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

RePORt On the ScheDUle

We have audited the fiduciary net position as 
of December 31, 2020, and the changes in fiduciary 
net position for the year then ended, including the 
accompanying Schedule of Changes in Fiduciary Net 
Position by Employer – Pension Trust Fund by Division 
(the Schedule) of the Public Safety Retirement System 
of Utah Retirements Systems, a component unit of 
the State of Utah, administered by the Utah State 
Retirement Board, and the related notes. 

Management’s Responsibility 
for the Schedule

Management is responsible for the preparation 
and fair presentation of the Schedule in accordance 
with accounting principles generally accepted in the 
United States of America; this includes the design, 
implementation, and maintenance of internal control 
relevant to the preparation and fair presentation of 
the Schedule that is free from material misstatement, 
whether due to fraud or error.

Auditor’s Responsibility
Our responsibility is to express an opinion on the 

fiduciary net position and the changes in fiduciary net 
position included in the Schedule based on our audit. 
We conducted our audit in accordance with auditing 
standards generally accepted in the United States of 
America. Those standards require that we plan and 
perform the audit to obtain reasonable assurance 
about whether the fiduciary net position and the 
changes in fiduciary net position included in the 
Schedule are free of material misstatement.

An audit involves performing procedures to 
obtain audit evidence about the amounts in the 
Schedule. The procedures selected depend on the 
auditor’s judgment, including the assessment of the 
risks of material misstatement of the fiduciary net 
position and the changes in fiduciary net position 
included in the Schedule, whether due to fraud or 
error. In making those risk assessments, the auditor 
considers internal control relevant to the entity’s 
preparation and fair presentation of the fiduciary net 
position and the changes in fiduciary net position 
included in the Schedule in order to design audit 
procedures that are appropriate in the circumstances, 
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but not for the purpose of expressing an opinion 
on the effectiveness of the entity’s internal control. 
Accordingly, we express no such opinion. An audit also 
includes evaluating the appropriateness of accounting 
policies used and the reasonableness of significant 
accounting estimates made by management, as well 
as evaluating the overall presentation of the fiduciary 
net position and the changes in fiduciary net position 
included in the Schedule.

We believe that the audit evidence we have 
obtained is sufficient and appropriate to provide a 
basis for our audit opinion.

Opinion
In our opinion, the Schedule referred to above 

presents fairly, in all material respects, the fiduciary 
net position of the Public Safety Retirement System 
of Utah Retirement Systems, a component unit of 
the State of Utah, administered by the Utah State 
Retirement Board, as of December 31, 2020, and the 
changes in fiduciary net position for the year then 
ended, in accordance with accounting principles 
generally accepted in the United States of America.

Other Matters
We have audited, in accordance with auditing 

standards generally accepted in the United States 
of America and the standards applicable to financial 
audits contained in Government Auditing Standards, 
issued by the Comptroller General of the United States, 
the financial statements of Utah Retirement Systems, a 
component unit of the State of Utah, administered by 
the Utah State Retirement Board, which includes the 
Public Safety Retirement System, as of and for the year 
ended December 31, 2020, and our report thereon, 
dated April 30, 2021, expressed an unmodified opinion 
on those financial statements.

Our audit of the financial statements of Utah 
Retirement Systems was conducted for the purpose 
of forming an opinion on the financial statements as a 
whole. The individual employer information presented 
in each of the individual columns of the accompanying 
Schedule is presented for purposes of additional 
analysis and is not a required part of the financial 
statements. The individual employer information is the 
responsibility of management and was derived from 
and relates directly to the underlying accounting and 
other records used to prepare the financial statements. 
Each column of individual employer information 
has been subjected to the auditing procedures 
applied in the audit of the financial statements and 
certain additional procedures, including comparing 
and reconciling such information directly to the 
underlying accounting and other records used to 
prepare the financial statements, and other additional 
procedures in accordance with auditing standards 
generally accepted in the United States of America. 
In our opinion, the individual employer information 
presented in each individual column of the 
accompanying Schedule is stated fairly, in all material 
respects, in relation to the financial statements of Utah 
Retirement Systems, a component unit of the State 
of Utah, administered by the Utah State Retirement 
Board, which includes the Public Safety Retirement 
System, as a whole. We do not express an opinion on 
the fiduciary net position or changes in fiduciary net 
position of each individual employer.

Restrictions on Use
Our report is intended solely for the information  
and use of Utah Retirement Systems’ management,  
the Utah State Retirement Board, the participating 
employers of the Public Safety Retirement System of  
Utah Retirement Systems and their auditors and is not 
intended to be and should not be used by anyone 
other than these specified parties.

Salt Lake City, Utah 
April 30, 2021

Independent Auditor’s Report for Agent Plans  (Concluded)
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      Salt Lake City Ogden Provo

Additions:
 Contributions: 
  Member   $             89   —   —   
  Employer  15,608    2,711    2,420

   Total contributions 15,697    2,711    2,420

 Investment income: 
  Net appreciation (depreciation) in fair value of investments 35,496    7,639    6,256
  Interest, dividends, and other investment income 5,724    1,232    1,009

   Total income (loss) from investment activity  41,220    8,871    7,265

 Less investment expenses  723    156    127 

   Net income (loss) from investment activity 40,497    8,715    7,138

 Income from security lending activity 53    11    9

 Less security lending expense 7    1    1

   Net income from security lending activity 46    10    8

    Net investment income (loss) 40,543    8,725    7,146

 Transfers from (to) affiliated systems 1,175    284    19 

     Total additions 57,415    11,720    9,585

Deductions:
 Retirement benefits 16,989    4,072    2,776
 Cost-of-living benefits 4,532    1,045    663
 Supplemental retirement benefits 28    2    4
 Refunds   —  —  — 
 Administrative expenses 130    28    22

     Total deductions 21,679    5,147    3,465

           Increase (decrease) from operations 35,736    6,573    6,120

Net position restricted for pensions beginning of year 325,192    70,396    57,381

Net position restricted for pensions end of year  $ 360,928    76,969    63,501

Public Safety Retirement System

Schedule of Changes in Fiduciary Net Position — 
Pension Trust Fund by Division
Year Ended December 31, 2020 
With Comparative Totals for Year Ended December 31, 2019

                                                                                                     ( i n  t h o u s a n d s )
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Cost Sharing Plans

    Other Other 
  Agent Plans  Division A Division B 
   State of Utah (with Social (without  

Total All Divisions

 Logan Bountiful Public Safety Security) Social Security) 2020 2019

 —  —   19    367    82   557  856
  1,055    1,032    48,698    56,308    22,680   150,512  150,467

  1,055    1,032    48,717    56,675    22,762   151,069  151,323

  3,437    2,472    145,321    174,204    60,056   434,881  426,532
  554    399    23,435    28,093    9,685   70,131  83,217

  3,991    2,871    168,756    202,297    69,741   505,012  509,749

  70    50    2,959    3,547    1,223   8,855  7,721

  3,921    2,821    165,797    198,750    68,518   496,157  502,028

  5    4    217    260    90   649  725

  1   —   27    33    11   81  96

  4    4    190    227    79   568  629 

  3,925    2,825    165,987    198,977    68,597   496,725  502,657

  214    (666)   5,523    (6,607)   7,422   7,364  5,512

  5,194    3,191    220,227    249,045    98,781   655,158  659,492

  1,473    1,298    65,288    64,654    22,941   179,491  168,702
  351    315    13,518    12,431    2,772   35,627  33,026
 —  —   77    60   —  171  195
 —  —  —    43    53   96  76
  12    9    476    566    199   1,442  1,376

  1,836    1,622    79,359    77,754    25,965   216,827  203,375

  3,358    1,569    140,868    171,291    72,816   438,331  456,117

  31,577    22,831    1,334,449    1,597,146    545,214   3,984,186  3,528,069

  34,935    24,400    1,475,317    1,768,437    618,030   4,422,517  3,984,186




