




Endowment Fund Investment Board 
Organizational Chart 
August 2025 
  
  
 

BOARD OF LAND COMMISSIONERS 
Governor (Chair), Secretary of State, Attorney 
General, State Controller, Superintendent of 

Public Instruction 

ENDOWMENT FUND INVESTMENT BOARD 
Nine Members 

Appointed by the Governor  
(one Senator, one Representative) 

Jerry 
Aldape 
2029 

David 
Dean 
2029 

Robert 
Donalson 

2029 

Joseph 
Forney 
2027 

Irving 
Littman 

2029 

Rep. 
James 
Petzke 
2028 

Mary Pat 
Thompson 

2027 

Thomas 
Wilford, 

Chairman 
2029 

Sen. Jim 
Woodward 

2028 

Manager of Investments 
Chris Anton 

Four-year terms 
expire April 11: 

Investment Officer 
Chris Halvorson 

Fiscal Officer 
Kathy Van Vactor  

Office Manager 
Liz Wieneke 

Continuously Appropriated 

Outside Investment 
Management 
Firms/Outside Investment 
Consultant/Custodian 

Personnel 

Full-time Equivalent Positions    FY2026  FY2027 
              Authorized  Request 
FTP         4.0        4.0 
 
Total Vacancies 0.00 FTP 
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AGENCY:  322 – Endowment Fund Investment Board 
Approp 
Unit:  LABB   

Decision Unit No:  12.91  Title:    

 General Dedicated Federal Other Total 

FULL-TIME POSITIONS (FTP)         

PERSONNEL COSTS           

1.  Salaries         

2.  Benefits         

3.  Group Position Funding           

TOTAL PERSONNEL COSTS        

OPERATING EXPENSES           

      

       

        

TOTAL OPERATING EXPENDITURES         

CAPITAL OUTLAY           

         

            

TOTAL CAPITAL OUTLAY         

T/B PAYMENTS         

GRAND TOTAL       



Explain the request and provide justification for the need. 
Continuous Appropriation- for the Endowment Fund's consulting services, custodian services, 
investment manager fees and other portfolio-related external costs associated with these services.  
These costs vary, based on the value of the portfolio.  It is necessary to have continuous appropriation 
to pay for these services, since the value of the portfolio cannot be predicted or controlled. 
 
If a supplemental, what emergency is being addressed? 
 
 
Specify the authority in statute or rule that supports this request.  
Please see Title 57-723A - Deposit and Distribution of Earnings Reserve Funds - Income Funds - 
Administrative Costs, paragraph 3. 
 
Please identify the performance measure, goal, or priority this request is intended to improve in the 
strategic plan or performance measurement report. 
We must pay our investment Managers for their services. 
 
What is the anticipated measured outcome if this request is funded? 
 
Indicate existing base of PC, OE, and/or CO by source for this request. 
NONE. 
 
What resources are necessary to implement this request?  
NONE. 
 
List positions, pay grades, full/part-time status, benefits, terms of service.  
NONE. 
 
Will staff be re-directed? If so, describe impact and show changes on org chart. 
N/A. 
 
Detail any current one-time or ongoing OE or CO and any other future costs.  
This is the 27th year that the EFIB has requested a continuous appropriation to pay expenses from 
dedicated funds. No General Fund money is used. 
 
Describe method of calculation (RFI, market cost, etc.) and contingencies.  
N/A. 
 
Provide detail about the revenue assumptions supporting this request.  
 
 
Who is being served by this request and what is the impact if not funded?  
The Endowment Fund beneficiaries, as well as the people of the State of Idaho, are being served by this 
request. By funding this continuous appropriation, the EFIB is able to pay portfolio related costs, which 
cannot be predicted. The EFIB investments are managed by external investment managers and 
transactions are handled through the custodian bank. For efficient governance, the EFIB retains a 
specialist, and an expert investment consultant, to provide independent monitoring and advisory 
services. 











Form B4:  Inflationary Adjustments

Agency: Investment Board, Endowment Fund Agency Number:  322 FY  2027  Request
Function: Investment Board Function/Activity Number:____________ Page  _1_  of  __2__
Activity: ______________________________ Original Submission  ____  or Revision No.  ____

(1) (2) (3) (4) (5) (8) (9) (10)

Operating Expenditures
Summary Object

FY 2022
Actual

FY 2023
Actual

FY 2024
Actual

FY 2025
Actual

(6)
Change

(7)
% Change

FY 2026
Approp

FY 2026
Exp. Adj.

FY 2026
Est. Exp.

Communication Costs 2,857            3,023            3,225            2,253            (972)              -30.15% 5,000            -                5,000            
Employee Development 18,386          18,614          18,651          19,918          1,267            6.79% 26,500          -                26,500          
General Services 11                 23                 -                22                 22                 #DIV/0! -                -                -                
Professional Services 47,750          49,000          57,173          61,746          4,573            8.00% 66,700          -                66,700          
Repair & Maintenance 2,213            2,146            13,120          2,829            (10,291)         -78.44% 4,000            -                4,000            
Administrative Services 754               4,926            1,414            1,088            (326)              -23.04% 7,500            -                7,500            
Computer Services 10,847          9,715            5,042            7,795            2,753            54.61% 8,400            -                8,400            
MISC. TRAVEL AND MOVING C 7,916            7,358            1,313            1,514            202               15.37% 2,000            -                2,000            
EMPLOYEE IN STATE TRAVEL -                -                2,872            1,158            (1,714)           -59.68% 5,200            -                5,200            
EMPLOYEE OUT OF STATE TR -                -                10,447          5,531            (4,916)           -47.06% 15,000          -                15,000          
Employee Out Of Country Trave -                -                -                -                -                #DIV/0! -                -                -                
Administrative Supplies 1,299            2,132            780               942               162               20.73% 5,000            -                5,000            
Computer Supplies 2,939            132               362               310               (52)                -14.31% 2,000            -                2,000            
Specific Use Supplies 110               332               26                 -                (26)                -100.00% -                -                -                
Insurance Costs 829               107               977               1,773            795               81.36% 2,500            -                2,500            
Rental Costs 48,560          50,016          49,996          50,996          1,000            2.00% 53,100          -                53,100          
Miscellaneous  Expense 10,840          9,928            11,356          4,147            (7,209)           -63.48% 9,800            -                9,800            
Total 155,312        157,452        176,755        162,022        (14,733)         -8.34% 212,700        -                212,700        

FundSource
 General -                -                -                -                -                #DIV/0! -                -                -                
 Dedicated 155,312        157,452        176,755        162,022        (14,733)         -8.34% 212,700        -                212,700        
 Federal -                -                -                -                -                #DIV/0! -                -                -                
Total 155,312        157,452        176,755        162,022        (14,733)         -8.34% 212,700        -                212,700        

(11) (12) (13) (14) (15) (16) (17) (18) (19) (20)
Part B:
Operating Expenditures
Summary Object

FY 2026
Est. Exp

Remove
One Time
Funding

SWCAP,
Nondisc.,

Rent

FY 2027
Base

General
Inflation

(DU 12.53)
% Change

Medical
Inflation

(DU 12.54)
% Change FY2027

Total

Communication Costs 5,000            -                -                5,000            -                0.00% -                0.00% 5,000            
Employee Development 26,500          -                -                26,500          -                0.00% -                0.00% 26,500          
General Services -                -                -                -                -                #DIV/0! -                0.00% -                
Professional Services 66,700          -                5,300            72,000          -                0.00% -                0.00% 72,000          
Repair & Maintenance 4,000            -                -                4,000            -                0.00% -                0.00% 4,000            
Administrative Services 7,500            -                -                7,500            -                0.00% -                0.00% 7,500            
Computer Services 8,400            -                -                8,400            -                0.00% -                0.00% 8,400            
MISC. TRAVEL AND MOVING C 2,000            -                -                2,000            -                0.00% -                0.00% 2,000            
EMPLOYEE IN STATE TRAVEL 5,200            -                -                5,200            -                0.00% -                0.00% 5,200            
EMPLOYEE OUT OF STATE TR 15,000          -                -                15,000          -                0.00% -                0.00% 15,000          
Employee Out Of Country Trave -                -                -                -                -                #DIV/0! -                0.00% -                
Administrative Supplies 5,000            -                -                5,000            -                0.00% -                0.00% 5,000            
Computer Supplies 2,000            -                -                2,000            -                0.00% -                0.00% 2,000            
Specific Use Supplies -                -                -                -                -                #DIV/0! -                0.00% -                
Insurance Costs 2,500            -                -                2,500            -                0.00% -                0.00% 2,500            
Rental Costs 53,100          -                1,000            54,100          -                0.00% -                0.00% 54,100          
Miscellaneous  Expense 9,800            -                -                9,800            -                0.00% -                0.00% 9,800            
Total 212,700        -                6,300            219,000        -                0.00% -                -                219,000        
FundSource
 General -                -                -                -                -                #DIV/0! -                0.00% -                
 Dedicated 212,700        -                6,300            219,000        -                0.00% -                0.00% 219,000        
 Federal -                -                -                -                -                #DIV/0! -                0.00% -                
Total 212,700        -                6,300            219,000        -                0.00% -                -                219,000        

FY 2024 to FY 2025



A. In-State Travel 

What are the primary reasons for the program’s in-state travel?

For out of town Board Members to travel to board meetings. Also employees travel to participate in events coordinated by the 
Idaho Department of Lands.

How does in-state travel support the program’s mission, strategic goals, or statutory requirements?

In-state travel allows board members to attend meetings and better interact with other members and participate in discussions and 
decisions of the Board.
During the IDL events, employees provide important context for how the Endowment Lands enhance education in Idaho.

Are there changes to the program’s anticipated in-state travel budget for fiscal year 2027? If so, please explain.
No, there are no anticipated changes

B. Out-of-State Travel

What are the primary reasons for the program’s out-of-state travel?
Employees travel out of state to meet with investment manages, investment consultants and participate in industry confrences.

How does out-of-state travel support the program’s mission, strategic goals, or statutory requirements?

It is a fundamental part of our ability to manage the endowment fund and expand on knowledge about the market and other land endowments.

Are there changes to the program’s anticipated out-of-state travel budget for fiscal year 2027? If so, please explain.
No, there are no anticpated changes.



































































 11331 W Chinden Blvd 
Suite B201 

Boise, Idaho 83714 

Phone: 208.605.4000 
Fax: 208.605.4090 

its.idaho.gov 

 
 
 

 

State of Idaho - Unrestricted/Public

 

Office of Information Technology Services 
Technology Purchase and Use Attestation Letter 

Date: 8/18/2025 
 
To: Endowment Fund Investment Board - 32200 
 
Subject: Technology Purchase and Use Approval 
 
 
The Office of Information Technology Services (ITS) attests that the technology identified in the 
Endowment Fund Investment Board IT Budget Packet has been reviewed and determined to meet 
statewide technology policies and standards for potential purchase and use by Endowment Fund 
Investment Board. This attestation is intended to provide documentation for the Division of 
Financial Management (DFM), the Division of Purchasing (DOP), or other oversight bodies that 
require confirmation of ITS review as part of budgeting, procurement, or technology decision-
making processes. Data exports or downloads from the IT Budget Packet may be attached to this 
attestation letter when it is shared with DFM, DOP, or other oversight bodies as supporting 
documentation. 

This attestation does not constitute a commitment by ITS to deploy, implement, or provide 
ongoing support for any technology included in the IT Budget Packet. It is not an endorsement of 
business need, nor does it imply that ITS recommends or requires any agency to adopt the 
solutions listed. The attestation solely reflects that the technologies identified are permissible for 
agency acquisition within the parameters of state IT policy and security standards. 

This approval is contingent on adherence to the Office of ITS guidelines for operation, 
maintenance, and data security, as outlined in the applicable policy documents. 
 
If you have any questions regarding this approval, please contact our office.



AGENCY NAME: Division/Bureau:

Prepared By: E-mail Address:

Telephone Number: Fax Number:

DFM Analyst: LSO/BPA Analyst:

Date Prepared: Fiscal Year:

Facility Name:

City: County:

Property Address: Zip Code: 83702
Facility Ownership

(could be private or state-owned) Private Lease: State Owned: Lease Expires:

FISCAL YR: ACTUAL 2025 ESTIMATE 2026 REQUEST 2027 REQUEST 2028 REQUEST 2029 REQUEST 2030

Total Number of Work Areas:                                4                                4                                4                                4                                4                                4 

Full-Time Equivalent Positions:                                4                                4                                4                                4                                4                                4 

Temp. Employees, Contractors, 
Auditors, etc.:

FISCAL YR: ACTUAL 2025 ESTIMATE 2026 REQUEST 2027 REQUEST 2028 REQUEST 2029 REQUEST 2030

Square Feet:                          2,410                         2,410                         2,410                         2,410                         2,410                         2,410 

FISCAL YR: ACTUAL 2025 ESTIMATE 2026 REQUEST 2027 REQUEST 2028 REQUEST 2029 REQUEST 2030

Total Facility Cost/Yr: $50,996 $53,077 $54,139 $55,222 $56,326 $57,453

FISCAL YR: ACTUAL 2025 ESTIMATE 2026 REQUEST 2027 REQUEST 2028 REQUEST 2029 REQUEST 2030

2.  If you have five or more locations, please summarize the information on the Facility Information Summary Sheet and include this summary sheet with your submittal.  

3.  Attach a hardcopy of this submittal, as well as the Facility Information Summary Sheet, if applicable, with your budget request.  DPW LEASING DOES NOT NEED A 
COPY OF YOUR BUDGET REQUEST, JUST THIS FORM.
AGENCY NOTES:

208-334-3729 208-334-3786
Lisa Herriot

Boise Ada

Janet Jessup
7/30/2025

1.  Upon completion, please send to Leasing Manager at the State Leasing Program in the Division of Public Works via email to Grace.Paduano@adm.idaho.gov.  Please e-mail 
or call 208-332-1933 with any questions.

IMPORTANT NOTES:  

FACILITY COST
(Do NOT use your old rate per sq ft; it may not be a realistic figure)

FACILITY INFORMATION (please list each facility separately by city and street address)

FIVE-YEAR FACILITY NEEDS PLAN, pursuant to IC 67-5708B
AGENCY INFORMATION

Kathy Van Vactor kathy.vanvactor@efib.idaho.gov
Endowment Fund Investment Board

FUNCTION/USE OF FACILITY  

WORK AREAS

SURPLUS PROPERTY

SQUARE FEET

2027

Endowment Fund Investment Board

816 W Bannock, Suite, 301

COMMENTS

Facility serves as the office for the Endowment Fund Investment Board with a conference room.
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Part I – Agency Profile text 
 
Agency Overview 
 
The Idaho Endowment Fund Investment Board (EFIB) is responsible for managing $4.9 billion of investments 
including the State of Idaho Endowment Fund, the financial reserves of the State Insurance Fund, and endowments 
for Idaho Parks and Recreation, Idaho Department of Environmental Quality, Idaho Department of Lands, and Idaho 
Department of Fish & Game. 
 
The EFIB consists of nine individuals appointed by the Governor. The board includes one state senator, one state 
representative, a public education administrator, and six members of the public who are “knowledgeable and 
experienced in financial matters.”  The EFIB has four employees including a Manager of Investments who oversees 
day-to-day operations. Monthly reports of the EFIB’s activities and investment performance are made to the Board 
of Land Commissioners and other clients. The EFIB’s expenses are not paid from General Funds. 
 
Core Functions/Idaho Code 
 
Land Grant Endowment Funds – Revenue from state endowment lands are transferred to the EFIB by the Idaho 
Dept. of Lands for investment under policies established by the Board of Land Commissioners. In turn, the EFIB, 
based on a Distribution Policy approved by the Board of Land Commissioners, makes monthly distributions to 
thirteen beneficiaries, the largest of which is the Public School Fund (Title 57, Chapter 7, Idaho Code). Annual 
distributions of income for a fourteenth beneficiary, the Capitol building, are determined by the Capitol Commission. 
(Title 67, Chapter 16, Idaho Code) 
 
State Insurance Fund – The EFIB, under policies approved by the State Insurance Fund, invests the surplus and 
reserve funds established to pay worker’s compensation claims insured by the State Insurance Fund. (Title 72, 
Chapter 9, Idaho Code) 

 
Parks & Recreation Endowment Funds – The EFIB provides investment management services to support two 
parks in the state. Distributions are determined by Parks & Rec. (Title 57, Chapter 7, Idaho Code) 
 
Department of Environmental Quality Endowments – The EFIB provides investment management services to 
DEQ in support of the Silver Valley environmental cleanup. Distributions are determined by the Department of 
Environmental Quality. (Title 57, Chapter 7, Idaho Code) 
 
Department of Fish & Game Wildlife Mitigation Endowment Funds – The EFIB provides investment 
management services to Fish & Game to support the maintenance of land acquired to enhance wildlife habitat. 
Distributions are determined by the Department of Fish and Game. (Title 57, Chapter 7, Idaho Code) 

 
Idaho Department of Lands Forest Legacy – In FY19, the EFIB began providing investment management 
services to Idaho Dept. of Lands for the Forest Legacy Program, a federal program administered in partnership with 
the states using Land and Water Conservation Fund money (Uniform Conservation Easement Act, Title 55, Chapter 
21). Distributions are determined by the Idaho Dept. of Lands. (Title 57, Chapter 7, Idaho Code) 
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Revenue and Expenditures (Budgets) 
 

Revenue FY 2022 FY 2023 FY 2024 FY 2025 
Misc. Revenue $83,500 $88,000 $91,900 $93,700 
Endowment Funds 705,300 745,500 780,700 799,600 

Total $788,800 $833,500 $872,600 $893,300 

Expenditure FY 2022 FY 2023 FY 2024 FY 2025 
Personnel Costs $607,900 $652,800 $671,900 691,000 
Operating Expenditures 178,900 178,700 197,200 195,500 
Capital Outlay 2,000 2,000      3,500 6,800 

 Total $788,800 $833,500 $872,600 $893,300 
     

 
Profile of Cases Managed and/or Key Services Provided 
 

Cases Managed and/or Key 
Services Provided FY 2022 FY 2023 FY 2024 FY 2025 
Key Financial Statistics 
Receipts from Dept. of Lands (net) $110,294,734 $59,595,648 $63,501,181 $75,545,166 
Total return from investments (net)    (406,372,989) 264,781,061 344,464,424 362,594,343 
Less: Distributions to Beneficiaries (88,201,500) (101,336,819) (100,565.000 (103,471,600) 
Net Earnings  ($384,279,751) $223,039,890 $307,400,605 $334,667,909 
Total Market Value of Investments 
Public School Endowment Funds $1,648,394,200 $1,781,886,000 $1,968,766,285 2,176,153,454 
Other Land Grant Funds  1,075,168,600 1,164,714,000 1,285,226,415 1,412,517,154 
Total Land Grant Endowment 
Funds $2,723,562,800 $2,946,600,000 $3,253,992,700 $3,588,670,608 

   
   

Other Agencies: 
ID. Dept. of Lands 
ID. State Insurance Fund 

 
$612,800 

897,738,800 

 
$711,222 

926,532,072 

 
$873,389 

1,015,698,882 

 
$1,222,557 

1,066,968,080 
ID. Dept. of Parks & Rec. 5,077,200 5,608,910 6,256,366 6,967,142 
ID. Dept. of Environmental Quality 109,668,600 118,726,208 129,221,034 140,739,958 
ID Dept. of Fish & Game 46,417,600 51,085,579      56,982,536 61,332,601 
Total Market Value of 
Investments $3,783,077,800 $4,049,263,991 $4,463,034,907 $4,865,900,946 

 
FY 2025 Performance Highlights  
 

 The net position of the Land Grant Endowment Fund totaled $3.6 billion, an increase of $334.7 million 
 

 The portfolio generated investment returns before fees of 11.7% 
 

 Distributions to land-grant beneficiaries increased from $100.6 million to $103.5 million 
 
 Net operating revenue from Department of Lands increased $0.8 million to $61.6 million 

 
 $14.0 million was added to the Permanent Fund 
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Part II – Performance Measures 
 

Performance Measure FY 2022 FY 2023 FY 2024 FY 20257 FY 2026 
5-Year 
Avg.6 

As our clients’ individual needs for managing an endowment fund require, we will: Develop a prudent long-
term investment strategy, utilize the best portfolio managers, consultants and other agents to execute that strategy, 
diligently evaluate performance over time, develop an effective distribution policy, and help them fulfill their fiduciary 
responsibilities and communicate with their stakeholders 
1. Return vs. Benchmark (gross of fees) 

A. Land Grant Endowment 
Fund1 

total return -13.0% 10.9% 12.0% 11.7% 7.1% 9.4% 
benchmark -11.2% 10.6% 11.9% 12.3% 6.5% 9.2% 

excess -1.8% 0.3% 0.1% -0.6% 0.6% 0.2% 
B. State Insurance Fund2 total return -8.7% 1.4% 5.1% 7.1% 5.5% 1.9% 

benchmark -8.1% 2.1% 4.6% 7.4% 5.3% 2.1% 
excess -0.6% -0.7% 0.5% -0.3% 0.2% -0.2% 

2. Return vs. Peers (gross of fees) 
A. Land Grant Endowment 

Fund3 
total return -13.0% 10.9% 12.0% 11.7% 7.1% 9.4% 

endowment/ 
foundation 
universe 
median 

-10.6% 9.6% 11.9% 11.4% 6.5% 9.4% 

excess -2.4% 1.3% 0.1% 0.3% 0.6% 0.0% 
B. Land Grant Endowment 

Fund4 
total return -13.0% 10.9% 12.0% 11.7% 7.1% 9.4% 
public funds 

universe 
median 

-9.4% 9.3% 11.1% 11.2% 6.2% 9.3% 

excess -3.6% 1.6% 0.9% 0.5% 0.9% 0.1% 
3. Percent Real Change in the Fund 

A. Land Grant Endowment: 
growth in Permanent 
funds to exceed the rate 
of inflation and 
population growth 

annual 
growth in 

perm. fund 
11.6% 4.5% 4.7% 9.0% 7.0% 7.1% 

annual rate 
of inflation 7.2% 6.3% 3.3% 2.6% 2.5% 4.3% 

annual 
population 

growth 
2.7% 1.9% 1.0% 1.5% 1.5% 2.3% 

excess 1.7% -3.7% 0.4% 4.9% 3.0% 0.5% 
4.  

A. No reduction in the total 
Endowment Distribution 

change $88.1M $100.3M $100.6M $103.2M $110.4M  
target Increase Increase Increase Increase Increase  

B. Land Grant     
Endowment Earnings 
Reserves at least 700% 
of next year’s approved 
distribution 

number 
below target 8 2 0 0   
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Performance Measure 2017-22 2018-23 2019-24 2020-25 2021-26E 
C. Growth in Land Grant 

Endowment distributions 
exceeds inflation and 
population growth over a 
five-year period (avg. 
annual growth for all 
endowments) 

growth in 
distributions 6.9% 6.4% 5.2% 5.0% 5.5% 

inflation 3.1% 3.8% 4.1% 4.3% 4.4% 
population 

growth 2.6% 2.6% 2.3% 2.0% 1.7% 

excess 1.2% 0.0% -1.2% -1.3% -0.6% 
 
 

 
1 Exceed benchmark: 37% Russell 3000, 17% MSCI ACWI ex-US, 12% MSCI ACWI, 24% BBC   Aggregate, 10.0% 
NCREIF-ODCE    
2 Exceed benchmark: 42% BBC Aggregate, 12% BBC Int. Credit, 12% M/L 1-3 yr. Treasury, 12% Custom Index, 9% 
MSCI ACWI, 5% S&P 500, 8% NRIEF NFI-ODCE 
3 Exceed the median of peers in Callan database 
4 Exceed the median of peers in Callan database 
5 Based on projection 
6 for the trailing five-year period (FY21 - FY25) 
7 Endowment Fund Staff projections based on a ten-year outlook 
 

 
 
 

For More Information Contact 
 

Christopher E. Halvorson 
Endowment Fund Investment Board 
816 West Bannock Street  Suite 301 
Boise, ID  83702 
Phone: (208) 334-3728 
E-mail:  chris.halvorson@efib.idaho.gov 

 






