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•  4Q24    1.9%

•  1Q25   -0.6

•  2Q25    3.8

•  3Q25    4.4

•  4Q25      .5

•  1Q26    2.0

Economic Growth
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Labor Market
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Inflation
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Treasury Yield Curve

Source : Bloomberg

Federal Reserve Target
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S&P 500 Index

• War and AI volatility
• 1Q return -4.35% 
• Start 2026 at 6845
• End 1Q at 6528
• Recovered by 4/20 
• OPEB Trust exposure 60%

S&P 500Total Returns
Apr '25 May '25 Jun '25 Jul '25 Aug '25 Sep '25 Oct '25 Nov '25 Dec '25 Jan '26 Feb '26 Mar '26
-0.7% 6.3% 5.1% 2.2% 2.0% 3.6% 2.3% 0.2% 0.6% 1.4% -0.8% -5.0%
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Short-term Portfolio
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Short-term Portfolio
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Long-term Portfolio
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Long-term Portfolio
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OPEB Trust

• Trust Value:               
           1Q 2026   $400.1 million 
 4Q 2025     410.6 
           3Q 2025     414.8
           2Q 2025     392.5

• Equity - $242 million, 60%
     Fixed Income - $132 million, 33%
     Cash Pool - $26 million, 7% 

• Projected Liabilities Remain Fully 
Funded

  
 
 



Thank you

Mark Thompson, Director Treasury      651-602-1629          mark.thompson@metc.state.mn.us 
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