purpose of funding OPEB liabilities, in line with its intent set during 
the budget deliberations. 

On September 22, 2015, the County Council created the irrevocable Trust.  The Trust is attached 
as Exhibit 1. 

The Trust was funded with an initial deposit of $3.8 million, with funds previously collected and 
set aside for this purpose. Additional contributions have been funded in each subsequent year. 

B. Other Post-Employment Benefits (OPEB) Overview

Salt Lake County (the “County”) offers many employee benefits designed to attract and retain 
quality employees.  Some of these are deferred benefits, such as the state of Utah Retirement 
System pension plan benefits.  In addition to pension plan benefits, Salt Lake County  
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government offers certain “other post-employment benefits” including life insurance and health 
insurance benefits to eligible employees who retire from the County and qualify to retire from 
the systems.  These benefits are generically called OPEB-type benefits.   

In 2015, accounting regulations required governments to quantify the liability the 
benefits create to the government entities.  The requirements are dictated by the Governmental 
Accounting Standards Board (“GASB”) statements 74 and 75.  In short, GASB implemented a 
requirement to increase the transparency in reporting of the liability, facilitate consistency with 
the current reporting requirements for pensions, and provide more useful information about the 
liability and costs of benefits.  

The implementation of the GASB requirements was effective in 2017 for the County. A 
quantitative analysis and calculation are required to be performed by an actuarial firm every two 
years.  Generally, the most pertinent statistics include the estimated total liability to the County 
called Total OPEB Liability (“TOL”), Plan Fiduciary Net Position, Deferred Outflows and Inflows of 
Resources, OPEB Expense, and the Actuarially Determined Contribution (“ADC”).  The ADC is the 
projected annual payment needed to fund the plan benefits over time.  

The statistics are used by financial customers of the government, as well as by its policy 
makers.  The OPEB statistics are routinely reviewed by ratings agencies when assigning a credit 
rating to a government in the event debt is issued.  Policy makers use the statistics to understand 
future possible financial risks or liabilities and to make decisions regarding the nature and form 
of employee benefits. 

On December 31, 2012, the County discontinued OPEB benefits for future employees. 
Anyone hired after January 1, 2013, would not be eligible for OPEB benefits.   The irrevocable 
Trust finances the OPEB liability for employees hired prior to 2013. 

C. Salt Lake County OPEB

Employees hired prior to January 1, 2013, are eligible for lifetime retiree health benefits once 
they meet the Utah Retirement Systems Public Employees and Public Safety Retirement Systems 
eligibility requirements for pension benefits. These benefits include the following: 

(Prior to Age 65) Retiree medical insurance at 102% or 140% of employee premiums until
Medicare eligible (County contribution based on years of service)
$1,000 life insurance policy
Post 65 Medicare Supplement

To the extent permitted by law, these benefits are subject to change by the County. 
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III. County OPEB Financial Obligations

For 2020, the County contracted with an actuarial firm, Nyhart, to prepare the OPEB statistics 
required by GASB. The final report was issued on March 26, 2021, Projections of benefits for 
financial reporting purposes are based on the substantive plan (the plan as understood by the 
employer and the plan members) and include the types of benefits provided at the time of each 
valuation and the historical pattern of sharing of benefit costs between the employer and plan 
members to that point.  The actuarial calculations of the OPEB plan reflect a long-term 
perspective.   

Nyhart’s full report is attached as Exhibit 2.  The main statistics developed by Nyhart are 
published in the 2020 Comprehensive Annual Financial Report (ACFR) and summarized below:  

Actuarially Determined Contribution (ADC) $7.06M
Total OPEB Expense $4.30M 

Total OPEB Liability (TOL) 2020
TOL at December 31, 2019 $107.8 M 

Service Cost    2.2 M 
Interest    5.4 M 
Difference between expected and actual experience   (5.6M) 
Benefit payments   (2.9M) 
  Net Changes   (0.9M) 

TOL at December 31, 2020 $106.9M 

Plan Fiduciary Net Position 2020
Plan Fiduciary Net Position on December 31, 2019 $9.5 M 

Employer Contributions  4.4 M 
Benefit Payments (2.9 M) 
Net investment income  1.0 M 
Trust administrative expenses (0.3 M) 
Net Changes  2.2 M 

Plan Fiduciary Net Position on December 31, 2020 $11.7 M 

Net OPEB Liability (Total OPEB Liability with Plan Fiduciary Net Position) in the year ending
December 31, 2020, dropped $3.1M; from $98.3M to $95.2M.

Although GASB requires disclosure of the above statistics, it does not require a solution.  As such, 
Salt Lake County along with many government entities, previously made the decision to pay for 
the liabilities as they come due.  Typically, this underfunds the liability at least when  
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compared to the ADC.  
exceeded the pay-as-you-go amount of $4.30 million compared with the 

ADC of $7.06 million. The goal of the board of trustees of the fund is to continue 
increasing contributions to the irrevocable trust year over year until such time when the 
total annual contributions to OPEB equal the ADC. 

IV. Summary of Current Year Administration

A. Investment Strategy

The investment returns realized by the Trust fund assets play a major role in determining 
the amount of contributions necessary to finance future expenditures.  Higher realized 
investment return rates will reduce the amount of the Actuarial Determined Contributions – and 
vice versa.  Historically, in order to achieve higher rates of returns, pension funds adopted 
diversified investment strategies that include equity investments.  The Trustees intend to follow 
a similar approach, which includes using a private investment firm for portfolio management and 
recordkeeping. 

Salt Lake County Treasurer K. Wayne Cushing analyzed multiple management firms and 
ultimately recommended contracting with Moreton Asset Management to manage the funds of 
the Trust.  The Trustees approved the selection and agreed that the Treasurer would 
communicate the Board’s strategy to Moreton and control the Trust’s investments (timing and 
size) on behalf of the Board. On July 5, 2017, the Trustees approved an investment strategy that 
includes equity investments as permitted by the Utah Money Management Act, Utah Code Ann. 
§ 51-7-12.2.  The portfolio objective was to reach a balance of 50% investment in equities. This
objective was met as of September 30th, 2019.  For future years, the board increased the portion
of the portfolio that may be invested in equities, inclusive of both common and preferred stocks,
from 50% up to 75%.

B. Management of Assets

Salt Lake County Mayor’s Finance has established a fiduciary trust fund under the 
supervision of the Board called the OPEB Trust Fund 995. The financial assets, liabilities, 
contributions, distributions, and net position of the Trust’s financial assets are recorded in this 
fund.  

The OPEB Trust Fund 995 consists primarily of two accounts controlled by the Salt Lake 
County Treasurer; one cash account held in the Public Treasurer’s Investment Fund (PTIF), and 
one account held with Moreton Asset Management (investment account). The balance in the 
PTIF is used to handle the day-to-day operations of the OPEB revenues and expenditures which  
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are managed through Salt Lake County Mayor’s Finance and follow county policy and protocol 
for disbursement. The second account holds the majority of the fund’s assets and is intended to 
be invested to facilitate growth following the strategy outlined above. Additionally, the Board of 
Trustees has authorized a strategy to review the net effect of revenues and expenditures to the 
PTIF account each year, and if a surplus develops beyond an agreed minimum reserve of  
$250,000, the excess will be transferred to the investment account. In the event a deficit occurs 
reducing the PTIF below the minimum reserve, the Board will make an adjustment 
recommendation to the County Mayor and Council to correct the structural budget deficit.  In  
general, that correction will necessitate increasing revenues (contributions) from county 
organizations. 

Contributions (revenues) to the OPEB Trust Fund 995 are made up of collections of health 
insurance premiums from eligible retirees and receipts of an OPEB charge made to applicable 
County organizations.  Distributions, or expenses of the fund are paid when incurred and  
invoiced to the County and consist only of costs related to providing the benefits to employees. 
During the annual county budget process, estimates for both revenues and expenditures are 
made, and appropriations are requested. 

V. Current Year Audited Financial Results

The revenues and expenditures on a management basis of the Trust are reported in Exhibit 
3. The official financial statement for the Trust is included in Exhibit 4.

The market value of the investment account as of 12/31/2020 invested by the Treasurer with
Moreton Asset Management, was $10,873,930.  The Board will continue to review the assets of 
the Trust and make recommendations in line with its long-term goal of asset accumulation.  See 
Exhibit 5 for a complete breakdown of current investments and the market value of the Trust’s 
investments as of 12/31/2020. 

In 2020, additions to the trust exceeded deductions by $2,194,205.  For the official financial 
statements, any payments made by plan participants are excluded from contributions and 
payments. Retiree contributions collected by the trust for 2020 were $913,695. 

During its February 2021 meeting, the Board recommended and approved a transfer of 
$600,000 to Moreton for investment in the investment account.  

During its June 2021 meeting, the Board approved a transfer to Moreton of an additional 
$800,000 after reviewing the year’s close out.   
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In response to the COVID-19 pandemic, the policymakers in the June 2020 budget 

discussion agreed to decrease the OPEB contribution by $970,776. Upon realization of the full 

impact of COVID-19, and in line with the board of trustees' goals for the fund, a recommendation 

was made to the County policy makers- Mayor and Council, to increase the OPEB charge to 

County organizations during the June budget re-opening in 2021 by 10%. The policy makers 

agreed with this recommendation and on June 22, 2021, the County Council appropriated 

increased 2021 revenues to the fund in the amount of $437,232 per year. 

The expenses of the Trust are those paid to the investment advisor in the form of 

commissions and the expenditures identified in the OPEB Fund 995 summary. The Trustees are 

Salt Lake County employees and receive no compensation from the Trust. Salt Lake County 

overhead costs, apart from Trustee time, are charged to fund 995 using the same allocation 

method used for all County funds. Overhead costs for 2020 totaled $114,772. 

VI. Summary

In November 2014, Salt Lake County took the first step in moving away from a purely pay-as­

you-go method of paying for OPEB expenditures. Its goal is to begin reducing the unfunded 

liability associated with the benefits. To this end, a specific irrevocable OPEB trust fund and 

related investment account has been established by the County for the purpose of accumulating 

cash to fund the liability. 

As previously mentioned, the irrevocable trust was established with an initial contribution 

of $3.8 million. The first six years of operation resulted in additional contributions from Salt Lake 

County to the Trust in excess of $6.4 million. 

The Board, which generally meets quarterly, will continue to monitor the operations and 

finances of the fund, with the goal of capital accumulation in the Trust and the reduction of the 

Unfunded Actuarial Accrued Liability for OPEB. 

Dated this ______ day of ______ _, 2021 
, Ofgltally signed by Darrin Casper 

Darrin Casper Dato:2021.11.1716:30:19 
-07'00' 

DARRIN CASPER, Trustee 

K Wayne Cush1"ng DigitallysignedbyK.WayneCushing 
• Date: 2021.11.1714:32:01 -07'00' 

LORI OKINO, Trustee 
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Discussion of Discount Rates 
Salt Lake County Interim GASB 74/75 Valuation

Asset Class 
Target 

Allocation 
L/T Expected Real 

Rate of Return1 

Yield as of January 1, 2020 December 31, 2020 
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Summary of Key Actuarial Assumptions 
Salt Lake County Interim GASB 74/75 Valuation

Measurement Date

Actuarial Valuation Date  

Discount Rate

Payroll Growth 

Service General Public Safety 

Inflation Rate   

Cost Method
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Summary of Key Actuarial Assumptions 
Salt Lake County Interim GASB 74/75 Valuation

Health Care Trend Rates FYE Pre-65 Post-65 Dental 
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Actuary’s Notes 
Salt Lake County Interim GASB 74/75 Valuation

Medical Benefit

Active Premiums Retiree Premiums 
during COBRA period 

Retiree Premiums 
after COBRA period 

Pre-Medicare Plans Retiree Ret + 1 Retiree Ret + 1 Retiree Ret + 1 

Medicare Medical Plans 

Age Medicare 
100% 

Medicare 
75% 

Medicare 
50% 

Medicare Rx Plans Rate
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Actuary’s Notes 
Salt Lake County Interim GASB 74/75 Valuation

Dental Premium Rates 

Active Premiums Retiree Premiums 
during COBRA period 

Retiree Premiums 
after COBRA period 

Retiree Ret + 1 Retiree Ret + 1 Retiree Ret + 1 
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Board Package
Moreton-Salt Lake County OPEB (55806)
[01-01-2020]--[12-31-2020]
01/01/2020 - 12/31/2020
Dated: 10/19/2021
Locked Down 4



Risk Summary (1) (Moreton-Salt Lake County OPEB (55806)) 1

Performance Overview (Moreton-Salt Lake County OPEB (55806)) 5
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GAAP Financials (Moreton-Salt Lake County OPEB (55806)) 11
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Income Detail (Moreton-Salt Lake County OPEB (55806)) 14

Issuer Concentration (> $550K) (Moreton-Salt Lake County OPEB (55806)) 15

Historical Trends (Moreton-Salt Lake County OPEB (55806)) 16

Credit Events (Moreton-Salt Lake County OPEB (55806)) 18
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Cash and Fixed Income Summary
Risk Metric Value
Cash 6.19
MMFund 266,622.44
Fixed Income 5,372,792.61
Duration 0.129
Convexity 0.002
WAL 0.681
Years to Final Maturity 1.101
Years to Effective Maturity 0.838
Yield 0.303
Book Yield 0.641
Avg Credit Rating A+/A1/A+

Balance Sheet

Book Value + Accrued 9,664,275.91
Net Unrealized Gain/Loss 1,209,633.70
Market Value + Accrued 10,873,909.61

Issuer Concentration
Issuer Concentration % of Base Market

Value + Accrued
Other 12.480%
Wells Fargo & Company 4.757%
United States 8.276%
The Vanguard Group, Inc. 48.138%
The Bank of Nova Scotia 2.314%
Morgan Stanley 3.237%
Metropolitan Life Global Funding I 2.314%
Dai-ichi Life Holdings, Inc. 2.766%
BlackRock, Inc. 9.704%
Barclays PLC 3.690%
Athene Global Funding 2.324%

--- 100.000%

Footnotes: 1,2

Asset Class Market SectorSecurity Type

Risk Summary (1) Moreton-Salt Lake County OPEB (55806)
01/01/2020 - 12/31/2020 Return to Table of Contents Dated: 10/19/2021
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Credit Duration Heat Map
Rating 0 - 1 1 - 2 2 - 3 3 - 4 4 - 5 5 - 7 7 - 10 10 - 15 15 - 30
AAA 2.452% 0.000% 0.000% 0.000% 0.000% 0.000% 0.000% 0.000% 0.000%
AA 13.017% 0.000% 0.000% 0.000% 0.000% 0.000% 0.000% 0.000% 0.000%
A 23.071% 0.000% 0.000% 0.000% 0.000% 0.000% 0.000% 0.000% 0.000%
BBB 0.322% 0.000% 0.000% 0.000% 0.000% 0.000% 0.000% 0.000% 0.000%
BB 0.000% 0.000% 0.000% 0.000% 0.000% 0.000% 0.000% 0.000% 0.000%
B 0.000% 0.000% 0.000% 0.000% 0.000% 0.000% 0.000% 0.000% 0.000%
CCC 0.000% 0.000% 0.000% 0.000% 0.000% 0.000% 0.000% 0.000% 0.000%
CC 0.000% 0.000% 0.000% 0.000% 0.000% 0.000% 0.000% 0.000% 0.000%
C 0.000% 0.000% 0.000% 0.000% 0.000% 0.000% 0.000% 0.000% 0.000%
NA 3.296% 0.000% 0.000% 0.000% 0.000% 0.000% 0.000% 0.000% 0.000%

Time To Maturity

Credit Rating

Duration

Risk Summary (1) Moreton-Salt Lake County OPEB (55806)
01/01/2020 - 12/31/2020 Return to Table of Contents Dated: 10/19/2021
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MMF Asset Allocation Industry Sector

Industry Group Industry Subgroup

Risk Summary (1) Moreton-Salt Lake County OPEB (55806)
01/01/2020 - 12/31/2020 Return to Table of Contents Dated: 10/19/2021
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1: * Grouped by: Issuer Concentration.     2: * Groups Sorted by: % of Base Market Value + Accrued.

Risk Summary (1) Moreton-Salt Lake County OPEB (55806)
01/01/2020 - 12/31/2020 Return to Table of Contents Dated: 10/19/2021
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Summary

Base Returns Beta Distribution

Performance Overview Moreton-Salt Lake County OPEB (55806)
01/01/2020 - 12/31/2020 Return to Table of Contents Dated: 10/19/2021
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Compliance Overview

Status Compliant
As of 12/31/2020

Equity Summary
Equity Metric Value
Equity 5,234,488.37
Beta ---
R Squared ---
Trailing P/E ---
Dividend Yield ---

Portfolio Summary
Asset Class Base Market Value + Accrued
Cash 6.19
Money Market Funds 266,622.44
Fixed Income 5,372,792.61
Common Stock 5,234,488.37

Total 10,873,909.61

Footnote: 1

Reconciliation Status

Custody Reconciliation Status Reconciled
Custody Last Reconciled For 10/18/2021
Trading System Last Reconciled For 05/14/2018

Cash and Fixed Income Summary
Risk Metric Value
Cash 6.19
MMFund 266,622.44
Fixed Income 5,372,792.61
Duration 0.129
Convexity 0.002
WAL 0.681
Years to Final Maturity 1.101
Years to Effective Maturity 0.838
Yield 0.303
Book Yield 0.641
Avg Credit Rating A+/A1/A+

Compliance Status
Compliant Account Policy Name Total Rules Compliant Rules Violating Rules
Y Moreton-Salt Lake County OPEB Salt Lake County 7 7 0

Performance Overview Moreton-Salt Lake County OPEB (55806)
01/01/2020 - 12/31/2020 Return to Table of Contents Dated: 10/19/2021
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Index: 50% S&P 500; 50% Barclays 1-3 yr.

1: * Grouped by: Asset Class.

Performance Overview Moreton-Salt Lake County OPEB (55806)
01/01/2020 - 12/31/2020 Return to Table of Contents Dated: 10/19/2021
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Index Comparison Summary

Index Comparison Market Sector

Index Comparison Duration

Index Comparison Credit Rating

Index Comparison Moreton-Salt Lake County OPEB (55806)
01/01/2020 - 12/31/2020 Return to Table of Contents Dated: 10/19/2021
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Index Comparison Summary
Risk Metric Portfolio Index Difference
Duration 0.129 --- ---
Yield 0.303 --- ---
Years to Effective Maturity 0.838 --- ---
Years to Final Maturity 1.101 --- ---
Average Credit Rating A+ --- ---

Footnote: 1

Index Comparison Market Sector
Market Sector Portfolio Index Difference
Government 8.276% --- ---
Financial 31.430% --- ---
Cash 2.452% --- ---
Funds 57.842% --- ---

Footnote: 2

Index Comparison Duration
Duration Portfolio Index Difference
< 0 0.000% --- ---
0 - 1 42.158% --- ---
1 - 2 0.000% --- ---
2 - 3 0.000% --- ---
3 - 4 0.000% --- ---
4 - 5 0.000% --- ---
5 - 7 0.000% --- ---
7 - 10 0.000% --- ---
10 - 15 0.000% --- ---
15 - 30 0.000% --- ---
30 + 0.000% --- ---
No Duration 57.842% --- ---

Footnote: 3

Index Comparison Credit Rating
Credit Rating Portfolio Index Difference
AAA 2.452% --- ---
AA 13.017% --- ---
A 23.071% --- ---
BBB 0.322% --- ---
Non-Invest 0.000% --- ---
Not Rated 61.138% --- ---

Footnote: 4

Index Comparison Moreton-Salt Lake County OPEB (55806)
01/01/2020 - 12/31/2020 Return to Table of Contents Dated: 10/19/2021
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Index: 50% S&P 500; 50% Barclays 1-3 yr.

1: * Grouped by: Risk Metric.     2: * Grouped by: Market Sector.     3: * Grouped by: Duration.     4: * Grouped by: Credit Rating.

Index Comparison Moreton-Salt Lake County OPEB (55806)
01/01/2020 - 12/31/2020 Return to Table of Contents Dated: 10/19/2021
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Balance Sheet Moreton-Salt Lake County OPEB
As of: 12/31/2019 12/31/2020

Book Value 6,972,737.02 9,660,021.93
Accrued Balance 11,350.75 4,253.98

Book Value + Accrued 6,984,087.78 9,664,275.91
Net Unrealized Carrying Value Gain 359,980.43 1,209,633.70

Carrying Value and Accrued 7,344,068.21 10,873,909.61

Income Statement Moreton-Salt Lake County OPEB
Begin Date
End Date

01/01/2020
12/31/2020

Net Amortization/Accretion Income 1,127.56
Interest Income 131,922.37
Dividend Income 18,598.18
Foreign Tax Withheld Expense 0.00
Misc Income 0.00
Net Allowance Expense 0.00

Income Subtotal 150,520.55
Net Realized Gain/Loss 115,649.67
Net Holding Gain/Loss 837,329.88
Impairment Loss 0.00

Net Gain/Loss 952,979.55
Expense -10,287.65

Net Income 1,094,340.01

Transfers In/Out 2,423,178.00
Change in Unrealized Gain/Loss 12,323.39

Statement of Cash Flows Moreton-Salt Lake County OPEB
Begin Date
End Date

01/01/2020
12/31/2020

Net Income 1,094,340.01
Amortization/Accretion on MS -1,034.31
Change in Accrued on MS 11,228.58
Net Gain/Loss on MS -952,998.03
Change in Unrealized G/L on CE 20.00

Subtotal -942,783.76
Purchase of MS -5,397,319.98
Purchased Accrued of MS -4,531.92
Sales of MS 1,513,951.26
Sold Accrued of MS 400.11
Maturities of MS 2,249,000.00

Net Purchases/Sales -1,638,500.53
Transfers of Cash & CE 2,423,178.00
Total Change in Cash & CE 936,233.72
Beginning Cash & CE 230,304.90
Ending Cash & CE 1,166,538.63

GAAP Financials Moreton-Salt Lake County OPEB (55806)
01/01/2020 - 12/31/2020 Return to Table of Contents Dated: 10/19/2021

11
5



* Grouped by: Security Type.     * Groups Sorted by: Security Type.     * Weighted by: Base Market Value + Accrued.     * Holdings Displayed by: Position.

Security Type Base Original Units Base Current Units Final Maturity Base Original Cost Base Book Value Base Net Total
Unrealized Gain/

Loss

Base Interest/
Dividend Due

Base Accrued
Balance

Market
Price

Base Market Value Base Market Value +
Accrued

CASH 6.19 6.19 12/31/2020 6.19 6.19 0.00 0.00 0.00 1.0000 6.19 6.19
CD 507,000.00 507,000.00 01/03/2022 507,403.17 507,081.00 320.58 0.00 1,140.25 100.0799 507,401.58 508,541.83
CORP 2,895,000.00 2,895,000.00 07/06/2022 2,898,768.17 2,894,761.21 11,291.84 0.00 3,113.74 100.3824 2,906,053.05 2,909,166.79
ETF 27,400.00 27,400.00 --- 999,404.15 999,404.15 55,769.85 0.00 0.00 38.5100 1,055,174.00 1,055,174.00
MMFUND 266,622.44 266,622.44 12/31/2020 266,622.44 266,622.44 0.00 6.41 0.00 1.0000 266,622.44 266,622.44
Open-End Fund 123,805.77 123,805.77 --- 4,092,256.94 4,092,256.94 1,142,231.43 0.00 0.00 75.2613 5,234,488.37 5,234,488.37
T-BILL 900,000.00 900,000.00 02/25/2021 899,870.00 899,890.00 20.00 0.00 0.00 99.9900 899,910.00 899,910.00

--- 4,719,834.40 4,719,834.40 02/06/2022 9,664,331.06 9,660,021.93 1,209,633.70 6.41 4,253.98 79.8022 10,869,655.63 10,873,909.61

Current Holdings Moreton-Salt Lake County OPEB (55806)
Base Currency: USD As of 12/31/2020 Return to Table of Contents Dated: 10/19/2021
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* Grouped by: Security Type.     * Groups Sorted by: Security Type.     * Weighted by: Ending Market Value + Accrued.     * Holdings Displayed by: Lot.

Security Type BS Class Market Sector Ending Base Current Units Base Disposed Book Value Base Total Impairment Loss Base Net Total Gain/Loss Ending Market Value + Accrued
AGCY BOND --- Agency 0.00 -575,000.00 0.00 0.00 0.00
CASH --- Cash 6.19 0.00 0.00 0.00 6.19
CD --- Financial 507,000.00 -1,698,167.92 0.00 1,783.34 508,541.83
CORP --- --- 2,895,000.00 -1,069,898.42 0.00 101.58 2,909,166.79
ETF Fund Funds 27,400.00 0.00 0.00 55,769.85 1,055,174.00
MMFUND CE Cash 266,622.44 -6,826,428.23 0.00 -18.48 266,622.44
Open-End Fund Fund Funds 123,805.77 -959,216.56 0.00 895,343.25 5,234,488.37
T-BILL CE Government 900,000.00 0.00 0.00 0.00 899,910.00

--- --- --- 4,719,834.40 -11,128,711.12 0.00 952,979.55 10,873,909.61

Realized Gain/Loss Moreton-Salt Lake County OPEB (55806)
Base Currency: USD 01/01/2020 - 12/31/2020 Return to Table of Contents Dated: 10/19/2021
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* Grouped by: Security Type.     * Groups Sorted by: Security Type.     * Weighted by: Ending Base Market Value + Accrued.     * Holdings Displayed by: Lot.

Security Type BS Class Ending Base Current Units Base Accretion Income Base Misc Income Base Expense Base Interest/Dividend Income Base Amortization Expense Base Net Income
AGCY BOND --- 0.00 0.00 0.00 0.00 4,720.78 -18.62 4,702.16
CASH --- 6.19 0.00 0.00 -10,287.65 0.00 0.00 -10,287.65
CD --- 507,000.00 240.94 0.00 0.00 6,284.65 -358.76 7,950.18
CORP --- 2,895,000.00 4,807.71 0.00 0.00 37,516.88 -3,563.71 38,862.47
ETF Fund 27,400.00 0.00 0.00 0.00 18,598.18 0.00 74,368.03
MMFUND CE 266,622.44 0.00 0.00 0.00 1,254.22 0.00 1,235.74
Open-End Fund Fund 123,805.77 0.00 0.00 0.00 82,145.84 0.00 977,489.09
T-BILL CE 900,000.00 20.00 0.00 0.00 0.00 0.00 20.00

--- --- 4,719,834.40 5,068.65 0.00 -10,287.65 150,520.55 -3,941.09 1,094,340.01

Income Detail Moreton-Salt Lake County OPEB (55806)
Base Currency: USD 01/01/2020 - 12/31/2020 Return to Table of Contents Dated: 10/19/2021
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* Grouped by: Issuer Concentration.     * Groups Sorted by: Base Market Value + Accrued.     * Filtered By: Base Market Value + Accrued > 550,000.00.     * Weighted by: Base Market Value + Accrued.

Issuer Concentration Security Type Ending Base Current Units Ending Effective
Maturity

Final Maturity Base Net Market
Unrealized Gain/Loss

Base Net FX Unrealized
Security Gain/Loss

Base Market Value + Accrued % of Base Market
Value + Accrued

The Vanguard Group, Inc. Open-End Fund 18,916.85 --- --- 381,628.88 0.00 1,435,728.13 44.837%
United States T-BILL 900,000.00 02/25/2021 02/25/2021 20.00 0.00 899,910.00 28.104%
BlackRock, Inc. ETF 22,500.00 --- --- 46,354.50 0.00 866,475.00 27.059%

--- --- 941,416.85 02/25/2021 02/25/2021 428,003.38 0.00 3,202,113.13 100.000%

Issuer Concentration (> $550K) Moreton-Salt Lake County OPEB (55806)
Base Currency: USD As of 12/31/2020 Return to Table of Contents Dated: 10/19/2021
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Yield Base Market Value + Accrued Period Begin Period End Duration Complex Credit
Rating

Years to Effective Maturity Years to Final Maturity

2.753 7,353,412.35 01/01/2020 01/04/2020 0.605 A+ 1.509 1.706
2.797 7,384,593.95 01/05/2020 01/11/2020 0.624 A+ 1.491 1.689
3.076 7,457,096.57 01/12/2020 01/18/2020 0.607 A+ 1.473 1.671
3.278 7,412,937.45 01/19/2020 01/25/2020 0.561 A+ 1.455 1.653
3.678 7,317,918.69 01/26/2020 02/01/2020 0.534 AA- 0.993 1.634
4.448 7,429,378.98 02/02/2020 02/08/2020 0.265 AA- 1.045 1.616
8.481 7,489,770.65 02/09/2020 02/15/2020 0.276 AA- 1.027 1.597
1.829 7,447,766.25 02/16/2020 02/22/2020 0.320 AA- 0.957 2.021
1.699 7,037,307.55 02/23/2020 02/29/2020 0.292 AA- 0.939 2.003
1.351 7,036,820.37 03/01/2020 03/07/2020 0.178 AA- 0.916 1.724
1.630 6,649,546.83 03/08/2020 03/14/2020 0.185 AA- 1.108 1.747
3.102 6,106,089.59 03/15/2020 03/21/2020 0.203 AA- 1.115 1.793
2.906 6,439,325.34 03/22/2020 03/28/2020 0.198 AA- 1.157 1.829
2.373 6,382,485.89 03/29/2020 04/04/2020 0.202 AA- 1.141 1.808
1.978 6,763,375.44 04/05/2020 04/11/2020 0.185 AA- 1.129 1.792
1.627 6,867,431.62 04/12/2020 04/18/2020 0.177 AA- 1.256 1.937
1.292 6,825,202.19 04/19/2020 04/25/2020 0.159 A+ 1.237 1.919
1.358 6,840,172.23 04/26/2020 05/02/2020 0.134 A+ 1.139 1.714
1.170 6,972,107.94 05/03/2020 05/09/2020 0.116 A+ 0.869 1.692
0.933 7,508,281.63 05/10/2020 05/16/2020 0.102 AA- 0.803 1.447
0.748 7,637,282.90 05/17/2020 05/23/2020 0.113 AA- 0.843 1.412
0.728 7,781,392.28 05/24/2020 05/30/2020 0.120 AA- 0.920 1.275
0.651 8,037,086.99 05/31/2020 06/06/2020 0.119 AA- 0.938 1.312

Historical Trends Moreton-Salt Lake County OPEB (55806)
Base Currency: USD 01/01/2020 - 12/31/2020 Return to Table of Contents Dated: 10/19/2021
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* Weighted by: Base Market Value + Accrued.

Yield Base Market Value + Accrued Period Begin Period End Duration Complex Credit
Rating

Years to Effective Maturity Years to Final Maturity

0.929 7,815,614.08 06/07/2020 06/13/2020 0.136 A+ 1.165 1.547
0.915 7,902,802.97 06/14/2020 06/20/2020 0.128 A+ 1.181 1.589
0.884 7,786,280.01 06/21/2020 06/27/2020 0.144 A+ 1.166 1.576
0.900 7,963,850.30 06/28/2020 07/04/2020 0.149 A+ 1.321 1.763
0.858 8,057,877.95 07/05/2020 07/11/2020 0.153 A+ 1.301 1.745
0.828 8,118,939.91 07/12/2020 07/18/2020 0.137 A+ 1.283 1.727
0.798 8,113,202.52 07/19/2020 07/25/2020 0.289 A+ 1.436 1.880
0.686 8,175,317.92 07/26/2020 08/01/2020 0.131 A+ 1.259 1.861
0.497 8,296,191.39 08/02/2020 08/08/2020 0.084 AA- 0.920 1.366
0.503 8,332,393.71 08/09/2020 08/15/2020 0.085 AA- 0.906 1.352
0.411 10,156,136.32 08/16/2020 08/22/2020 0.070 AA- 0.748 1.122
0.385 10,285,471.72 08/23/2020 08/29/2020 0.079 AA- 0.744 1.121
0.383 10,181,430.82 08/30/2020 09/05/2020 0.075 AA- 0.757 1.109

-0.616 10,102,478.30 09/06/2020 09/12/2020 0.078 AA- 0.712 1.108
0.281 10,116,129.48 09/13/2020 09/19/2020 0.126 AA- 0.757 1.153
0.240 10,051,773.00 09/20/2020 09/26/2020 0.147 A+ 0.762 1.162
0.197 10,140,956.54 09/27/2020 10/03/2020 0.148 A+ 0.744 1.144
0.180 10,324,724.45 10/04/2020 10/10/2020 0.146 A+ 0.735 1.138
0.192 10,311,867.60 10/11/2020 10/17/2020 0.138 A+ 0.717 1.121
0.180 10,311,784.36 10/18/2020 10/24/2020 0.123 A+ 0.707 1.115
0.146 10,038,383.05 10/25/2020 10/31/2020 0.113 A+ 0.713 1.121
0.100 10,377,750.50 11/01/2020 11/07/2020 0.101 A+ 0.696 0.898
0.097 10,504,003.45 11/08/2020 11/14/2020 0.098 AA- 0.742 0.997
0.042 10,527,423.94 11/15/2020 11/21/2020 0.094 AA- 0.732 0.990

-0.041 10,658,110.65 11/22/2020 11/28/2020 0.085 AA- 0.715 0.974
-0.268 10,744,870.07 11/29/2020 12/05/2020 0.224 AA- 0.858 1.118
-0.911 10,717,390.50 12/06/2020 12/12/2020 0.079 AA- 0.841 1.102
0.292 10,811,714.59 12/13/2020 12/19/2020 0.082 AA- 0.832 1.095
0.278 10,804,434.29 12/20/2020 12/26/2020 0.127 A+ 0.851 1.114
0.303 10,873,909.61 12/27/2020 12/31/2020 0.129 A+ 0.838 1.101

Historical Trends Moreton-Salt Lake County OPEB (55806)
Base Currency: USD 01/01/2020 - 12/31/2020 Return to Table of Contents Dated: 10/19/2021
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* Grouped by: Event Type.     * Groups Sorted by: Event Type.     * Filtered By: Agency ≠ DBRS and Agency ≠ Moodys.

Account Identifier Description Effective Date Agency Old Value New Value Event Type

Credit Events Moreton-Salt Lake County OPEB (55806)
Base Currency: USD 01/01/2020 - 12/31/2020 Return to Table of Contents Dated: 10/19/2021
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This report of your portfolio holdings with Moreton Asset Management, LLC, (Moreton) should not be relied upon for auditing or tax purposes. Although the information provided has been obtained from sources believed to be
reliable, its accuracy is not guaranteed. You should receive annual tax information from the custodian of record. Such information should be used for your tax return.
Securities prices may differ from actual liquidation value. Prices listed herein should be used only as a general guide to the portfolio's actual value. Prices are received from various pricing sources. Moreton is not responsible
for any clerical or computational errors that may result from using pricing or other data from outside sources. In some cases, the report may reflect positions held in custody outside of the custodian of record for your accounts.
Moreton uses settle-date accounting.
Management fees used to calculate the rates of return for the statement period include all administrative, management, and trading services rendered during the statement period, and are reflected in the Summary
Performance calculations. These fees are accrued during the statement period and are charged to client accounts at the beginning of the following month. The returns shown are actual and are not annualized.
The custodian of record is required by law to provide separate account statements on at least a quarterly basis. Market values reflected in the custodian's statement and those cited in this report may differ due to the use of
different pricing and reporting methods. If any discrepancies are found between the custody statement and this report, the custody statement will serve as the statement of record.
Performance returns include cash and cash equivalents and reflect the reinvestment of dividends, interest and other earnings based on the elections of the underlying client accounts. Performance is presented both before
(gross) and after (net) the deduction of Moreton's fees and any applicable transaction costs. Performance is calculated on a settlement date basis and annual rates of return are calculated by linking monthly returns.
Benchmarks are provided for informational purposes only. Indexes are unmanaged and individuals cannot invest directly in the indexes referenced here.
Past performance is not indicative of future results. Different asset classes and types of investments include varying degrees of risk and therefore, no assurances are given that any specific investment will be profitable for the
portfolio. Performance results for individual client portfolios will vary due to factors such as the timing of investments, contributions/withdrawals of funds, diversification, length of relationship, and size of positions. If you have
any questions about your Moreton portfolio, please contact your portfolio manager. They can be reached at 801-869-4200 or at Team@MoretonAdvisors.com
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