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Introduction - Background
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• Formed in 2015 to institutionalize the investment management of the earnings 
generated by SITLA

- $2.5 billion in assets
- 11 trust funds, not just the “School Fund”

• Self-funding
- Operations are funded through the earnings of the trust, not tax revenues

“The director shall deposit into the account an amount of money from the earnings from 
trust fund assets equal to the annual appropriation that the Legislature makes to the 
office, to pay for the office’s operating costs.” 53D-1-203
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• The Board of Trustees consists of the State Treasurer (Chairperson) and four additional 
members with expertise in institutional investment management

• The staff consists of 3.5 (FTE) persons and intern(s):
- Director, Chief Investment Officer
- Senior Investment Analyst
- Administrative Analyst
- Assistant Administrative Analyst (part-time)
- Intern(s) (TBD)

• Important advisory relationships:
- Primary investment advisor
- Best in class fund managers
- Custodian bank
- Research and risk management
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Budget Request

FY 18 Budget FY 19 Budget
AA Personnel Services $     688,483.03 $     705,749.62 

BB Travel/In State $              500.00 $              500.00 

CC Travel/Out of State $       55,500.00 $       55,500.00 

DD Current Expense $     143,620.00 $     146,970.00 

EE Data Processing Current Expense $       23,000.00 $       26,500.00 

GG Capital Expenditure $          2,000.00 $          2,000.00 

TOTAL INCOME $     913,300.00 $     913,300.00 
TOTAL EXPENSE $      913,103.03 $      937,219.62 
DIFFERENCE $            196.97 $      (23,919.62)

• Requesting $36,700 increase to $950,000 total 
• Primary purpose is to manage for growth and retain talent
• Secondary purpose is uncertainty of costs given relatively new agency
• FY19 requested budget represents 0.04% of the total assets managed
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DAVID DAMSCHEN - Chair, Board of Trustees
David became the Utah State Treasurer after serving seven years as the Chief Deputy State Treasurer. Previously, he lead treasury 
management efforts at AmericanWest Bank and U.S. Bank for almost 20 years. David is veteran of the U.S. Coast Guard, and holds a Certified 
Treasury Professional (CTP) credential.

KENT A. MISENER - Vice Chair, Board of Trustees
Kent serves as VP of Finance for the Great Salt Lake Council of the BSA. He managed $9 billion in benefits-related assets as the Chief 
Investment Officer of Desert Mutual Benefit Administrators (DMBA). Kent has an MBA in Business Administration, and operates Verapath
Global Investing LLC.

DAVID R. NIXON - Board of Trustees
David worked at Coopers & Lybrand and as Assistant Treasurer and Director of Global Investments at EDS, responsible for assets totaling $15 
billion. David has an accounting MBA. His extensive international experience includes work in both developed and emerging markets and 
living in Colombia, Belgium, and England.

JOHN LUNT - Board of Trustees
John serves on the investment committee for the $8 billion Utah Educational Savings Plan (UESP) and was board president of Utah 
Retirement Systems (URS), a $20 billion pension fund. He has an MBA in Finance and International Business and is the Founder and President 
of Lunt Capital Management, Inc.

DUANE MADSEN - Board of Trustees
Duane serves on the UVU Foundation's Investment Committee and chairs the Center for Law and Religious Studies at BYU's J. Reuben Clark 
Law School. He has an MBA and worked as the Vice President and Executive Director of Goldman-Sachs Private Wealth Management.

Appendix – Board of Trustees
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Appendix – SITFO Staff

PETER MADSEN - Director, Chief Investment Officer
Peter was brought on by SITFO in 2015, and has been critical in establishing the direction of the organization. Working in the investment 
management industry since 1999, his most recent experience includes Managing Director of Cube Capital, an investment group in London. His 
career includes a range of experience in global investing for large institutional clients such as pension funds and endowments, as well as 
permanent school fund experience from another state. Peter holds a Bachelor of Arts degree from the University of Utah in International 
Political Economy and Russian. He also holds an MBA focused in International Finance from the Middlebury Institute of International Studies.

BRIAN SCOTT - Senior Investment Analyst
Brian joined SITFO in 2017, bringing valuable expertise in research, portfolio management, and computer science. Preceding SITFO Brian was a 
quantitative analyst and software developer at Aspen Partners, an alternative investment manager and index provider. Prior to Aspen Brian 
was credit analyst with Wells Fargo Energy Group, where he covered E&P reserve based lending. Brian has a Master’s of Science in Financial 
Engineering from Claremont Graduate University, a Bachelor’s from Colorado State University, and is currently a CFA Level I candidate.

RYAN KULIG - Administrative Analyst
Ryan joined SITFO in 2016 to help manage office operations, portfolio administration, and investment analysis. Before joining SITFO, he 
worked for Sax Angle Partners, specializing in fundamental and technical analysis of equity investment opportunities. Prior to that, he 
performed financial analysis of federal grant activity at MRK Advisors. Ryan earned his Bachelor of Business Administration in Global Business 
with an Emphasis in Finance and a Minor in Economics from the University of Portland.

ANNA DAVENPORT - Assistant Administrative Analyst
Anna joined SITFO in 2017 to assist in managing office operations. Before joining SITFO, she worked as the marketing and content strategist for 
Simply Peanut Allergenic Solutions. Prior to that, Anna worked at Goldman Sachs for five and a half years as a Compliance officer developing 
risk and control self-assessments, establishing a regulatory updates and policy framework and monitoring employee conduct. Anna earned 
her Bachelors of Arts in International Politics and Russian from the Pennsylvania State University.
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Composite 1: Growth (37% Target)
Account 1: US Large Cap Equities 
Account 2: US Small Cap Equities 
Account 3: International Equities  

Account 4: Emerging Market Equities
Account 5: Private Equity 

Composite 2: Real Assets (20% Target)
Account 6: TIPS 

Account 7: Public Real Assets 
Account 8: Private Real Estate 

Account 9: Private Non-US Real Estate
Account 10: Private Natural Resources 

Composite 3: Income (31% Target)
Account 11: Credit  

Account 12: Credit Other
Account 13: Securitized 

Account 14: Non-US Debt
Account 15:  Private Debt 

Composite 4: Defensive (12% Target)
Account 16: Long Duration US Treasurys 

Account 17: CTA  
Account 18: Strategic Cash

Cash Account 
1: 

Deposit 
Clearing

Cash Account 
2: 

Earnings 
Clearing

Initial General Pool Composition

Cash Account 
3: 

Expense / Fee 
Payment

1) SITLA Income

2) Invested in Pool 3) Pool Distributions

4) Beneficiary 
Distributions

1) Budget Allocation 
Disbursement 2) Approved  

Vendor 
Payments

State of 
Utah

Board of 
Trustees

SITFO

Trust 1

Trust 2

Trust … General Pool

Treasurer

Appendix – Portfolio Operations



Appendix – Asset Allocation
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Growth
37%

Real Assets
20%

Income
31%

Defensive
12%

GRID Level - Asset Allocation Target Strategy – Asset Allocation Target



Appendix – Portfolio Construction
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Appendix – Performance
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