
Agency Summary And Certification FY 2027 Request

322Endowment Fund Investment BoardAgency:

In accordance with 67-3502 Idaho Code, I certify the included budget properly states the receipts and expenditures of the departments (agency,
office, or institution) for the fiscal years indicated.

FY 2025 Total
Appropriation

FY 2025 Total
Expenditures

FY 2026
Original

Appropriation

FY 2026
Estimated

Expenditures
FY 2027 Total

Request

Chris AntonSignature of Department
Director:

08/28/2025Date:

1Appropriation Unit

Endowment Fund
Investment BoardLABAEndowment Fund Investment Board 893,300 850,200 1,009,500 1,008,700 1,037,200

Investment Management -
EFIB (Continuous)LABBInvestment Management - EFIB (Continuous) 0 0 0 0 0

893,300 850,200 1,009,500 1,008,700 1,037,200Total

2By Fund Source

D34900D        34900               Dedicated 93,700 93,700 96,000 96,000 97,500

D48270D        48270               Dedicated 799,600 756,500 913,500 912,700 939,700

D48280D        48280               Dedicated 0 0 0 0 0

893,300 850,200 1,009,500 1,008,700 1,037,200Total

3By Account Category

Personnel Cost5Personnel Cost 691,000 686,300 791,900 791,100 814,300

Operating Expense10Operating Expense 195,500 162,000 212,700 212,700 219,200

Capital Outlay15Capital Outlay 6,800 1,900 4,900 4,900 3,700

893,300 850,200 1,009,500 1,008,700 1,037,200Total

4

FTP Positions 4 4 4 4 4

4 4 4 4 4Total

10/29/25 8:56 AMRun Date: Page 1



2027Request for Fiscal Year:Division Description

322Endowment Fund Investment BoardAgency:

In accordance with 67-3502 Idaho Code, I certify the attached forms
properly state the receipts and expenditures of the department for the
fiscal years indicated.

Statutory Authority:

EF1Division: Endowment Fund Investment Board

The Endowment Fund Investment Board (“EFIB”) was created by the 1969 Idaho Legislature after passage of an amendment to the
Constitution of the State of Idaho Article IX by Idaho voters. The EFIB was charged with the administration and investment management
responsibilities for the State of Idaho Land Grant Endowment Fund according to policies established by the Idaho State Board of Land
Commissioners.  In addition, EFIB provides investment management services for funds associated with other state agencies including the
State Insurance Fund, Idaho Department of Environmental Quality, Idaho Department of Fish and Game, Idaho State Parks & Recreation and
the Idaho Department of Lands.

8/19/25 11:30 AMRun Date: Page 1



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 



2027Request for Fiscal Year:Agency Revenues

322Agency: Endowment Fund Investment Board

FY 23 Actuals FY 24 Actuals FY 25 Actuals
FY 26

Estimated
Revenue

FY 27
Estimated
Revenue

Significant Assumptions

34900Fund Miscellaneous Revenue

435 Sale of Services 87,700 91,600 93,700 96,000 97,000

Miscellaneous Revenue Total 87,700 91,600 93,700 96,000 97,000

48261Fund Endowment Earnings Reserve Funds: Public Schools

410 License, Permits & Fees 0 1,500 0 0 0

460 Interest 448,300 999,400 1,007,300 1,027,500 1,078,900

Endowment Earnings Reserve Funds: Public
Schools Total 448,300 1,000,900 1,007,300 1,027,500 1,078,900

48267Fund Endowment Earnings Reserve Funds: Mental Hospital

460 Interest 3,600 10,800 13,300 13,000 13,500

Endowment Earnings Reserve Funds: Mental
Hospital Total 3,600 10,800 13,300 13,000 13,500

48269Fund Endowment Earnings Reserve Funds: Capitol
Maintenance

410 License, Permits & Fees 0 292,100 332,400 350,000 375,000

460 Interest 0 27,600 13,400 14,000 15,000

Endowment Earnings Reserve Funds: Capitol
Maintenance Total 0 319,700 345,800 364,000 390,000

48270Fund Endowment Earnings Reserve Funds: Pooled Agency
Admin

460 Interest 437,300 777,900 887,300 890,000 900,000

Endowment Earnings Reserve Funds: Pooled
Agency Admin Total 437,300 777,900 887,300 890,000 900,000

48279Fund Endowment Earnings Reserve Funds: Capitol
Maintenance

460 Interest 200 0 0 0 0

Endowment Earnings Reserve Funds: Capitol
Maintenance Total 200 0 0 0 0

8/24/25 6:00 PMRun Date: Page 1



2027Request for Fiscal Year:Agency Revenues

48280Fund Endowment Earnings Reserve Funds: EFIB Investment
Admin Fund

460 Interest 4,400 5,200 2,600 2,700 2,800

Endowment Earnings Reserve Funds: EFIB
Investment Admin Fund Total 4,400 5,200 2,600 2,700 2,800

52601Fund Permanent Endowment Funds: Public School

460 Interest 3,400 4,900 52,700 53,700 56,400

482 Other Fund Stat 0 600 0 0 0

Permanent Endowment Funds: Public School Total 3,400 5,500 52,700 53,700 56,400

52604Fund Permanent Endowment Funds: Normal School

460 Interest 200 0 0 0 0

Permanent Endowment Funds: Normal School
Total 200 0 0 0 0

52610Fund Permanent Endowment Funds: Capitol

460 Interest 5,600 0 0 0 0

Permanent Endowment Funds: Capitol Total 5,600 0 0 0 0

Endowment Fund
Investment Board Total Agency Name Total 990,700 2,211,600 2,402,700 2,446,900 2,538,600

8/24/25 6:00 PMRun Date: Page 2



2027Analysis of Fund Balances Request for Fiscal Year:

322Endowment Fund Investment BoardAgency:

Miscellaneous RevenueFund: 34900

The EFIB manages the financial assets of the State Insurance Fund. The State Insurance Fund provides funding to the EFIB for the support it provides to
manage the assets. Expenses include a portion of the EFIB Board and salaries for the 2 investment managers.

Sources and Uses:

FY 24 Actuals FY 25 Actuals FY 26 Estimate FY 27 Estimate

Beginning Unobligated Cash Balance01. 400 0 0 0
Prior Year Executive Carry Fwd [DU 1.13 Executive
Branch Authorized Carry Over]02. 0 0 0 0

Prior Year Reappropriation [DU 0.41 Legislature
Authorized Carry Over]03. 0 0 0 0

Subtotal Beginning Cash Balance04. 400 0 0 0

Revenues [from Form B-11]05. 91,600 93,700 96,000 98,000

Non-Revenue Receipts and Other Adjustments06. 692,200 903,700 775,000 800,000

Statutory Transfers In07. 0 0 0 0

Operating Transfers In08. 0 0 0 0

Subtotal Cash Available for the Year09. 784,200 997,400 871,000 898,000

Statutory Transfers Out10. 0 0 0 0

Operating Transfers Out11. 64,000 265,600 0 0

Non-Expenditure Distributions and Other Adjustments12. 0 0 0 0

Total Cash Available for Year13. 720,200 731,800 871,000 898,000

Borrowing Limit14. 0 0 0 0

Total Available Funds for the Year15. 720,200 731,800 871,000 898,000

Original Appropriation16. 91,900 93,700 96,000 98,000

Prior Year Reappropriation17. 0 0 0 0

Legislative Supplementals and (Rescissions)18. 0 0 0 0

Subtotal Legislative Authorizations19. 91,900 93,700 96,000 98,000
Prior Year Executive Carry Forward [DU 1.13, same as
Row 02]20. 0 0 0 0

Non-cogs and Receipts to Appropriations [DU 1.12 & DU
1.4x]21. 0 0 0 0

Total Spending Authorizations22. 91,900 93,700 96,000 98,000
Current Year Executive Carry Forward To Next Year [DU
1.81]23. 0 0 0 0

Final Year End Reversions (DU 1.61)24. 0 0 0 0

Subtotal Reversions & Cancelations25. 0 0 0 0
Current Year Executive Carry Forward To Next Year [DU
1.81]26. 0 0 0 0

Current Year Reappropriation To Next Year [DU 1.7x]27. 0 0 0 0

Total Unused Spending Authorizations28. 0 0 0 0

Authorized Total Cash Expenditures29. 91,900 93,700 96,000 98,000

Continuously Appropriated Expenditures30. 628,300 638,100 775,000 800,000

Ending Available Operting Funds Balance31. 0 0 0 0
Current Year Executive Carry Forward To Next Year [DU
1.81]32. 0 0 0 0

Current Year Reappropriation To Next Year [DU 1.7x]33. 0 0 0 0

Borrowing Limit34. 0 0 0 0
Ending Unobligated Cash Balance  [= Row 31 - (Rows
32? 34)]35. 0 0 0 0

Investments Direct by Agency36. 0 0 0 0
Ending Unobligated Cash Balance Plus Direct
Investments37. 0 0 0 0

Outstanding Loans [if this fund is part of a loan program]38. 0 0 0 0
Note:

10/29/25 9:45 AMRun Date: Page 1



2027Analysis of Fund Balances Request for Fiscal Year:

322Endowment Fund Investment BoardAgency:

Endowment Earnings Reserve FundsFund: 48200

The source of funding comes from the Land Grant Endowment Fund earnings reserves, which are held at Northern Trust. Funds are transferred approximately
twice a year from Northern Trust to the State Treasurer for the budget. Expenses include salary, administrative expenses, and capital expenses. The
continuously appropriated expenses are expended for the Manager services for the investments at Northern Trust.

Sources and Uses:

FY 24 Actuals FY 25 Actuals FY 26 Estimate FY 27 Estimate

Beginning Unobligated Cash Balance01. 0 1,023,700 0 0
Prior Year Executive Carry Fwd [DU 1.13 Executive
Branch Authorized Carry Over]02. 0 0 0 0

Prior Year Reappropriation [DU 0.41 Legislature
Authorized Carry Over]03. 0 0 0 0

Subtotal Beginning Cash Balance04. 0 1,023,700 0 0

Revenues [from Form B-11]05. 2,114,600 2,256,300 2,297,200 2,385,200

Non-Revenue Receipts and Other Adjustments06. 100,565,000 103,471,600 110,371,200 117,278,400

Statutory Transfers In07. 0 0 0 0

Operating Transfers In08. 130,811,300 137,328,800 140,000,000 145,000,000

Subtotal Cash Available for the Year09. 233,490,900 244,080,400 252,668,400 264,663,600

Statutory Transfers Out10. 0 0 0 0

Operating Transfers Out11. 130,322,800 232,588,100 240,754,900 252,225,500

Non-Expenditure Distributions and Other Adjustments12. 90,892,600 0 0 0

Total Cash Available for Year13. 12,275,500 11,492,300 11,913,500 12,438,100

Borrowing Limit14. 0 0 0 0

Total Available Funds for the Year15. 12,275,500 11,492,300 11,913,500 12,438,100

Original Appropriation16. 780,700 799,600 913,500 938,100

Prior Year Reappropriation17. 0 0 0 0

Legislative Supplementals and (Rescissions)18. 0 0 0 0

Subtotal Legislative Authorizations19. 780,700 799,600 913,500 938,100
Prior Year Executive Carry Forward [DU 1.13, same as
Row 02]20. 0 0 0 0

Non-cogs and Receipts to Appropriations [DU 1.12 & DU
1.4x]21. 0 0 0 0

Total Spending Authorizations22. 780,700 799,600 913,500 938,100
Current Year Executive Carry Forward To Next Year [DU
1.81]23. 0 0 0 0

Final Year End Reversions (DU 1.61)24. 35,800 43,000 0 0

Subtotal Reversions & Cancelations25. 35,800 43,000 0 0
Current Year Executive Carry Forward To Next Year [DU
1.81]26. 0 0 0 0

Current Year Reappropriation To Next Year [DU 1.7x]27. 0 0 0 0

Total Unused Spending Authorizations28. 35,800 43,000 0 0

Authorized Total Cash Expenditures29. 744,900 756,600 913,500 938,100

Continuously Appropriated Expenditures30. 10,506,900 10,735,700 11,000,000 11,500,000

Ending Available Operting Funds Balance31. 1,023,700 0 0 0
Current Year Executive Carry Forward To Next Year [DU
1.81]32. 0 0 0 0

Current Year Reappropriation To Next Year [DU 1.7x]33. 0 0 0 0

Borrowing Limit34. 0 0 0 0
Ending Unobligated Cash Balance  [= Row 31 - (Rows
32? 34)]35. 1,023,700 0 0 0

Investments Direct by Agency36. 0 0 0 0
Ending Unobligated Cash Balance Plus Direct
Investments37. 1,023,700 0 0 0

Outstanding Loans [if this fund is part of a loan program]38. 0 0 0 0
Note:

10/29/25 9:45 AMRun Date: Page 2



2027Analysis of Fund Balances Request for Fiscal Year:

10/29/25 9:45 AMRun Date: Page 3



Agency Request by Decision Unit 2027Request for FY

FTP Personnel
Costs

Operating
Expense Capital Outlay Trustee

Benefit Total

322Agency Endowment Fund Investment Board

EF1Division Endowment Fund Investment Board

LABAAppropriation Unit Endowment Fund Investment Board

1FY 2025 Total Appropriation

1.00 FY 2025 Total Appropriation LABA

34900 Dedicated 0.85 80,300 13,400 0 0 93,700

48270 Dedicated 3.15 610,700 182,100 6,800 0 799,600

4.00 691,000 195,500 6,800 0 893,300

1.61 Reverted Appropriation Balances LABA

48270 Dedicated 0.00 (4,700) (33,500) (4,900) 0 (43,100)

0.00 (4,700) (33,500) (4,900) 0 (43,100)

2FY 2025 Actual Expenditures

2.00 FY 2025 Actual Expenditures LABA

34900 Dedicated 0.85 80,300 13,400 0 0 93,700

48270 Dedicated 3.15 606,000 148,600 1,900 0 756,500

4.00 686,300 162,000 1,900 0 850,200

3FY 2026 Original Appropriation

3.00 FY 2026 Original Appropriation LABA

H0248,H0371

34900 Dedicated 0.23 81,500 14,500 0 0 96,000

48270 Dedicated 3.77 710,400 198,200 0 0 908,600

48270 DedicatedOT 0.00 0 0 4,900 0 4,900

4.00 791,900 212,700 4,900 0 1,009,500

5FY 2026Total Appropriation

5.00 FY 2026 Total Appropriation LABA

34900 Dedicated 0.23 81,500 14,500 0 0 96,000

48270 Dedicated 3.77 710,400 198,200 0 0 908,600

48270 DedicatedOT 0.00 0 0 4,900 0 4,900

4.00 791,900 212,700 4,900 0 1,009,500

6Appropriation Adjustments

6.41 FTP/Noncognizable Adjustment LABA

This decision unit reflects non-cognizable spending authority granted by the Division of Financial Management for FY 2021

34900 Dedicated (0.02) 0 0 0 0 0

48270 Dedicated 0.02 0 0 0 0 0

0.00 0 0 0 0 0

6.71 Early Reversions LABA

48270 Dedicated 0.00 (800) 0 0 0 (800)

0.00 (800) 0 0 0 (800)

10/29/25 9:21 AMRun Date: Page 1



Agency Request by Decision Unit 2027Request for FY

FTP Personnel
Costs

Operating
Expense Capital Outlay Trustee

Benefit Total

7FY 2026 Estimated Expenditures

7.00 FY 2026 Estimated Expenditures LABA

34900 Dedicated 0.21 81,500 14,500 0 0 96,000

48270 Dedicated 3.79 709,600 198,200 0 0 907,800

48270 DedicatedOT 0.00 0 0 4,900 0 4,900

4.00 791,100 212,700 4,900 0 1,008,700

8Base Adjustments

8.11 FTP or Fund Adjustments LABA
This decision unit aligns the agency's FTP allocation by fund.

This decision unit makes a fund shift from x to y due to zzz

34900 Dedicated (0.02) 0 0 0 0 0

48270 Dedicated 0.02 0 0 0 0 0

0.00 0 0 0 0 0

8.41 Removal of One-Time Expenditures LABA

This decision unit removes one-time appropriation for FY 2026.

48270 DedicatedOT 0.00 0 0 (4,900) 0 (4,900)

0.00 0 0 (4,900) 0 (4,900)

9FY 2027 Base

9.00 FY 2027 Base LABA

34900 Dedicated 0.21 81,500 14,500 0 0 96,000

48270 Dedicated 3.79 710,400 198,200 0 0 908,600

48270 DedicatedOT 0.00 0 0 0 0 0

4.00 791,900 212,700 0 0 1,004,600

10Program Maintenance

10.11 Change in Health Benefit Costs LABA

This decision unit reflects a change in the employer health benefit costs.

34900 Dedicated 0.00 800 0 0 0 800

48270 Dedicated 0.00 13,800 0 0 0 13,800

0.00 14,600 0 0 0 14,600

10.12 Change in Variable Benefit Costs LABA

This decision unit reflects a change in variable benefits.

48270 Dedicated 0.00 500 0 0 0 500

0.00 500 0 0 0 500

10.23 Contract Inflation Adjustments LABA
The Endowment Fund Investment Board has two contracts. One for our office space lease with OLHF Ada 3, LLC and for our audit with
Eide Bailly. These two contracts increase annually.

48270 Dedicated 0.00 0 6,300 0 0 6,300

0.00 0 6,300 0 0 6,300

10.41 Attorney General Fees LABA

This decision unit reflects adjustments for legal services provided by the Office of the Attorney General.

48270 Dedicated 0.00 0 (100) 0 0 (100)

0.00 0 (100) 0 0 (100)

10/29/25 9:21 AMRun Date: Page 2



Agency Request by Decision Unit 2027Request for FY

FTP Personnel
Costs

Operating
Expense Capital Outlay Trustee

Benefit Total

10.45 Risk Management Costs LABA
This decision unit reflects adjustments to the cost of insurance coverage as projected by a third-party actuary and billed by the Office of
Insurance Management.

34900 Dedicated 0.00 0 0 0 0 0

48270 Dedicated 0.00 0 300 0 0 300

0.00 0 300 0 0 300

10.46 Controller's Fees LABA
This decision unit reflects adjustments for statewide accounting and statewide payroll processing services provided by the Office of the
State Controller.

34900 Dedicated 0.00 0 0 0 0 0

48270 Dedicated 0.00 0 (1,300) 0 0 (1,300)

0.00 0 (1,300) 0 0 (1,300)

10.48 Office of Information Technology Services Support Fees LABA

This decision unit reflects adjustments of information technology support services provided by the Office of Information Technology.

48270 Dedicated 0.00 0 1,300 0 0 1,300

0.00 0 1,300 0 0 1,300

10.61 Salary Multiplier - Regular Employees LABA

This decision unit reflects a 1% salary multiplier for Regular Employees.

34900 Dedicated 0.00 700 0 0 0 700

48270 Dedicated 0.00 6,600 0 0 0 6,600

0.00 7,300 0 0 0 7,300

11FY 2027 Total Maintenance

11.00 FY 2027 Total Maintenance LABA

34900 Dedicated 0.21 83,000 14,500 0 0 97,500

48270 Dedicated 3.79 731,300 204,700 0 0 936,000

48270 DedicatedOT 0.00 0 0 0 0 0

4.00 814,300 219,200 0 0 1,033,500

12Line Items

12.79 ITS Recommended Replacement Items Only LABA

48270 DedicatedOT 0.00 0 0 3,700 0 3,700

0.00 0 0 3,700 0 3,700

13FY 2027 Total

13.00 FY 2027 Total LABA

34900 Dedicated 0.21 83,000 14,500 0 0 97,500

48270 Dedicated 3.79 731,300 204,700 0 0 936,000

48270 DedicatedOT 0.00 0 0 3,700 0 3,700

4.00 814,300 219,200 3,700 0 1,037,200

10/29/25 9:21 AMRun Date: Page 3



Agency Request by Decision Unit 2027Request for FY

FTP Personnel
Costs

Operating
Expense Capital Outlay Trustee

Benefit Total

322Agency Endowment Fund Investment Board

EF1Division Endowment Fund Investment Board

LABBAppropriation Unit Investment Management - EFIB (Continuous)

12Line Items

12.91 Budget Law Exemptions/Other Adjustments LABB
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.

34900 Dedicated 0.00 0 0 0 0 0

48280 Dedicated 0.00 0 0 0 0 0

0.00 0 0 0 0 0

13FY 2027 Total

13.00 FY 2027 Total LABB

34900 Dedicated 0.00 0 0 0 0 0

48280 Dedicated 0.00 0 0 0 0 0

0.00 0 0 0 0 0

10/29/25 9:21 AMRun Date: Page 4



202
7Request for Fiscal Year:PCF Detail Report

322Agency: Endowment Fund Investment Board

LABAAppropriation Unit: Endowment Fund Investment Board

34900Fund: Miscellaneous Revenue

PCN Class Description FTP Salary Health Variable
Benefits Total

Totals from Personnel Cost Forecast (PCF)

Permanent Positions 1 .21 58,662 2,967 11,124 72,753

Total from PCF .21 58,662 2,967 11,124 72,753

FY 2026 ORIGINAL APPROPRIATION .23 64,181 3,250 14,069 81,500

Unadjusted Over or (Under) Funded: .02 5,519 283 2,945 8,747

Adjustments to Wage and Salary
NEWP-
286129

90000
NE

GROUP POSITION , Std Benefits/No
Ret/No Health

2 .00 5,000 0 439 5,439

Estimated Salary Needs

Board, Group, & Missing Positions .00 5,000 0 439 5,439

Permanent Positions .21 58,662 2,967 11,124 72,753

Estimated Salary and Benefits .21 63,662 2,967 11,563 78,192

Adjusted Over or (Under) Funding

1 Original Appropriation .02 519 283 2,506 3,308

2 Estimated Expenditures .00 519 283 2,506 3,308

3 Base .00 519 283 2,506 3,308

9/25/25 9:32 AMRun Date: Page 1



202
7Request for Fiscal Year:PCF Detail Report

322Agency: Endowment Fund Investment Board

LABAAppropriation Unit: Endowment Fund Investment Board

48270Fund: Endowment Earnings Reserve Funds: Pooled Agency
Admin

PCN Class Description FTP Salary Health Variable
Benefits Total

Totals from Personnel Cost Forecast (PCF)

Permanent Positions 1 3.79 540,772 53,553 111,969 706,294

Total from PCF 3.79 540,772 53,553 111,969 706,294

FY 2026 ORIGINAL APPROPRIATION 3.77 538,980 53,270 118,150 710,400

Unadjusted Over or (Under) Funded: (.02) (1,792) (283) 6,181 4,106

Estimated Salary Needs

Permanent Positions 3.79 540,772 53,553 111,969 706,294

Estimated Salary and Benefits 3.79 540,772 53,553 111,969 706,294

Adjusted Over or (Under) Funding

1 Original Appropriation (.02) (1,792) (283) 6,181 4,106

2 Estimated Expenditures .00 (2,592) (283) 6,181 3,306

3 Base .00 (1,792) (283) 6,181 4,106

9/25/25 9:32 AMRun Date: Page 2



202
7Request for Fiscal Year:PCF Summary Report

322Agency: Endowment Fund Investment Board

LABAAppropriation Unit: Endowment Fund Investment Board

34900Fund: Miscellaneous Revenue

DU FTP Salary Health Variable
Benefits Total

3

3.00 FY 2026 ORIGINAL APPROPRIATION 0.23 64,181 3,250 14,069 81,500
5

5.00 FY 2026 TOTAL APPROPRIATION 0.23 64,181 3,250 14,069 81,500
6

6.41 FTP/Noncognizable Adjustment (0.02) 0 0 0 0
7

7.00 FY 2026 ESTIMATED EXPENDITURES 0.21 64,181 3,250 14,069 81,500
8

8.11 FTP or Fund Adjustments (0.02) 0 0 0 0
9

9.00 FY 2027 BASE 0.21 64,181 3,250 14,069 81,500
10

10.11 Change in Health Benefit Costs 0.00 0 800 0 800

10.61 Salary Multiplier - Regular Employees 0.00 600 0 100 700
11

11.00 FY 2027 PROGRAM MAINTENANCE 0.21 64,781 4,050 14,169 83,000
13

13.00 FY 2027 TOTAL REQUEST 0.21 64,781 4,050 14,169 83,000

9/25/25 9:34 AMRun Date: Page 1



202
7Request for Fiscal Year:PCF Summary Report

322Agency: Endowment Fund Investment Board

LABAAppropriation Unit: Endowment Fund Investment Board

48270Fund: Endowment Earnings Reserve Funds: Pooled Agency
Admin

DU FTP Salary Health Variable
Benefits Total

3

3.00 FY 2026 ORIGINAL APPROPRIATION 3.77 538,980 53,270 118,150 710,400
5

5.00 FY 2026 TOTAL APPROPRIATION 3.77 538,980 53,270 118,150 710,400
6

6.41 FTP/Noncognizable Adjustment 0.02 0 0 0 0

6.71 Early Reversions 0.00 (800) 0 0 (800)
7

7.00 FY 2026 ESTIMATED EXPENDITURES 3.79 538,180 53,270 118,150 709,600
8

8.11 FTP or Fund Adjustments 0.02 0 0 0 0
9

9.00 FY 2027 BASE 3.79 538,980 53,270 118,150 710,400
10

10.11 Change in Health Benefit Costs 0.00 0 13,800 0 13,800

10.12 Change in Variable Benefit Costs 0.00 0 0 500 500

10.61 Salary Multiplier - Regular Employees 0.00 5,400 0 1,200 6,600
11

11.00 FY 2027 PROGRAM MAINTENANCE 3.79 544,380 67,070 119,850 731,300
12

12.75 Ongoing Reduction 0.00 (800) 0 0 (800)
13

13.00 FY 2027 TOTAL REQUEST 3.79 543,580 67,070 119,850 730,500

9/25/25 9:34 AMRun Date: Page 2



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.



202
7Request for Fiscal Year:Contract Inflation

322Agency: Endowment Fund Investment Board

LABA

Appropriation Unit:

Endowment Fund Investment Board

Contract Contract DatesFY 2022
Actual

FY 2023
Actual

FY 2024
Actual

FY 2025
Actual

FY 2026
Estimated

Expenditures

FY 2027
Contractual

% Change
FY 2027 Total

1Contract

Audit Services with Eide Bailly FY2024 - FY2028100
0 47,750 49,000 57,200 61,700 66,700 8 5,300

OLHF Ada 3, LLC for Office Space 7/1/2024 through 6/30/2029 with
a 5 year option to continue

100
1 48,560 50,016 50,000 51,000 53,100 2 1,000

96,310 99,016 107,200 112,700 119,800 6,300Total

2Fund Source

Dedicated1 96,310 99,016 107,200 112,700 119,800 0 6,300

96,310 99,016 107,200 112,700 119,800 6,300Total

8/19/25 4:09 PMRun Date: Page 1































































Program Request by Decision Unit 2027Request for Fiscal Year

12.79Decision Unit Number ITS Recommended Replacement Items OnlyDescriptive
Title

322Endowment Fund Investment BoardAgency:

50 -

55 -

70 - Capital Outlay

80 -

General Dedicated Federal Total

0

0

0

0

0

0

3,700

0

0

0

0

0

0

0

3,700

0

0 3,700 0 3,700

0.00 0.000.000.00

Request Totals

Totals

LABAEndowment Fund Investment BoardAppropriation
Unit:

15Capital Outlay

Computer Equipment740 0 3,700 0 3,700

Capital Outlay Total 0 3,700 0 3,700

0 3,700 0 3,700

Explain the request and provide justification for the need.

EFIB is requesting OT capital expenditures for a laptop computer and a desktop computer. This is a request that came to us from ITS.

Detail any current one-time or ongoing OE or CO and any other future costs.

This is for a  one-time Capital Outlay.

If a supplemental, what emergency is being addressed?

N/A

Describe method of calculation (RFI, market cost, etc.) and contingencies.

The estimated costs come from the Budget Development Manual for FY2027.

Specify the authority in statute or rule that supports this request.

N/A

Provide detail about the revenue assumptions supporting this request.

N/A

Indicate existing base of PC, OE, and/or CO by source for this request.

The estimated costs come from the Budget Development Manual for FY2027.

Who is being served by this request and what is the impact if not funded?

What resources are necessary to implement this request?

None.

List positions, pay grades, full/part-time status, benefits, terms of service.

N/A

Will staff be re-directed? If so, describe impact and show changes on org chart.

N/A

10/29/25 9:25 AMRun Date: Page 1



Program Request by Decision Unit 2027Request for Fiscal Year

If the computer or laptop fails during the year, one of our staff will be unable to work efficiently until a replacement is made.

Identify the measure/goal/priority this will improve in the strat plan or PMR.

N/A

What is the anticipated measured outcome if this request is funded?

This is a good maintenance approach to make sure that all employees of the EFIB have the appropriate tools to do their job.

10/29/25 9:25 AMRun Date: Page 2



 
 
 
 
 
 
 

AGENCY:  322 Approp Unit:   LABA  

Decision Unit No:  12.79  

Title:  OT 
request for IT 
replacement 
items.    

 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           

Laptop computer 

 

 

 

3,700 

      

            

TOTAL CAPITAL OUTLAY  3,700      

T/B PAYMENTS         

GRAND TOTAL  3,700     



 
 
 
 
 
Explain the request and provide justification for the need. 
EFIB is requesting OT capital expenditures for a high end laptop computer. This is in line with the 
recommendation from ITS. 
 

If a supplemental, what emergency is being addressed? 
N/A 
 
Specify the authority in statute or rule that supports this request.  
 
Indicate existing base of PC, OE, and/or CO by source for this request. 
This is for a Capital Outlay. 
 
 
What resources are necessary to implement this request?  
None. 
 
List positions, pay grades, full/part-time status, benefits, terms of service.  
N/A 
 
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 our only Capital Outlay request. 
 
Describe method of calculation (RFI, market cost, etc.) and contingencies.  
The estimated costs come from the Budget Development Manual for FY2027. 
 
Provide detail about the revenue assumptions supporting this request.  
N/A 
 
Who is being served by this request and whit is the impact if not funded?  
If the laptop fails during the year, one of our staff will be unable to work efficiently until a replacement 
is made.  

 



 



 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.

mailto:kathy.vanvactor@efib.idaho.gov
mailto:kathy.vanvactor@efib.idaho.gov
mailto:kathy.vanvactor@efib.idaho.gov
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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 

 

mailto:chris.halvorson@efib.idaho.gov
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Background 
 
When Idaho became the 43rd state in 1890, the Congress of the United States endowed 
certain lands to be used to generate income for education and other purposes.  At 
statehood, 3.6 million acres of land were granted to the state by the federal government 
and 2.5 million acres remain.  Proceeds from the sale of land and income generated by 
the land have accumulated in the endowment fund, which had assets totaling $3.3 billion 
as of June 30, 2024. 
 
Per the Idaho Constitution, the State Board of Land Commissioners oversees the state’s 
endowment assets.  The State Board of Land Commissioners is comprised of five elected 
officials: Idaho’s Governor, Secretary of State, Attorney General, Superintendent of 
Public Instruction and State Controller.  Under the direction of the State Board of Land 
Commissioners, endowment lands are managed by the Idaho Department of Lands and 
the endowment fund is managed by the Endowment Fund Investment Board, which 
consists of nine members appointed by the Governor and confirmed by the Senate. 
 
 

Mission of the Endowment Fund Investment Board 
 

Provide professional investment management services to our stakeholders consistent 
with constitutional and statutory mandates. 

 
Goals 

 
• Meet or exceed the endowment fund’s investment benchmark net of fees. 
• Meet or exceed the median of our peer group ranking. 
• Grow the permanent fund at a rate equal to or greater than inflation and 

population growth. 
• Provide stable annual distributions to endowment beneficiaries. 
• Grow beneficiary distributions at the rate of inflation and population growth. 
• Maintain adequate earnings reserves to provide a buffer for investment volatility. 
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Objectives 
 
For our Clients, we will: 
 

• Establish prudent long-term investment policies and strategies that seek to 
balance risk and return objectives. 
 

• Generate long-term returns consistent with the level of risk associated with 
the policy asset allocation. 
 

• Utilize professional investment managers, consultants, custodians, and 
other agents to execute those strategies. 
 

• Act professionally, communicate clearly and strive to be a valued partner. 
 
 
Endowment Fund Clients 
 

Client  Fund 
Board of Land Commissioners  Land Grant Endowment Funds 

State Insurance Fund  State Insurance Fund 

Department of Environment Quality Bunker Hill Endowment Trust 

Department of Environment Quality Asarco Endowment Trust 

Department of Environment Quality Hecla Endowment Trust 

Department of Fish and Game  Southern Idaho Mitigation Endowment Trust 

Department of Fish and Game  Craig Mountain Wildlife Mitigation Trust 

Department of Fish and Game  Blackfoot Wildlife Mitigation Endowment  

Department of Fish and Game  North Idaho Wildlife Mitigation Endowment  

Department of Fish and Game North Idaho Wildlife Operating Fund 

Department of Parks & Recreation  Trail of the Coeur d’Alene Endowment 

Department of Parks & Recreation  Ritter Island Endowment Fund 

Department of Lands  Forest Legacy Funds 
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Objectives 
 
For our Beneficiaries, we will: 
 

• Strive to make consistent and sustainable annual distributions. 

• Strive to maintain earnings reserves sufficient to buffer beneficiary distributions 
from land revenue and investment volatility. 
 

• Strive to grow the permanent corpus at a rate equal to or greater than inflation 
and population growth.  

 
 
Endowment Fund Beneficiaries 
 

• Public Schools 

• Charitable Institutions (Idaho State University, State Juvenile Corrections, State 

Hospital North, Idaho Veterans Homes and the Schools for the Deaf & Blind) 

• School of Science at the University of Idaho 

• Normal Schools (Idaho State University and Lewis-Clark State College) 

• State Hospital South 

• University of Idaho 

• Penitentiary 

• Agricultural College 

• Capitol Permanent Fund 
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Objectives 
 
For the State Board of Land Commissioners and Endowment Fund Board, 
we will: 
 

• Provide resources, information, and support to help the Board of Land 
Commissioners make informed decisions and serve as fiduciaries for the land-
grant beneficiaries. 
 

• Comply with open-meeting and public record laws and maintain a website with 
current information to ensure transparent governance. 

 
• Provide consistent and meaningful communication to support effective decision 

making. 
 
 
State Board of Land Commissioners 
 
Brad Little, Governor 
Phil McGrane, Secretary of State 
Raul Labrador, Attorney General 
Brandon Woolf, State Controller 
Debbie Critchfield, Superintendent of Public Instruction 
 
 
Endowment Fund Board 
 
Tom Wilford, Chair 
Jerry Aldape, Chair of Audit Committee 
Dave Dean 
Robert Donaldson 
Joseph Forney, Chair of Compensation Committee 
Irv Littman 
Representative James Petzke 
Mary Pat Thompson 
Senator Jim Woodward  
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Objectives 
 
For our Staff, we will: 
 

• Create a work environment that challenges staff to make meaningful 
contributions and encourages professional development. 
 

• Provide consistent and accurate financial and investment reporting to 
communicate performance to stakeholders. 

 
• Use data analytics to monitor portfolios and investment managers. 

 
• Remain current on investment research and trends. 
 
• Maintain productive relationships with other state agencies. 
 
• Meet at least annually with clients and beneficiaries to provide investment 

updates and foster collaboration. 
 
 
Endowment Fund Staff 
 
Chris Anton, Manager of Investments 
Chris Halvorson, Investment Officer 
Kathy Van Vactor, Fiscal Officer 
Liz Wieneke, Office Manager 
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Key performance measures and benchmarks 
(Including the rationale for their adoption) 

The performance of the Endowment Fund Investment Board can best be measured by: 

• Stability and growth of distributions to beneficiaries. 

• Solid long-term financial returns at a prudent level of risk.  

• Growth in permanent corpus to preserve purchasing power for future generations. 

 
Risk/Return Measures & Benchmarks 
 
These measures are calculated annually and over multi-year periods. 

 
• Measure: Return vs. benchmark 

o Goal:  Meet or exceed the endowment fund’s investment benchmark 
gross of fees. 

 
• Measure: Return vs. peers 

o Goal:  Meet or exceed median of peer group rankings. 

 
Rationale for establishing these measures/benchmarks 
 
There is no single perfect measure of the performance of an investment portfolio, so multiple 
performance measurements are used and calculated for both annual and multi-year periods. 
 
Return vs. benchmark: This is a relative return measure that calculates the value added 
from “active” versus “passive” investing. I t  i s  usual ly possib le to invest in most asset 
classes through either index funds or active management. Index funds own a representative 
portion of a specific market and are therefore referred to as “passive” investments because 
they do not attempt to predict which individual securities will perform the best. “Active” 
investing attempts to select securities within a specific market that may perform better 
than average. EFIB uses a blend of indexed and actively managed strategies in its 
portfolios. 
 
Return vs. peers:  A comparison to relevant peers provides a measure of whether the fund is 
doing better or worse than similar participants. It is a measure of a fund’s ability to make 
investment decisions better than average.  This is difficult to achieve over long periods of time 
because, by definition, half of all funds are average and half below average. Also, certain peer 
group data is only available annually and one can never find perfectly aligned peers.  
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Land Grant Endowment Growth of Corpus Measures & Benchmarks 
 

• Measure: Percent change in the Permanent Fund 
o Goal:  Grow the permanent fund at a rate equal to or greater than 

inflation and population growth. 
 

Rationale for establishing the measure/benchmark 
 
The mission and ultimate purpose of Idaho’s land grant endowments is to provide a perpetual 
stream of income to the beneficiaries. To balance the needs of current and future 
beneficiaries, the corpus of the endowment funds should grow at a rate equal to or greater 
than inflation and population growth so endowment distributions can keep pace with the 
growth in beneficiary funding needs. 
 
Land Grant Endowment Distribution Measures & Benchmarks 

 
• Measure: Stability of distributions to beneficiaries 

o Goal:  Provide stable annual distributions to endowment beneficiaries. 
 

• Measure: Level of Earnings Reserves 
o Goal:  Maintain adequate earnings reserves to provide a buffer for 

investment volatility (target is the equivalent of seven years of annual 
beneficiary distributions). 

 
• Measure: Percent change in distributions to beneficiaries 

o Goal:  Grow the beneficiary distributions at the rate of inflation and 
population growth on average over a rolling five-year period. 

 
Rationale for establishing the measure/benchmark 
 
The adequacy of the investment returns of the endowment funds and the efficacy of the 
beneficiary distribution policy are ultimately measured in terms of the distributions to the 
beneficiaries, both in absolute dollars and in consistency from year-to-year. The goal of the 
state’s land and financial endowment assets is to grow beneficiary distributions at a rate 
equal to or greater than inflation and population growth.  Maintaining consistent 
distributions year-over-year is important because most beneficiary funding supports 
ongoing personnel costs.  
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To allow distributions to continue when there is a shortfall in income, the Endowment Fund 
maintains Earnings Reserves of undistributed income.  After analyzing the variability of land 
and fund revenues, EFIB has determined that having seven years of distributions should be 
sufficient to prevent the need to reduce a beneficiary’s distribution in all but the most 
extreme disruptions of fund and land revenues. However, if land revenues are expected to 
be much lower than normal, investment returns have dropped significantly or Earnings 
Reserve levels are below target levels, EFIB may need to maintain or reduce beneficiary 
distributions.  The table below highlights Earnings Reserve levels as of June 30, 2024. 
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At the end of each fiscal year, Earning Reserves levels in excess of targets may be transferred 
to Permanent Funds. The transfer of excess Earnings Reserves is designed to allow the 
Permanent Fund, which is held primarily for the benefit of future beneficiaries, to grow over 
time at roughly the same rate as the Earnings Reserves, which are primarily for the benefit 
of current beneficiaries. The policy of setting distributions as a percentage of the Permanent 
Fund links the growth in distributions to the growth in the permanent funds which further 
aligns the interests of both current and future beneficiaries. 
 
The Capitol Permanent Fund has a Maintenance Reserve Fund to accumulate earnings in 
preparation for major maintenance projects at the Capitol Building. The Capitol Reserve is less 
sensitive to temporary disruptions in annual distributions from its Permanent Fund because 
annual distributions are normally limited to minor capital improvement projects in 
anticipation of larger projects in the future. 
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External factors that could significantly affect 
 the achievement of our goals and objectives 

 
The primary factors impacting the EFIB are the volatility of investment returns and the level of 
revenue generated from endowment  lands. 
 
Financial Markets 
 
The portfolios managed by the Endowment Fund Investment Board are subject to the 
variability of financial markets. 
 
Our investment approach values simplicity, transparency, focus and patience.  Portfolios are 
constructed primarily with traditional public equities (domestic, international and emerging 
market equities), fixed income securities (treasuries, government agencies, mortgages, 
asset backed securities, corporate bonds, emerging market bonds), and private real estate 
investments.  Most of our investments are in securities that are priced daily and can be 
easily sold to rebalance the portfolio or provide liquidity.   
 
The single most important factor in determining the absolute level of investment returns is 
the long-term asset allocation.  We use long-term strategic asset class allocations and 
rebalance to those allocations within suitable ranges.  Rebalancing keeps the portfolio 
diversified and maintains consistent risk/return characteristics.  We periodically conduct 
asset allocation studies to assess the probability of achieving long-term goals and may make 
adjustments in the allocations to asset classes or sub-asset classes.  
 
The achievement of long-term investment goals is derived from sound investment decisions 
and efficient and consistent implementation of the strategy.  Tactical asset allocation and 
frequent manager changes are likely to result in poor outcomes that will impair the long-
term performance of the portfolio.  Market timing is difficult and ineffective for institutional 
investors so we remain fully invested in long-term mandates. 
 
We utilize long time horizons and appropriate benchmarks to evaluate investment 
managers.  Managers will have periods of both under and out-performance relative to 
indices and can only be evaluated over a full investment cycle. 
 
 
The following table outlines the asset allocation of the two portfolios managed by the 
Endowment Fund Investment Board. 
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          % of Portfolio Invested 

 

Land Grant 
Endowment 

Fund  

State 
Insurance 

Fund 
Equities    
Domestic equity 37.0%  5.0% 
International equity 17.0%  0.0% 
Global equity 12.0%  9.0% 
  Total Equities 66.0%  14.0% 

    
Fixed Income    
Core 11.0%  42.0% 
Core Plus 13.0%  0.0% 
Credit 0.0%  12.0% 
Securitized 0.0%  12.0% 
Treasury 0.0%  12.0% 
  Total Fixed Income 24.0%  78.0% 

    
Real Assets 10.0%  8.0% 

    
Total 100.0%  100.0% 

 
 
For the Land Grant Endowment Fund, the Permanent Funds recognize income only when 
they have cumulative gains above inflation at the end of each fiscal year. This total real 
income approach protects the inflation-adjusted corpus or principal in the Permanent 
Funds, since gains in any one year will first be applied to offset any past losses in principal.  
However, this approach also results in no revenue flowing to Earnings Reserves in years 
where there are cumulative losses in the portfolio. Historically, market losses in a portfolio 
with a 66% equity, 24% fixed income, and 10% real estate allocation have occurred in one 
year out of three. Also, in each twenty-five-year historical period there has been one period 
where no income would have accrued from the permanent fund to earnings reserve for five 
consecutive years. 
 
Land Revenues 

The performance of the land assets is another major external factor that can significantly 
affect the achievement of the objective of providing sustainable distributions to 
beneficiaries. About half of the sensitivity of the return on total endowment assets is driven 
by the net cash earnings from lands and about half by the total investment return of the 
funds. 
 
The total cash available for distribution to endowment beneficiaries is highly influenced by 
variations in net cash earnings from the endowment lands. The volume of timber harvested 



13  

has increased in recent years. 
 

 
 

 







 
 
 
 
 
 
 
 
 
 
 

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. 
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