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M
essag

e from
 th

e D
irector

M
ore th

an
 124

 years ag
o, at stateh

ood
, lan

d
s w

ere g
ran

ted
 in

 tru
st for th

e b
en

efi
t an

d
 su

p
p

ort of several of th
e 

m
ost im

p
ortan

t p
u

b
lic p

u
rp

oses an
d

 in
stitu

tion
s in

 th
e state of U

tah
.  E

xp
ected

ly, th
ese valu

es—
p

u
b

lic an
d

 
h

ig
h

er ed
u

cation
, m

en
tal an

d
 p

h
ysical h

ealth
, ju

ven
ile su

p
p

ort an
d

 reh
ab

ilitation
, in

stitu
tes for th

e d
eaf an

d
 

b
lin

d
, w

ater storag
e an

d
 su

stain
ab

ility, an
d

 h
ou

sin
g

 g
overn

m
en

t activities—
p

ersist am
on

g
 U

tah
’s p

rim
ary 

com
m

itm
en

ts tod
ay.  W

h
ile th

e im
p

ortan
ce of th

ese in
terests to th

e state of U
tah

 h
as n

ot ch
an

g
ed

, th
ere are 

con
stan

t an
d

 evolvin
g

 th
reats to th

e tru
st lan

d
s d

ed
icated

 to su
p

p
ortin

g
 th

ese p
u

rp
oses. 

Th
e stron

g
est voices in

 p
rotectin

g
, su

stain
in

g
, an

d
 g

row
in

g
 tru

st lan
d

s an
d

 tru
st fu

n
d

s are th
e voices of ou

r 
sch

ool ch
ild

ren
, you

n
g

 ad
u

lts seekin
g

 to b
etter th

em
selves an

d
 ou

r State, an
d

 d
isad

van
tag

ed
 resid

en
ts in

 
n

eed
 of varyin

g
 typ

es of su
p

p
ort.  Th

ese voices b
ecom

e m
ore p

ow
erfu

l w
h

en
 u

n
ifi

ed
 an

d
 org

an
ized

. Th
e U

tah
 

Lan
d

 Tru
sts P

rotection
 &

 A
d

vocacy O
ffi

ce (P
rotection

 &
 A

d
vocacy O

ffi
ce) w

as estab
lish

ed
 for th

is rem
arkab

le 
p

u
rp

ose – th
e u

n
ifi

cation
 an

d
 in

stitu
tion

alization
 of b

en
efi

cial in
terests of th

e sch
ool an

d
 in

stitu
tion

al tru
sts. 

A
s a fu

ll-tim
e ad

vocate w
ith

 u
n

d
ivid

ed
 loyalty to tru

st b
en

efi
ciaries, th

e P
rotection

 an
d

 A
d

vocacy O
ffi

ce  
p

rotects b
en

efi
ciaries ag

ain
st an

y g
oal th

at is in
con

sisten
t w

ith
 th

e in
h

eren
t p

u
rp

oses of th
e tru

sts.  
Th

e P
rotection

 &
 A

d
vocacy O

ffi
ce is d

ed
icated

 d
aily to p

rotectin
g

 cu
rren

t an
d

 fu
tu

re b
en

efi
ciary rig

h
ts an

d
 

in
terests b

y ad
vocatin

g
 for 1) p

rod
u

ctive u
se an

d
 op

tim
ization

 of reven
u

e to all tru
st b

en
efi

ciaries from
 sch

ool 
an

d
 in

stitu
tion

al tru
st lan

d
s, an

d
 2) p

ru
d

en
t an

d
 p

rofi
tab

le in
vestm

en
t of tru

st fu
n

d
s.

Th
e P

rotection
 &

 A
d

vocacy O
ffi

ce h
as a focu

sed
 ap

p
roach

 tow
ard

 p
rom

otin
g

 tru
st b

en
efi

ciary in
terests b

y 
facilitatin

g
 op

en
 com

m
u

n
ication

 am
on

g
 key in

d
ivid

u
als an

d
 org

an
ization

s, ad
vocatin

g
 for leg

islative ch
an

g
e 

th
at b

est serves th
e in

terests of th
e tru

st b
en

efi
ciaries, an

d
 ed

u
catin

g
 th

e p
u

b
lic reg

ard
in

g
 th

e U
tah

 Sch
ool 

an
d

 In
stitu

tion
al Tru

st Lan
d

s System
.

W
e are p

leased
 an

d
 h

on
ored

 for th
e op

p
ortu

n
ity to serve you

, th
e b

en
efi

ciaries of th
e U

tah
 sch

ool an
d

  
in

stitu
tion

al tru
sts. M

u
ch

 h
as b

een
 w

ritten
 ab

ou
t th

e U
tah

 Sch
ool an

d
 In

stitu
tion

al Tru
st Lan

d
s 

A
d

m
in

istration
 (SITLA

), an
d

 th
e U

tah
 Sch

ool an
d

 In
stitu

tion
al Tru

st Fu
n

d
 O

ffice (SITFO
), an

d
 th

eir 
ach

ievem
en

ts are ou
tstan

d
in

g
. Th

e P
rotection

 &
 A

d
vocacy O

ffice com
p

letes th
e circle an

d
 early  vision

 of th
e 

sp
on

sors an
d

 creators of SITLA
 – a system

 of ch
ecks an

d
 b

alan
ces su

rrou
n

d
in

g
 u

n
d

ivid
ed

 loyalty to cu
rren

t 
an

d
 fu

tu
re b

en
eficiaries.

W
ith

 th
e aid

 of th
e state treasu

rer an
d

 th
e P

rotection
 &

 A
d

vocacy  
C

om
m

ittee, th
e P

rotection
 &

 A
d

vocacy O
ffi

ce’s in
au

g
u

ral fi
scal year 

(20
19) w

as fu
ll of op

p
ortu

n
ities to ach

ieve its p
u

rp
ose.  W

e are  
com

m
itted

 to relen
tless ad

vocacy an
d

 p
rotection

 of th
e tru

sts'  
b

en
efi

cial in
terests, an

d
 w

e w
ill con

tin
u

e d
evelop

in
g

 an
 environ

m
en

t 
of coop

eration
 b

y p
rovid

in
g

 resp
on

sib
le, u

n
d

ivid
ed

 ad
vocacy for th

e 
p

reservation
, stab

ility an
d

 g
row

th
 of th

e tru
st assets for years to com

e.

W
e h

op
e you

 en
joy th

is an
n

u
al rep

ort, an
d

 w
e look forw

ard
 to  

th
e u

n
lim

ited
 p

oten
tial an

d
 fu

tu
re of th

e Sch
ool an

d
 In

stitu
tion

al 
Tru

st System
.

Ju
stin

 J. A
tw

ater 
D

irector 
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19 H
ig

h
lig

h
ts

1.
A

p
p

oin
ted

 P
rotection

 an
d

A
d

vocacy O
ffi

ce d
irector

an
d

 h
ired

 staff.

2.
E

stab
lish

ed
 P

rotection
 &

A
d

vocacy O
ffi

ce location
an

d
 in

frastru
ctu

re.

3.
M

et w
ith

 all b
en

efi
ciary

con
tacts an

d
 in

trod
u

ced
th

e P
rotection

 &
 A

d
vocacy

O
ffi

ce M
ission

.

4
.

C
reated

 b
en

efi
ciary g

en
eral

asset in
form

ation
 d

ash
b

oard
.

5.
C

reated
 an

n
u

al b
en

efi
ciary

d
istrib

u
tion

 rep
ort.

6.
D

rafted
 an

d
 n

eg
otiated

 th
e

tru
sts' fi

rst m
u

lti-b
en

efi
ciary

p
roject p

olicy.

7.
P

rep
ared

 fi
rst all b

en
efi

ciary
an

n
u

al rep
ort.

8.
P

resen
ted

 tru
st m

essag
e at

P
TA

, SB
O

, Su
p

erin
ten

d
en

t’s
A

ssociation
, etc.

9.
P

articip
ated

 in
 Tru

st A
d

visory
C

om
m

ittee m
eetin

g
s, rep

re-
sen

tin
g

 tru
st b

en
efi

ciaries.

10. P
articip

ated
 in

 SITLA
 an

d
SITFO

 b
oard

 m
eetin

g
s an

d
oth

er ag
en

cy g
ath

erin
g

s
an

d
 d

iscu
ssion

s.

11.A
d

vocated
 an

d
 p

rom
oted

n
ew

 ap
p

roach
es to reven

u
e

g
en

eration
 an

d
 asset trackin

g
w

ith
in

 SITLA
.
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4
  - Th

e Tru
st System

 - O
verview

Th
e Tru

st System

U
n

d
ivid

ed
 Loyalty &

 Fid
u

ciary D
u

ty
Fou

r state ag
en

cies an
d

 on
e con

stitu
tion

al offi
cer (th

e state treasu
rer) sh

are tru
stee an

d
 fi

d
u

ciary 
resp

on
sib

ilities for lan
d

 m
an

ag
em

en
t, fu

n
d

 investm
en

t, d
istrib

u
tion

s, ad
vocacy, an

d
 ad

m
in

istration
 

of each
 b

en
eficiary's tru

st. Each
 ag

en
cy w

orks in
d

ep
en

d
en

tly to en
su

re in
teg

rity, g
row

th
, 

an
d

 p
rotection

 of U
tah’s tru

st lan
d

s an
d

 fu
n

d
s to b

en
efi

t th
e d

esig
n

ated
 b

en
efi

ciaries.

Lan
d

 Tru
sts P

rotection
 

&
 A

d
vocacy O

ffi
ce 

675 E
 50

0
 S Su

ite 34
0

  
Salt Lake C

ity, U
T 84102

Tru
st A

d
vocacy

Th
e Lan

d
 Tru

sts P
rotection

 & A
d

vocacy O
ffi

ce, created
 in

 2018 by th
e 

U
tah

 Leg
islatu

re, p
rotects tru

st assets by m
on

itorin
g

 tru
st activities  

an
d

 ad
vocatin

g
 for tru

st g
row

th
 an

d
 p

reservation
. 

SITFO
 - Sch

ool &
 In

stitu
tion

al 
Tru

st Fu
n

d
s O

ffi
ce

20
0

 E
 So. Tem

p
le, Su

ite 10
0

  
Salt Lake C

ity, U
T 84111

Fu
n

d
 In

vestm
en

t
SITFO

 invests th
e n

early $2.6 b
illion

 p
erm

an
en

t fu
n

d
s investm

en
t p

ortfolio, 
d

istrib
u

tin
g

 con
stitu

tion
ally m

an
d

ated
 am

ou
n

ts each
 year to th

e tru
st  

b
en

efi
ciaries. 

SITLA
 - Sch

ool &
 In

stitu
tion

al 
Tru

st Lan
d

s A
d

m
in

istration
 

675 E
 50

0
 S, Su

ite 50
0

  
Salt Lake C

ity, U
T 8410

2

Lan
d

 M
an

ag
em

en
t

SITLA
 m

an
ag

es U
tah’s n

early 3.4 m
illion

 su
rface acres an

d
 4

.5 m
illion

 
su

b
su

rface acres of sch
ool an

d
 in

stitu
tion

al tru
st lan

d
s, d

ep
ositin

g
  

reven
u

e in
to th

e tru
st fu

n
d

s.  

• P
u

b
lic Sch

ools Tru
st

• U
tah

 State U
n

iversity
-A

g
ricu

ltu
ral

C
olleg

e Tru
st

• U
tah

 Sch
ools for

th
e D

eaf Tru
st

• U
tah

 Sch
ools for

th
e B

lin
d

 - In
stitu

tion
for th

e B
lin

d
 Tru

st

• U
tah

 State
H

osp
ital Tru

st

• M
in

ers' H
osp

ital Tru
st

•Youth D
evelopm

ent Center
-R

eform
 School Trust

• C
olleg

es of E
d

u
cation

N
orm

al Sch
ools Tru

st
-B

en
efi

tin
g

 colleg
es

of ed
u

cation
 at:

U
n

iversity of U
tah

D
ixie State U

n
iversity,

Southern U
tah U

niversity,
U

tah
 State U

n
iversity,

U
tah

 Valley U
n

iversity,
and W

eber State U
niversity

• R
eservoirs Tru

st

• Sch
ool of M

in
es Tru

st

• U
n

iversity of U
tah

 Tru
st

• P
u

b
lic B

u
ild

in
g

s Tru
st

Fu
n

d
 D

istrib
u

tion
Th

e Sch
ool LA

N
D

 Tru
st P

rog
ram

 at th
e U

tah
 State B

oard
 of Ed

u
cation

 train
s 

an
d

 su
p

p
orts Sch

ool C
om

m
u

n
ity C

ou
n

cils as th
ey p

rep
are acad

em
ic p

lan
s 

to b
e review

ed
, an

d
 ap

p
roved

 by local sch
ool b

oard
s, an

d
 d

istrib
u

tes fu
n

d
s 

to th
e p

u
b

lic sch
ools. 

Sch
ool C

hild
ren

s Trust Section
 

U
tah

 State O
ffi

ce of Ed
ucation

250
 E

 50
0

 S  
Salt Lake C

ity, U
T 84111

Tru
st B

en
efi

ciaries

Lan
d

 
R

even
u

e

P
erm

an
en

t
Fu

n
d

Tru
st Fu

n
d

 In
vestm

en
t

Sch
ool an

d
 In

stitu
tion

al Tru
st 

Fu
n

d
s O

ffi
ce (SITFO

)
In

vests th
e p

erm
an

en
t fu

n
d

s as 
p

erp
etu

al en
d

ow
m

en
ts

Tru
st Lan

d
 M

an
ag

em
en

t 
&

 Tru
st Fu

n
d

 R
even

u
e

Sch
ool an

d
 In

stitu
tion

al 
Tru

st Lan
d

s A
d

m
in

istration
 

(SITLA
)

G
en

erates reven
u

e from
 

sch
ool tru

st lan
d

s an
d

 
d

ep
osits reven

ue in
to th

e 
p

erm
an

en
t fu

n
d

Lan
d

 
R

even
u

e

P
erm

an
en

t
Fu

n
d

D
istrib

u
tion

s

D
istrib

u
tion

4%
 averag

e m
arket valu

e 
over p

rior 12-q
u

arter p
eriod

Sch
ool LA

N
D

 Tru
st p

rog
ram

 
ed

u
cates sch

ool com
m

u
n

ity 
cou

n
cils, an

d
 allocates tru

st fu
n

d
 

d
isb

u
sem

en
t to sch

ools

Tru
st Fu

n
d

 A
llocation

Sch
ool C

om
m

u
n

ity C
ou

n
cils

P
aren

ts, p
rin

cip
les, an

d
 teach

ers 
d

eterm
in

e th
e g

reatest ed
u

cation
 

n
eed

s at th
eir in

d
ivid

u
al sch

ool 
an

d
 ap

p
rop

riate Sch
ool 

LA
N

D
 Tru

st fu
n

d
s 

accord
in

g
ly

G
row

th
 - Fu

n
d

 Earn
s 

C
ap

ital G
ain

s &
 In

terest

In
vestm

en
t

-
A

sset M
ix

R
ep

resen
t  

an
d

 P
rotect  

B
en

efi
ciaries

Stay In
form

ed
, 

A
ccou

n
t, an

d
 R

ep
ort

P
olitical 

A
d

vocacy

R
elation

sh
ip

s an
d

 
C

om
m

u
n

ication
s 

B
etw

een
 Tru

st  
O

rg
an

ization
s  

an
d

 B
en

efi
ciaries

M
ain

tain
 Tru

st  
G

oals an
d

 P
u

rp
ose

A
d

vocates for  
p

rod
u

ctive u
se of  

an
d

 op
tim

al reven
u

e 
from

 tru
st lan

d
s  

an
d

 p
ru

d
en

t an
d

  
p

rofi
tab

le in
vestm

en
t 

of tru
st fu

n
d

s an
d

  
p

rotects th
e b

est  
in

terests of th
e tru

st  
an

d
 b

en
efi

ciaries. 

5 - Th
e Tru

st System
 - O

verview



1.R
ep

resen
t an

d
 p

rotect
w

ith
 u

n
d

ivid
ed

 loyalty
to cu

rren
t an

d
 fu

tu
re

b
en

efi
ciaries in

ad
vocatin

g
 for:

•
D

istrib
u

tion
 of tru

st
reven

u
e to b

en
efi

ciaries

•
G

en
eration

 of tru
st reven

u
e for

fu
tu

re b
en

efi
ciaries

•
P

rod
u

ctive u
se of an

d
 op

tim
al reven

u
e from

sch
ool an

d
 in

stitu
tion

al tru
st lan

d
s b

y SITLA

•
P

ru
d

en
t an

d
 p

rofi
tab

le in
vestm

en
t

of tru
st fu

n
d

 b
y SITFO

•
E

ffective d
istrib

u
tion

 of fu
n

d
s to

p
u

b
lic sch

ools th
rou

g
h

 th
e Sch

ool
LA

N
D

 Tru
st P

rog
ram

•
O

p
tim

ization
 of reven

u
e to

all tru
st b

en
efi

ciaries

•
E

ffi
cien

t u
se of tru

st
b

u
d

g
ets for tru

st
b

en
efi

ciaries

2.A
d

vocate ag
ain

st th
e state

u
sin

g
 a tru

st asset to p
u

rsu
e

a state g
oal in

con
sisten

t 
w

ith
 tru

st p
u

rp
oses

Lan
d

 Tru
sts 

P
rotection

 &
 

A
d

vocacy  
O

ffi
ce

M
ission &

  
R

esponsibilities

3.A
d

vocate for leg
islative

ch
an

g
e th

at refl
ects

th
e in

terests of 
 b

en
efi

ciaries

4
.Stay in

form
ed

,
accou

n
t, an

d
rep

ort

5.D
irect relation

sh
ip

s
an

d
 op

en
 com

m
u

n
ication

 w
ith

  
tru

stees, resp
on

d
 to extern

al req
u

ests  
ab

ou
t in

form
ation

 reg
ard

in
g

 SITLA
 &

 SITFO
, 

recom
m

en
d

 au
d

its, train
 th

e p
u

b
lic,  

sp
eak on

 b
eh

alf of b
en

efi
ciaries  

w
ith

 m
ed

ia an
d

 at b
oard

  
m

eetin
g

s (U
C

A
 53D

-2-1)

6 - Th
e Tru

st System
 - Lan

d
 Tru

sts P
rotection

 &
 A

d
vocacy O

ffi
ce

Lan
d

 Tru
sts P

rotection
 

&
 A

d
vocacy O

ffi
ce

Th
e Lan

d
s Tru

st P
rotection

 & A
d

vocacy  
O

ffi
ce, u

n
d

er d
irection

 of th
e P

rotection
  

& A
d

vocacy C
om

m
ittee, an

d
 state treasurer 

 acts in
 a fi

d
u

ciary cap
acity on

 b
eh

alf  of 
all tru

st b
en

efi
ciaries. 

E
stab

lish
ed

 b
y statu

te in
 20

18, th
e  

P
rotection

 &
 A

d
vocacy O

ffi
ce is an

  
ad

vocate, p
rotector, an

d
 rep

resen
tative 

of th
e U

tah
 sch

ool an
d

 in
stitu

tion
al  

lan
d

 tru
sts.

Th
e P

rotection
 &

 A
d

vocacy O
ffi

ce p
rotects 

th
e b

est in
terests of th

e tru
st b

en
eficiaries  

an
d

 ad
vocates for p

rod
u

ctive u
se of an

d
 

op
tim

al reven
u

e from
 tru

st lan
d

s an
d

  
p

ru
d

en
t an

d
 p

rofi
tab

le in
vestm

en
t of  

tru
st fu

n
d

s.

Steven
 O

stler
C

om
m

ittee M
em

b
er

“Th
e recen

tly form
ed

 La
n

d
 Tru

sts  
P

rotection
 &

 A
d

voca
cy O

ffi
ce w

ill  
b

en
efi

t U
ta

h
’s ed

u
ca

tion
 p

rog
ra

m
s 

n
ow

 a
n

d
 for yea

rs to com
e.”

-U
tah

 State Treasu
rer,

D
avid

 D
am

sch
en
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d
 Tru

sts P
rotection

 &
 A

d
vocacy O

ffi
ce

B
rig

ham
 Tom

co 
C

om
m

ittee M
em

b
er

Th
om

as B
ach

tell 
C

om
m

ittee M
em

b
er

P
au

la P
lan

t 
C

om
m

ittee M
em

b
er

Ju
stin

 A
tw

ater 
D

irector
M

elvin
 R

. B
row

n
 

C
om

m
ittee C

h
air

Th
e fi

ve-m
em

ber P
rotection &

 A
d

vocacy C
om

m
ittee

Th
e com

m
ittee is com

p
rised

 of in
d

ivid
u

als selected
 by th

e SITLA
 B

oard
, th

e SITFO
 

B
oard

, th
e state treasu

rer, an
d

 th
e State B

oard
 of Ed

u
cation

. A
ll com

m
ittee  

m
em

b
ers m

u
st b

e in
d

ivid
u

als w
h

o h
ave d

em
on

strated
 a com

m
itm

en
t of tim

e  
an

d
 loyalty to th

e p
u

rp
oses of th

e tru
sts.



Sch
ool &

 In
stitu

tion
al  

Tru
st Lan

d
s A

d
m

in
istration

SITLA
 R

esp
on

sib
ilities

•
M

an
ag

e tru
st lan

d
s for th

e fi
n

an
cial

su
p

p
ort of tru

st b
en

efi
ciaries

•
O

p
tim

ize tru
st lan

d
 reven

u
es an

d
valu

es b
alan

cin
g

 sh
ort an

d
 lon

g
-term

in
terests of th

e b
en

efi
ciaries

•
E

n
su

re th
at n

o less th
an

 fair-m
arket

valu
e b

e received
 for th

e u
se, sale,

or exch
an

g
e of tru

st lan
d

s

•
M

an
ag

e tru
st lan

d
s for th

eir
h

ig
h

est an
d

 b
est tru

st lan
d

 u
se

•
W

h
ere p

ru
d

en
t b

y exch
an

g
e,

u
p

g
rad

e tru
st lan

d
 assets

SITLA
 | Salt Lake C

ity
Salt Lake C

ity, U
T 8410

2
M

ain
 O

ffi
ce: A

d
m

in
istrative; O

il,  
G

as &
 M

in
erals, Su

rface; R
eal Estate 

P
lan

n
in

g
 &

 D
evelop

m
en

t

SITLA
 | V

ern
al 

Vern
al, U

T 84
0

78 
A

d
m

in
istrative; Su

rface, O
il &

 G
as

SITLA
 | Eastern

 A
rea 

P
rice, U

T 84
50

1 
Su

rface

SITLA
 | Sou

th
w

estern
 A

rea 
W

ash
in

g
ton

, U
T 84780

 
R

eal Estate P
lan

n
in

g
 &

 D
evelop

m
en

t

SITLA
 | C

en
tral A

rea 
R

ich
fi

eld
, U

T 8470
1 

Su
rface

SITLA
 | Sou

th
eastern

 A
rea 

M
oab

, U
T 84

532 
Su

rface; R
eal Estate  

P
lan

n
in

g
 &

 D
evelop

m
en

t 

M
ission

A
d

m
in

isterin
g

 tru
st lan

d
s p

ru
d

en
tly an

d
 p

rofi
tab

ly for 
U

tah
’s sch

ool ch
ild

ren
 an

d
 oth

er tru
st b

en
efi

ciaries.

B
ackg

rou
n

d
Sin

ce its in
cep

tion
 in

 1994
, th

e U
tah

 Sch
ool an

d
  

In
stitu

tion
al Tru

st Lan
d

s A
d

m
in

istration
 (SITLA

) h
as 

g
en

erated
 $1.96 b

illion
 for th

e 12 b
en

efi
ciary tru

sts.  
Th

e ag
en

cy is resp
on

sib
le for m

an
ag

in
g

 th
e lan

d
s 

an
d

 reven
u

es g
en

erated
 from

 U
tah

’s 3.4
 m

illion
  

acres of su
rface tru

st lan
d

s an
d

 4
.5 m

illion
 acres of 

su
b

su
rface tru

st lan
d

s for th
e fi

n
an

cial su
p

p
ort of  

th
e tru

st b
en

efi
ciaries.

IR
O

N
IR

O
N

K
A

N
E

K
A

N
E

W
E

B
E

R
W

E
B

E
R

S
A

N
 J

U
A

N
S

A
N

 J
U

A
N

G
A

R
F

IE
L

D
G

A
R

F
IE

L
D

R
IC

H
R

IC
HS

U
M

M
IT

S
U

M
M

IT

T
O

O
E

L
E

T
O

O
E

L
E

B
E

A
V

E
R

B
E

A
V

E
R

B
O

X
 E

L
D

E
R

B
O

X
 E

L
D

E
R

C
A

C
H

E
C

A
C

H
E

U
IN

T
A

H
U

IN
T

A
H

G
R

A
N

D
G

R
A

N
D

W
A

S
H

IN
G

T
O

N
W

A
S

H
IN

G
T

O
N M

IL
L

A
R

D
M

IL
L

A
R

D

W
A

S
A

T
C

H
W

A
S

A
T

C
H

J
U

A
B

J
U

A
B

U
T

A
H

U
T

A
H

D
U

C
H

E
S

N
E

D
U

C
H

E
S

N
E

D
A

G
G

E
T

T
D

A
G

G
E

T
T

P
IU

T
E

P
IU

T
E

D
A

V
IS

D
A

V
IS

M
O

R
G

A
N

M
O

R
G

A
N

W
A

Y
N

E
W

A
Y

N
E

E
M

E
R

Y
E

M
E

R
Y

S
E

V
IE

R
S

E
V

IE
R

C
A

R
B

O
N

C
A

R
B

O
N

S
A

L
T

 L
A

K
E

S
A

L
T

 L
A

K
E

S
A

N
P

E
T

E
S

A
N

P
E

T
E

Lorem
 ip

su
m

M
ain

 O
ffi

ce

V
ern

al

Eastern
 A

rea

Sou
th

eastern
A

rea

C
en

tral A
rea

Sou
th

w
estern

 A
rea

SITLA
 O

ffi
ce Location

s
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U
se &

 D
isp

osition
 

of Tru
st Lan

d
s 

Th
e tru

st lan
d

s g
ran

ted
 u

n
d

er th
e  

en
ab

lin
g

 act w
ere en

tru
sted

 to th
e 

state of U
tah

 to b
e u

sed
 to g

en
erate  

a p
erp

etu
al sou

rce of reven
u

e an
d

 
su

p
p

ort exclu
sively for th

e b
en

efi
t of 

th
e tru

st b
en

efi
ciaries. Th

e b
en

efi
cia-

ries d
o n

ot in
clu

d
e oth

er g
overn

m
en

tal  
in

stitu
tion

s or ag
en

cies, th
e p

u
b

lic 
at larg

e, or th
e g

en
eral w

elfare of th
e 

state. Th
ey are n

ot p
u

b
lic lan

d
s.

R
even

u
e from

 en
erg

y, m
in

in
g

, real 
estate d

evelop
m

en
t, su

rface leases, 
easem

en
ts, an

d
 lan

d
 sales on

 th
ese 

lan
d

s su
p

p
ort 12 tru

sts for ed
u

cation
, 

h
osp

itals, an
d

 u
n

iversities.  
Th

is reven
u

e (m
in

u
s exp

en
ses),  

g
ets d

ep
osited

 in
to p

erm
an

en
t  

fu
n

d
s for each

 in
d

ivid
u

al state  
b

en
efi

ciary in
stitu

tion
.

Lin
es of B

u
sin

ess
•

Lan
d

 Sales

•
Su

rface an
d

 A
g

ricu
ltu

re (g
razin

g
,

forestry, sp
ecial u

se leases, rig
h

ts
of w

ay, ren
ew

ab
le en

erg
y)

•
O

il an
d

 G
as

•
R

eal E
state D

evelop
m

en
t

•
M

in
in

g
 (lim

eston
e, g

yp
su

m
, coal,

p
reciou

s m
etals, an

d
 m

ore)

SITLA
 B

oard
 of Trustees 

Th
e SITLA

 B
oard

 of Tru
stees p

rovid
es oversig

h
t of th

e state  
tru

st lan
d

s in
 U

tah
. Th

e SITLA
 B

oard
 con

sists of seven
 m

em
-

b
ers w

h
o are ap

p
oin

ted
 by th

e g
overn

or w
ith

 th
e con

sen
t of 

th
e Sen

ate.  Th
e tru

stees are exp
erien

ced
  p

rofession
als w

ith
 

ou
tstan

d
in

g
 q

u
alifi

cation
s p

ertin
en

t to th
e p

u
rp

oses an
d

 
activities of th

e tru
st; n

om
in

ated
 by a rob

u
st an

d
 in

d
ep

en
d

en
t 

p
rocess ou

tlin
ed

 in
 statu

te. A
 fu

ll-tim
e staff of 70 m

an
ag

es an
d

 
op

erates th
e d

ay-to-day functions of SITLA
 under the direction of 

an appointed director.

State law
 req

u
ires th

at th
e b

oard
 rep

resen
ts th

e follow
in

g
  

areas of exp
ertise: n

on
-ren

ew
ab

le resou
rce m

an
ag

em
en

t or 
d

evelop
m

en
t an

d
 ren

ew
ab

le resou
rce m

an
ag

em
en

t or  
d

evelop
m

en
t, an

d
 real estate. O

th
er q

u
alifi

cation
s th

at are  
p

ertin
en

t to b
oard

 m
em

b
ers' exp

ertise in
clu

d
e: b

u
sin

ess,  
investm

en
t b

an
kin

g
, fi

n
an

ce, tru
st ad

m
in

istration
, asset  

m
an

ag
em

en
t an

d
 th

e p
ractice of law

 in
 ren

ew
ab

le, an
d

 
n

on
-ren

ew
ab

le resou
rces m

an
ag

em
en

t, or b
u

sin
ess. 

Lon
n

ie M
. B

u
llard

(B
oard

 C
h

air) B
ackg

rou
n

d
: Fin

an
ce, 

real estate d
evelop

m
en

t, an
d

  
com

m
ercial con

stru
ction

R
og

er E
. B

arru
s

(V
ice C

h
airm

an
) B

ackg
rou

n
d

: O
il an

d
 g

as, 
real estate d

evelop
m

en
t, b

u
sin

ess  
m

an
ag

em
en

t, an
d

 leg
islative service

D
on

ald
 G

. Foot
B

ackg
rou

n
d

: M
etallu

rg
ical en

g
in

eer,  
corp

orate d
evelop

m
en

t, an
d

 m
an

ag
em

en
t 

W
.R

ich
ard

s W
ood

b
u

ry
B

ackg
rou

n
d

: R
eal estate d

evelop
m

en
t, 

p
lan

n
in

g
, an

d
 m

an
ag

em
en

t 

D
avid

 D
on

eg
an

B
ackg

rou
n

d
: B

oard
 M

em
b

er of SO
G

C
 an

d
 W

olf 
M

id
stream

 C
om

p
an

y, w
h

ich
 d

evelop
ed

 an
d

  
op

erates a cru
d

e g
ath

erin
g

 system
 in

 W
est Texas

W
arren

 H
. P

eterson
B

ackg
rou

n
d

: Lan
d

 u
se p

lan
n

in
g

 an
d

 
m

an
ag

em
en

t, n
atu

ral resou
rce law

 

M
ich

ael M
ow

er
B

ackg
rou

n
d

: C
oord

in
atin

g
 state p

lan
n

in
g

 
an

d
 p

u
b

lic lan
d

s in
itiatives
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Sch
ool &

 In
stitu

tion
al 

Tru
st Fu

n
d

s O
ffi

ce

M
ission

To resp
on

sib
ly m

axim
ize th

e retu
rn

 on
 th

e in
vested

 p
rin

cip
al 

of th
e sch

ool an
d

 in
stitu

tion
al tru

sts for th
e cu

rren
t an

d
 fu

tu
re 

b
en

efi
t of U

tah
’s ed

u
cation

 p
rog

ram
s.

B
ackg

rou
n

d
Th

e Sch
ool &

 In
stitu

tion
al Tru

st Fu
n

d
s O

ffi
ce (SITFO

), an
  

in
d

ep
en

d
en

t g
overn

m
en

t ag
en

cy created
 b

y th
e Leg

islatu
re  

in
 20

14
, ad

m
in

isters th
e in

vestm
en

t of earn
in

g
s received

 from
 

SITLA
, d

erived
 from

 th
e sale an

d
/or lease of tru

st lan
d

s.

SITFO
 in

vests th
e n

early $2.6 b
illion

 p
erm

an
en

t fu
n

d
s in

 a  
m

an
n

er th
at su

p
p

orts d
istrib

u
tion

 p
olicy in

 p
erp

etu
ity w

h
ile 

p
rovid

in
g

 for in
ter-g

en
eration

al eq
u

ity b
etw

een
 th

e cu
rren

t  
an

d
 fu

tu
re b

en
efi

ciaries. SITFO
 m

an
ag

es each
 tru

st  
in

vestm
en

t w
ith

 th
e sam

e asset allocation
 for th

e b
en

efi
t  

of each
 tru

st b
en

efi
ciary.

P
olicy for th

e In
vestm

en
ts  

an
d

 B
en

efi
ciary D

istrib
u

tion
s

In
 overseein

g
 th

e $2.6 b
illion

 en
d

ow
m

en
t fu

n
d

, it is th
e p

olicy  
of SITFO

 to m
ake lon

g
-term

 strateg
ic allocation

s an
d

 avoid
  

m
akin

g
 tactical sh

ifts. Th
e cu

rren
t strateg

ic asset m
ix of th

e fu
n

d
 

is sh
ow

n
 b

elow
. SITFO

’s exp
ected

 lon
g

-term
 retu

rn
 of th

is asset 
m

ix, after in
flation

, is ap
p

roxim
ately 5%

. G
iven

 th
e tim

e h
orizon

 
of th

e tru
st, SITFO

 b
elieves th

e risk of fallin
g

 sh
ort of th

is g
oal is 

of g
reater con

seq
u

en
ce th

an
 th

e p
oten

tial for excess retu
rn

.

D
istrib

u
tion

s to tru
st b

en
efi

ciaries are su
b

ject to a fi
xed

 form
u

la 
d

eterm
in

ed
 b

y th
e U

tah
 C

on
stitu

tion
 an

d
 ou

tlin
ed

 in
 statu

te. 
Th

e d
istrib

u
tion

 form
u

la is in
ten

d
ed

 to b
alan

ce th
e n

eed
s of 

cu
rren

t an
d

 fu
tu

re b
en

efi
ciaries an

d
 p

rovid
e p

red
ictab

le an
d

 
su

stain
ab

le d
istrib

u
tion

s from
 year to year.

SITFO
 R

esp
on

sib
ilities

•
M

an
ag

e an
d

 in
vest th

e tru
st fu

n
d

s

•
D

iversify th
e in

vestm
en

ts of tru
st fu

n
d

 m
on

ey an
d

 assets

•
M

ake sou
n

d
 d

ecision
s b

ased
 on

 ob
jective

research
 an

d
 sou

n
d

 p
ortfolio th

eory

B
oard

 of Tru
stees

SITFO
 h

as a fi
ve-p

erson
 B

oard
 of 

Tru
stees, w

ith
 th

e state treasu
rer 

as ch
airp

erson
. Th

e tru
stees are 

exp
erien

ced
 in

vestm
en

t p
rofes-

sion
als n

om
in

ated
 b

y a rob
u

st an
d

 
in

d
ep

en
d

en
t p

rocess ou
tlin

ed
 in

 
statu

te. SITFO
 h

as fou
r fu

ll-tim
e 

staff m
em

b
ers resp

on
sib

le for th
e 

d
ay-to-d

ay m
an

ag
em

en
t of th

e 
tru

st in
vestm

en
ts.

In
 ad

d
ition

 to th
e in

vestm
en

t 
p

rofession
als at SITFO

, th
e b

oard
 

retain
s an

 in
stitu

tion
al in

vestm
en

t 
con

su
ltin

g
 fi

rm
 to w

ork w
ith

 th
e 

b
oard

 an
d

 SITFO
 staff to d

evelop
  

an
d

 im
p

lem
en

t th
e ag

en
cy’s  

in
vestm

en
t p

rog
ram

.

D
avid

 D
am

sch
en

U
tah

 State Treasu
rer 

C
h

air, B
oard

 of Tru
stees 

K
en

t A
. M

isen
er

V
ice C

h
air, B

oard
 of Tru

stees

D
avid

 R
. N

ixon
B

oard
 of Tru

stees

Joh
n

 Lu
n

t
B

oard
 of Tru

stees

Jason
 G

u
ll

B
oard

 of Tru
stees
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SITFO
 P

ortfolio

0

$1 B
illion

$0.5 B
illion

$2.0
 B

illion

$1.5 B
illion

$2.5 B
illion

4
0,0

0
0

20,0
0

0

80,0
0

0

60,0
0

0

10
0,0

0
0

0

Total D
istrib

u
tion

s (M
)

Total Fu
n

d
 (M

M
)

1995
20

0
0

20
0

5
20

10
20

15
20

19

H
istorical D

istru
b

u
tion

s 
V

S. M
arket V

alu
e

U
.S. Eq

u
ity: 15%

In
tern

ation
al

Eq
u

ity: 15%

P
rivate

Eq
u

ity: 7%

TIP
S: 3%

P
u

b
lic R

eal 
A

ssets: 4%
P

rivate R
eal 

Estate: 9%

P
rivate R

eal 
A

ssets: 4%

C
red

it: 7%

Secu
ritized

: 8%

ILS: 4%

N
on

-U
.S.

 D
eb

t: 5%

P
rivate 

D
eb

t: 7%

Lon
g

 U
S 

Treasu
ry: 5% System

atic
C

on
vexity: 7%

G
row

th

37%

R
eal A

ssets

20
%

In
com

e

31% D
efen

sive

 12% A
sset

A
llocation

 

H
istorical D

istrib
u

tion
s vs M

arket V
alu

e

FY
2019

3 Year 
A

n
n

u
alized

5 Year 
A

n
n

u
alized

10
 Year 

A
n

n
u

alized

Total Fu
n

d
3.70

%
6.10

%
4

.90
%

9.50
%

C
P

I +5%
6.90

%
7.30

%
6.60

%
6.80

%

P
olicy In

d
ex

4
.70

%
6.20

%
4

.80
%

9.30
%

A
sset 

A
llocation
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2019

FY
2019

Tru
st  

A
ssets &

 
Fin

an
cials

Th
e tru

st assets an
d

 fi
n

an
cial su

m
m

ary in
form

ation
 

p
rovid

ed
 h

erein
 is a com

p
ilation

 of in
form

ation
 

g
ath

ered
 from

 SITLA
 an

d
 SITFO

. For m
ore 

d
etailed

 in
form

ation
, p

lease visit th
e SITLA

 
an

d
 SITFO

 w
eb

sites resp
ectively.

13

P
ortfolio

O
b

jectives C
om

p
lexity/

      Sop
h

istication

Liq
u

id
ity

   Tim
e

H
orizon

 
en

efi
ciaȲɯ

N
eed

s

R
isk

  
Toleran

ce

M
arket

En
viron

m
en

t R
esou

rces
A

vailab
le     

SITFO
 O

b
jectives, G

oals &
 P

olicies
In

vestm
en

t ob
jective: C

P
I +5%

•
10

-year in
flation

 estim
ate at ~2.2%

(lon
g

 term
 averag

e ~3.3%
)

•
Targ

etin
g

 m
arg

in
ally h

ig
h

er th
an

 7.2%
to offset estim

ation
 errors in

 assu
m

p
tion

s
(fees, in

flation
, etc.)

•
G

iven
 th

e tim
e h

orizon
 of th

e tru
st, SITFO

b
elieves th

e risk of fallin
g

 sh
ort of th

is g
oal

is of g
reater con

seq
u

en
ce th

an
 th

e p
oten

tial
for excess retu

rn
.

•Fit w
ith

 O
b

jectives
•C

ap
s/N

eed
s

•P
ortfolio 

O
p

tim
ization

•C
on

trib
u

tion
 to:

-R
isk

-R
etu

rn
-Liq

u
id

ity
-D

iversifi
cation

 

•R
ep

eat A
sset

A
llocation

 Q
u

estion
s

•O
p

p
ortu

n
ity

Set Sp
ecifi

c
•Liq

u
id

ity
•A

ctive/P
assive

•M
arg

in
al

C
on

trib
u

tion

•Strateg
y Fit

•M
arg

in
al

C
on

trib
u

tion
•In

vestm
en

t D
u

e
D

ilig
en

ce
-D

esktop
 R

eview
-P

h
on

e/In
-P

erson
/

O
n

site R
eview

s
-Fee N

eg
otiation

-D
iversifi

cation
•O

p
eration

al D
u

e
D

ilig
en

ce

•C
on

strain
ts/Sizin

g
•M

on
itorin

g
•R

eb
alan

cin
g

•C
ap

ital Flow
s

•M
easu

rin
g

R
esou

rces

R
esp

on
sib

ilities

M
P

I, B
loom

b
erg

B
oard

, Staff, 
C

on
su

ltan
t

M
P

I, B
loom

b
erg

Staff, C
on

su
ltan

t

M
P

I, eVestm
en

t, 
P

itch
B

ook, D
yn

am
o

Staff, C
on

su
ltan

t

M
P

I, D
yn

am
o, 

B
loom

b
erg

, C
aissa

Staff, C
on

su
ltan

t, 
C

u
stod

ian

B
oard

, Staff, 
C

on
su

ltan
t, 

M
an

ag
ers, N

etw
orks,

N
ew

s Flow
s, etc.

A
sset A

llocation
Fram

ew
ork

Id
ea

G
en

eration
A

sset C
lass

Stru
ctu

re
M

an
ag

er
Selection

P
ortfolio &

 R
isk

 
M

an
ag

em
en

t

SITFO
 In

vestm
en

t P
rocess E

lem
en

ts &
 A

p
p

lication

R
eal 

A
ssets

D
efen

sive

In
com

e

IN
FLA

TIO
N

GROWTH

G
row

th
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Tru
st B

en
efi

ciary A
sset Sch

ed
u

le*

 
en

efi
ciaȲɯ

A
creag

e 
-Su

rface

%
  

A
creag

e 
-Su

rface
A

creag
e 

-M
in

eral

%
  

A
creag

e 
-M

in
eral

Total  
P

erm
an

en
t  

Fund B
alan

ce

%
 Total  

P
erm

an
en

t 
Fu

n
d

P
u

b
lic Sch

ools Tru
st

3,264
,891.17

96.82%
4

,132,249.16
92.71%

$2,4
65,4

65,555
 95.38%

U
tah

 Sch
ools for 

th
e D

eaf Tru
st

4
,773.38

0.14%
11,641.64

0.26%
$2,676,284

0.10%

U
tah

 Sch
ools for th

e B
lin

d
 

(In
stitu

tion
 for th

e  
B

lin
d

 Tru
st)

455.55
0.01%

12,412.17
0.28%

$21,693,236
0.84%

You
th

 D
evelop

m
en

t C
en

ter 
(R

eform
 Sch

ool Tru
st)

19.18
0.00%

9,056.39
0.20%

$1,34
8,869

0.05%

U
tah

 State U
n

iversity  
(A

g
ricu

ltu
ral C

olleg
e Tru

st)
27,577.14

0.82%
51,723.65

1.11%
$4

,272,795
0.17%

C
olleg

es of E
d

u
cation

  
(N

orm
al Sch

ools Tru
st)

4
,662.42

0.14%
20,751.52

0.44%
$5,987,688

0.23%

M
in

ers' H
osp

ital Tru
st

5,284
.41

0.16%
53,479.03

1.20%
$59,229,931

2.29%

Sch
ool of M

in
es Tru

st
7,249.76

0.21%
16,741.26

0.38%
$4

,877,234
0.19%

U
n

iversity of U
tah

 Tru
st

16,201.07
0.48%

38,395.27
0.86%

$7,130,264
0.28%

U
tah

 State H
osp

ital Tru
st

0.00
0.00%

9,674
.50

0.22%
$4

,4
0

4
,4

21
0.17%

P
u

b
lic B

u
ild

in
g

s Tru
st

0.27
0.00%

7,099.63
0.16%

$0
0.00%

R
eservoirs Tru

st
41,167.41

1.22%
96,818.69

2.17%
$7,80

7,862
0.30%

Totals
3,372,281.76

100.00%
4

,460,042.91
100.00%

$2,584
,894

,139
100.00%

14
 - Tru

st A
ssets &

 Fin
an

cials - B
en

efi
ciary A

ssets

3.37
m

illion
su

rface acres

4
.4

6
 m

illion
su

b
su

rface acres

Tru
st B

en
efi

ciary A
ssetsM

in
eral

Su
rface

Su
rface &

 M
in

eral

N
early

$2.6 B
illion

Trust P
erm

anent 
B

alance

*A
crea

g
e flu

ctu
a

tes d
ep

en
d

in
g

 on
 com

m
od

ity typ
e (a

s of Ju
n

e 30
, 20

19)
**Su

rfa
ce a

crea
g

e in
clu

d
es la

n
d

s rem
a

in
in

g
 to sa

tisfy g
ra

n
t

Trust B
enefi

ciary A
creage A

ssets

15 - Tru
st A

ssets &
 Fin

an
cials - B

en
efi

ciary A
ssets

P
u

b
lic B

u
ild

in
g

s Tru
st

Su
rface A

cres: 0.27 
M

in
eral A

cres: 7,0
99.63 

U
n

iversity of U
tah

 Tru
st

Su
rface A

cres: 16,20
1.0

7
M

in
eral A

cres: 38,395.27 

Sch
ool of M

in
es Tru

st
Su

rface A
cres: 7,24

9.76
M

in
eral A

cres: 16,741.26

R
eservoirs Tru

st
Su

rface A
cres: 41,167.41 

M
in

eral A
cres: 96,818.69 

Youth D
evelopm

ent C
enter

R
eform

 Sch
ool Tru

st
Su

rface A
cres: 19.18 

M
in

eral A
cres: 9,0

56.39 

C
olleg

es of Ed
u

cation
N

orm
al Sch

ools Tru
st

Su
rface A

cres: 4
,662.4

2 
M

in
eral A

cres: 20,751.52

M
in

ers’ H
osp

ital Tru
st

Su
rface A

cres: 5,284
.41

M
in

eral A
cres: 53,479.03 

U
tah

 State H
osp

ital Tru
st

Su
rface A

cres: 0
 

M
in

eral A
cres: 9,674

.5 

U
tah

 Sch
ool for th

e B
lin

d
Institution for th

e B
lin

d
 Trust

Su
rface A

cres: 4
55.55 

M
in

eral A
cres: 12,412.17 

U
tah

 Sch
ools for 

th
e D

eaf Tru
st

Su
rface A

cres: 4
,773.38 

M
in

eral A
cres: 11,641.64

 

U
tah

 State U
n

iversity
A

g
ricu

ltu
ral C

olleg
e Tru

st
Su

rface A
cres: 27,577.14

M
in

eral A
cres: 51,723.65 

P
u

b
lic Sch

ools Tru
st

Su
rface A

cres: 3,264
,891.17

M
in

eral A
cres: 4

,132,24
9.16 

M
in

eral
A

cres
Su

rface
A

cres

Total 
Su

rface
A

cres: 
3,372,282  

Total 
M

in
eral

A
cres: 

4
,4

60,0
43  

wؤ
in

eral acreag
e ˜u

ctu
ates d

ep
en

d
in

g
 on

 com
m

od
ity typ

e ـas of hu
n

e ׀2 ,׀׃
ف׉1

**Su
rface acreag

e in
clu

d
es lan

d
s rem

ain
in

g
 to satisfy g

ran
t



P
u

b
lic Sch

ools Tru
st: $1,628

,898
,0

81
U

tah
 Sch

ools for th
e D

eaf Tru
st: $2,141,168

U
tah

 Sch
ools for th

e B
lin

d
 (In

stitu
tion

 for th
e B

lin
d

 Tru
st): $13,4

36,115

You
th

 D
evelop

m
en

t C
en

ter (R
eform

 Sch
ool Tru

st): $838
,931

U
tah

 State U
n

iversity (A
g

ricu
ltu

ral C
olleg

e Tru
st): $3,116,24

6

C
olleg

es of E
d

u
cation

 (N
orm

al Sch
ools Tru

st): $4
,270,722

M
in

ers’ H
osp

ital Tru
st: $39,60

7,754

Sch
ool of M

in
es Tru

st: $3,4
53,356

U
n

iversity of U
tah

 Tru
st: $5,014

,0
54

U
tah

 State H
osp

ital Tru
st: $3,0

59,80
4

P
u

b
lic B

u
ild

in
g

s Tru
st: $0

R
eservoirs Tru

st: $5,217,419

P
erm

an
en

t Fu
n

d
 M

arket V
alu

e*

*P
erm

an
en

t fu
n

d
 b

alan
ces are n

on
-d

istrib
u

tab
le to 

b
en

efi
ciares an

d
 con

sid
ered

 p
erm

an
en

t en
d

ow
m

en
t fu

n
d

s

P
erm

an
en

t Fun
d

 M
arket Value*

P
u

b
lic Sch

ools Tru
st: $836,567,474

U
tah

 Sch
ools for th

e D
eaf Tru

st: $535,116

U
tah

 Sch
ools for th

e B
lin

d
 (In

stitu
tion

 for th
e B

lin
d

 Tru
st): $8

,257,121

You
th

 D
evelop

m
en

t C
en

ter (R
eform

 Sch
ool Tru

st): $50
9,938

U
tah

 State U
n

iversity (A
g

ricu
ltu

ral C
olleg

e Tru
st): $1,156,54

9

C
olleg

es of E
d

u
cation

 (N
orm

al Sch
ools Tru

st): $1,716,966
M

in
ers’ H

osp
ital Tru

st: $19,622,177

Sch
ool of M

in
es Tru

st: $1,4
23,878

U
n

iversity of U
tah

 Tru
st: $2,116,210

U
tah

 State H
osp

ital Tru
st: $1,34

4
,617

P
u

b
lic B

u
ild

in
g

s Tru
st: $0

R
eservoirs Tru

st: $2,590,4
4

3

Earn
in

g
s R

eserve M
arket V

alu
e**

0ؤؤ
arn

in
g

s reserve b
alan

ces are in
vested

 w
ith

 th
e p

erm
an

en
t 

fu
n

d
, b

u
t are d

istrib
u

tab
le to b

en
efi

ciaries in
 accord

an
ce w

ith
 

th
e con

stitu
tion

al d
istrib

u
tion

 sch
ed

u
le

P
u

b
lic Sch

ools Tru
st: $2,4

65,4
65,555

U
tah

 Sch
ools for th

e D
eaf Tru

st: $2,676,284

U
tah

 Sch
ools for th

e B
lin

d
 (In

stitu
tion

 for th
e B

lin
d

 Tru
st): $21,693,236

You
th

 D
evelop

m
en

t C
en

ter (R
eform

 Sch
ool Tru

st): $1,34
8

,869

U
tah

 State U
n

iversity (A
g

ricu
ltu

ral C
olleg

e Tru
st): $4

,272,795

C
olleg

es of E
d

u
cation

 (N
orm

al Sch
ools Tru

st): $5,987,688
M

in
ers’ H

osp
ital Tru

st: $59,229,931

Sch
ool of M

in
es Tru

st: $4
,877,234

U
n

iversity of U
tah

 Tru
st: $7,130,264

U
tah

 State H
osp

ital Tru
st: $4

,4
0

4
,4

21
P

u
b

lic B
u

ild
in

g
s Tru

st: $0
R

eservoirs Tru
st: $7,80

7,862

Total P
erm

an
en

t Fu
n

d
 B

alan
ce

Earn
in

g
s R

eserve M
arket Value**

Total P
erm

an
ent Fun

d
 B

alan
ce

16 - Tru
st A

ssets &
 Fin

an
cials - B

en
efi

ciary A
ssets

0

$1 B
illion

$0.5 B
illion

$2.0
 B

illion

$1.5 B
illion

$3.0
 B

illion

$2.5 B
illion

1994
SITLA

C
reated

2014
SITFO

C
reated 2018

LTP
A

O
C

reated

1980
1985

1990
1995

20
0

0
20

0
5

20
10

20
15

20
19

$2.541 B
illion

C
u

rren
t Fu

n
d

 B
alan

ce

In
 FY

19, th
e U

tah
 Sch

ool an
d

 In
stitu

tion
al Tru

st 
System

 g
en

erated
 $170.1 m

illion
 in

 n
et in

com
e  

for d
istrib

u
tion

 to cu
rren

t b
en

efi
ciaries an

d
 

g
row

th
 of th

e p
erm

an
en

t fu
n

d
 for fu

tu
re 

b
en

efi
ciaries.  SITFO

 accou
n

ted
 for $93.8  

m
illion

 of th
e n

et tru
st in

com
e or 55.73%

. 
SITLA

 accou
n

ted
 for $76.2 m

illion
 of th

e n
et 

tru
st in

com
e or 4

4
.83%

.  C
om

p
ared

 to FY
18 

w
h

ere SITFO
 g

en
erated

 70.62%
 an

d
 SITLA

 
29.38%

 of n
et in

com
e. 

SITLA
’s reven

u
es w

ere sh
ared

 am
on

g
 th

ree 
m

ajor categ
ories: M

in
eral R

even
u

es (22.43%
); 

D
evelop

m
en

t an
d

 P
lan

n
in

g
 R

even
u

es (16.95%
) 

an
d

 Su
rface R

even
u

es (8.89%
).  A

ll th
ree  

categ
ories of reven

u
e g

rew
 from

 year-over-year 
w

ith
 m

ild
 g

row
th

 in
 M

in
erals R

even
u

e (4
.32%

) 

an
d

 sig
n

ifi
can

t g
row

th
 in

 d
evelop

m
en

t an
d

 
p

lan
n

in
g

 reven
u

e (68.95%
). Trad

ition
al  

su
rface reven

u
e (e.g

. g
razin

g
, forestry,  

easem
en

ts, ag
ricu

ltu
re, an

d
 leasin

g
) actu

ally  
fell in

 FY
19 b

y 1.64%
, b

u
t su

rface lan
d

 sales 
exceed

ed
 154%

 of FY
18 con

trib
u

tin
g

 to a total 
37.0

9%
 g

row
th

 in
 su

rface reven
u

es.

$86.7 m
illion

 w
as d

istrib
u

ted
 to 11  

b
en

efi
ciaries in

 FY
19, w

ith
 ap

p
roxim

ately 
95.30

%
 d

istrib
u

ted
 to U

tah
’s p

u
b

lic  
sch

ool ch
ild

ren
 u

n
d

er d
irection

 of  
local sch

ool com
m

u
n

ity cou
n

cils.   
Th

e u
n

d
istrib

u
ted

 am
ou

n
t  

g
en

erated
 in

 FY
19, $85.5 m

illion
,  

rem
ain

s in
vested

 in
 a d

iversifi
ed

  
p

ortfolio u
n

d
er th

e d
irection

 of SITFO
.

Fin
an

cial Su
m

m
ary Fiscal Year 20

19

P
erm

an
ent Fun

d
 B

alan
ce Fin

an
cial  

²ɐ
ǿ

ǿ
aȲɯ 

FY
2019

17 - Tru
st A

ssets &
 Fin

an
cials - Fin

an
cial Su

m
m

ary FY20
19



N
et In

com
e

Sou
rces

FY
2019

O
il &

 G
as R

oyalties
$34

,934
,4

41

C
oal R

oyalties
$1,0

0
4

,562

O
th

er M
in

erals
$4

,712,188

M
aterials P

erm
its

$1,162,0
80

D
evelop

m
en

t Sales &
 Leases

$31,598,032

Sales (A
u

ction
s &

 N
eg

otiated
 Sales)

$7,622,0
0

7

E
asem

en
ts

$770,270

R
ig

h
ts of E

n
try

$176,937

A
g

ricu
ltu

re
$118,992

C
om

m
ercial

$2,10
9,193

G
overn

m
en

tal
$269,14

0

In
d

u
strial

$2,787,0
79

R
esid

en
tial

$79,4
62

Telecom
m

u
n

ication
s

$1,216,212

Forestry
$4

2,84
5

G
razin

g
$1,378,571

P
erm

an
en

t Fun
d

 In
terest &

 G
ain

s (SITFO
)

$96,414
,236

U
ses

FY
2019

SITLA
 O

p
eratin

g
 Exp

en
ses

$10,4
4

9,941

SITFO
 O

p
eratin

g
 E

xp
en

ses
$2,552,94

4

 
en

efi
ciary D

istrib
u

tion
s

$86,735,552

P
erm

an
en

t Fu
n

d
 C

on
trib

u
tion

$83,4
0

6,4
85

FY
2017

FY
2018

FY
2019

SITLA
 N

et O
p

eratin
g

 In
com

e
$61,683,638

$56,665,794
$76,280,74

5

P
erm

an
en

t Fu
n

d
 In

terest &
 G

ain
s (SITFO

)
$20

8,768,733
$138,235,687

$96,414
,236

SITFO
 O

p
eratin

g
 Exp

en
ses

$1,773,4
56

$2,0
4

0,677
$2,552,94

4

SITFO
 N

et O
p

eratin
g

 In
com

e
$20

6,995,277
$136,195,0

10
$93,861,292

Total N
et In

com
e

$270,4
52,371

$194
,90

1,4
81

$170,14
2,037

 
en

efi
ciary D

istrib
u

tion
s

$66,0
4

8,564
$78,659,118

$86,735,552

N
et A

sset G
row

th
$20

4
,4

03,80
7

$116,24
2,363

$83,4
0

6,4
85

3-Year C
u

m
u

lative N
et G

row
th

$4
0

4
,0

52,655

Trust Lan
d

s P
erm

an
ent Fun

d
 C

om
bin

ed

Fin
an

cial 
²ɐ

ǿ
ǿ

aȲɯ 
FY

2019

18
 - Tru

st A
ssets &

 Fin
an

cials - Fin
an

cial Su
m

m
ary FY20

19

SITLA
 R

even
u

e B
y Sou

rce 20
17-20

19
R

even
u

e b
y Sou

rce 2017-2019
O

il &
 G

as R
oyalties

C
oal R

oyalties

O
th

er M
in

erals

M
aterials P

erm
its

D
evelop

m
en

t &
P

lan
n

in
g

 R
even

u
e

Sales (A
u

ction
s &

 
N

eg
otiated

 Sales)

Easem
en

ts

R
ig

h
ts of En

try

A
g

ricu
ltu

re

C
om

m
ercial

G
overn

m
en

tal

In
d

u
strial

R
esid

en
tial

Telecom
m

u
n

ication
s

Forestry

G
razin

g

Surface Revenue Mineral Revenue

$31,386,197
$33,334

,30
9

$34
,934

,4
41

FY
 2017FY

 2018FY
 2019

$1,437,783
$1,20

0,147
$1,0

0
4
,562$4

,4
25,623

$4
,171,551

$4
,712,188

$1,417,877
$1,374

,152
$1,162,0

80

$22,438,827
$18,70

2,379
$31,598,032

$8,614
,795

$2,989,190
$7,622,0

0
7

$4
92,538

$818,10
2

$770,270

$20
0,0

53
$191,0

99
$176,937

$14
0,4

91
$159,391
$118,992

$331,4
84
$2,130,332
$2,10

9,193

$326,235
$339,812
$269,14

0$2,730,274
$2,859,4

63
$2,787,0

79

$78,155
$76,688
$79,4

62

$1,0
74

,962
$1,10

1,4
26

$1,216,212

$191,122
$89,0

59
$4

2,84
5

$1,237,681
$1,332,881
$1,378,571

Total M
in

eral
R

even
u

e
$38,667,4

80

FY
2017

Total G
ross R

even
u

e
$76,524

,0
98

FY
2018

Total G
ross R

even
u

e
$70,869,981

Total D
evelopm

ent 
&

 P
lan

n
in

g
R

even
u

e
$22,438,827

Total Su
rface

R
even

u
e

$15,417,791

Total M
in

eral
R

even
u

e
$4

0,0
80,159

Total D
evelop

m
en

t
&

 P
lan

n
in

g
R

even
u

e
$18,70

2,379

Total Su
rface

R
even

u
e

$12,0
87,4

43

Total M
in

eral
R

even
u

e
$41,813,270

Total D
evelop

m
en

t
&

 P
lan

n
in

g
R

even
u

e
$31,598,032

Total Su
rface

R
even

u
e

$16,570,70
8

FY
2019

Total G
ross R

even
u

e
$89,982,010

Sales &
 Leases

To see reven
u

e b
y sou

rce in
form

ation
 in

 tab
le form

at, see p
ag

e 23.
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O
p

eratin
g

 
E

xp
en

ses 
$10,24

5,943

Total SITLA
 R

even
u

e
$70,869,981

SITLA
 N

et 
O

p
eratin

g
 In

com
e

$56,665,794

C
ap

ital 
Exp

en
ses 

$3,958
,24

4

20
18

O
p

eratin
g

 
Exp

en
ses 

$10,276,174

Total SITLA
 R

even
u

e
$76,524

,0
98

SITLA
 N

et 
O

p
eratin

g
 In

com
e

$61,683,638

C
ap

ital 
Exp

en
ses 

$4
,564

,286

20
17

O
p

eratin
g

 
Exp

en
ses 

$10,4
49,941

Total SITLA
 R

even
u

e
$89,982,010

SITLA
 N

et 
O

p
eratin

g
 In

com
e

$76,280,74
5

C
ap

ital 
Exp

en
ses 

$3,251,324

20
19

SITLA
 C

ash
 Flow

SITLA
 C

ash
 Flow

Leased
 Su

rface A
cres

    477,393.95 - 14
.15%

U
n

leased
 Su

rface A
cres

   2,895,941.36 - 85.85%

U
n

leased
 M

in
eral A

cres
3,531,530.4

6 - 78
.35%

Leased
 M

in
eral A

cres
 975,870.73 - 21.65%

SITLA
 Lan

d
 P

rod
u

ctivity

SU
R
FA

C
E

M
IN

E
R
A
L

Lan
d

 P
rod

u
ctivity

Fin
an

cial  
²ɐ

ǿ
ǿ

aȲɯ 
FY

2019

20
 - Tru

st A
ssets &

 Fin
an

cials - Fin
an

cial Su
m

m
ary FY20

19

Fu
n

d
 O

p
eratin

g
 Exp

en
ses

SITFO
 In

vestm
en

t O
ffi

ce  
u

d
g

et
$903,998

LTP
A

O
 O

ffi
ce  

u
d

g
et

$217,80
0

A
u

d
it E

xp
en

se
$4

8,14
5

In
vestm

en
t System

s &
 P

u
b

lication
s

$4
20,510

C
on

su
ltin

g
 Services

$688,0
0

0

C
u

stod
ial B

an
kin

g
 Services

$274
,4

92

Su
b

total Fu
n

d
 O

p
eratin

g
 Exp

en
ses

$2,552,94
5

Sch
ed

u
le of SITFO

 Exp
en

d
itu

res FY
 20

19

 
en

efi
ciaȲɯ

FY2019
3 Year 
A

nnualized
5 Year 
A

nnualized
10 Year 
A

nnualized
Sin

ce 
In

ception
In

ception
 

D
ate

P
u

b
lic Sch

ools Tru
st

3.70
%

6.10
%

4
.90

%
9.50

%
6.60

%
M

ay 20
0

4

U
tah

 State U
n

iversity  
A

g
ricu

ltu
ral C

olleg
e Tru

st
3.70

%
6.10

%
4

.80
%

9.30
%

6.30
%

M
ay 20

0
4

U
tah

 Sch
ools for 

th
e D

eaf Tru
st

3.70
%

6.10
%

4
.80

%
9.4

0
%

6.4
0

%
M

ay 20
0

4

U
tah

 Sch
ools for th

e B
lin

d
 

In
stitu

tion
 for th

e B
lin

d
 Tru

st
3.70

%
6.10

%
5.0

0
%

9.80
%

6.80
%

M
ay 20

0
4

You
th

 D
evelp

m
en

t C
en

ter 
R

eform
 Sch

ool Tru
st

3.70
%

6.10
%

4
.80

%
9.60

%
6.4

0
%

M
ay 20

0
4

C
olleg

es of E
d

u
cation

 
N

orm
al Sch

ools Tru
st

3.70
%

6.10
%

4
.80

%
9.30

%
6.4

0
%

M
ay 20

0
4

R
eservoirs Tru

st
3.70

%
6.0

0
%

4
.80

%
9.4

0
%

6.50
%

M
ay 20

0
4

U
tah

 State H
osp

ital Tru
st

3.70
%

6.10
%

4
.80

%
9.50

%
6.60

%
M

ay 20
0

4

Sch
ool of M

in
es Tru

st
3.70

%
6.10

%
4

.80
%

9.50
%

6.50
%

M
ay 20

0
4

U
n

iversity of U
tah

 Tru
st

3.70
%

6.10
%

4
.70

%
9.4

0
%

6.4
0

%
M

ay 20
0

4

M
in

ers' H
osp

ital Tru
st

3.70
%

6.10
%

5.0
0

%
9.70

%
6.30

%
M

ay 20
0

4

In
voiced

 In
vestm

en
t M

an
ag

em
en

t (IM
) Fees

B
M

O
$24

6,883

B
ram

sh
ill

$203,591

H
arvest

$387,713

Loom
is

$418,612

P
aram

etric
$920,596

Salien
t

$4
56,866

Su
b

total In
voiced

 IM
 Fees

$2,634
,261

Total Fu
n

d
 O

p
eratin

g
 E

xp
en

ses an
d

 In
voiced

 IM
 Fees:  $5,187,20

6

Sch
ed

u
le of W

eig
h

ted
 In

vestm
en

t R
etu

rn
s b

y B
en

efi
ciary

FY2019
3 Year  
A

nnualized
5 Year  
A

nnualized
10 Year  
A

nnualized
Since  
Inception

Inception
 

D
ate

Total Fu
n

d
3.70

%
6.10

%
4

.90
%

9.50
%

6.60
%

M
ay 20

0
4

C
P

I +5%
6.90

%
7.30

%
6.60

%
6.80

%
7.0

0
%

P
olicy In

d
ex

4
.70

%
6.20

%
4

.80
%

9.30
%

6.90
%
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$116,341
$124

,38
4

$83,0
57

$8
6
,725

$782,583
$8

10
,0
93

$4
5,973

$4
8
,0
76$179,0

43
$190

,110

$257,0
69

$269,68
3

$113,267
$124

,126

$133,94
9

$14
2,232

$172,518
$198

,135

$1,983,397
$2,0

78
,937

U
tah

 State U
n

iversity
A

g
ricu

ltu
ralC

olleg
e Tru

st

U
tah

 Sch
ools for 

th
e D

eaf Tru
st

U
tah

 Sch
ools for th

e B
lin

d
In

stitu
tion

 for th
e B

lin
d

 Tru
st

You
th

 D
evelop

m
en

t C
en

ter
R

eform
 Sch

ool Tru
st

C
olleg

es of Ed
u

cation
N

orm
al Sch

ools Tru
st

R
eservoirs Tru

st

U
tah

 State
H

osp
ital Tru

st

Sch
ool of M

in
es Tru

st

U
n

iversity of U
tah

 Tru
st

M
in

ers’ H
osp

ital Tru
st

$74
,791,921

$8
2,663,0

51
P

u
b

lic Sch
ools Tru

st
FY

20
18

FY
20

19

O
verall D

istrib
u

tion
s to Tru

st B
en

efi
ciaries FY20

18-FY20
19

D
istrib

u
tion

 Form
u

la for P
u

b
lic Sch

ools Tru
st 

[50
%

 (1 + C
P

I + E
n

rollm
en

t G
row

th
) x (P

reviou
s Year D

istrib
u

tion
)] + [50

%
 (4%

 x 12Q
 averag

e)] 

Exam
p

le:  
50

%
 (1 + 2.3%

C
P

I + 1.22%
 en

rollm
en

t) x ($74
.79M

M
 p

rior year d
istrib

u
tion

) = $38.7M
M

 
50

%
 (4%

 x 2.2B
)=$43.96M

M
  

$38.7M
M

 + $43.96M
M

 = $82,663,0
51.11 to b

e d
istrib

u
ted

 FY20
 (3.47%

 of th
e tru

st's m
arket valu

e*) 
*Su

b
ject to a cap

 of 4%
 ag

ain
st 12Q

 averag
e (ex: d

istrib
u

tion
 cap

p
ed

 at $87.9M
M

)

D
istrib

u
tion

 Form
u

la for A
ll O

th
er Tru

sts
(4%

 x 12Q
 averag

e p
reviou

s fi
scal year en

d
) = Total FY

 D
istrib

u
tion

 A
m

ou
n

t

Exam
p

le (In
stitu

tion
 for th

e B
lin

d
): 

4%
 x $20,252,335.0

7 = $810,0
93.4

0
*

*Total d
istrib

u
tion

 am
ou

n
t is p

aid
 q

u
arterly every year.

D
istrib

u
tion

 Sch
ed

u
le

Form
u

la
A

p
p

lied
Ju

n
e 30, 2018

First 
P

aym
en

t
Sep

t 30, 2018

Secon
d

P
aym

en
t

D
ec 31, 2018

Th
ird

 
P

aym
en

t
M

arch
 31, 2019

Fou
rth

P
aym

en
t

Ju
n

e 30, 2019
Form

u
la

A
p

p
lied

Ju
n

e 30, 2018

First 
P

aym
en

t
Sep

t 30, 2018

Secon
d

P
aym

en
t

D
ec 31, 2018

Th
ird

 
P

aym
en

t
M

arch
 31, 2019

Fou
rth

P
aym

en
t

Ju
n

e 30, 2019

22 - Tru
st A

ssets &
 Fin
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istrib
u

tion
s

D
istrib

u
tion

s FY
20

19

M
in

erals
FY

2017
FY

2018
FY

2019

O
il &

 G
as R

oyalties
$31,386,197

$33,334
,30

9
$34

,934
,4

41

C
oal R

oyalties
$1,437,783

$1,20
0,147

$1,0
0

4
,562

O
th

er M
in

erals
$4

,4
25,623

$4
,171,551

$4
,712,188

M
aterials P

erm
its

$1,417,877
$1,374

,152
$1,162,0

80

Total M
in

eral R
even

u
e

$38
,667,4

80
$4

0,0
80,159

$41,813,270

D
evelop

m
en

t &
 P

lan
n

in
g

FY
2017

FY
2018

FY
2019

D
evelop

m
en

t Sales &
 Leases

$22,438,827
$18,70

2,379
$31,598,032

Total D
evelop

m
en

t &
 P

lan
n

in
g

 R
even

u
e

$22,4
38

,827
$18

,702,379
$31,598

,032

Su
rface

FY
2017

FY
2018

FY
2019

Sales (A
u

ction
s &

 N
eg

otiated
 Sales)

$8,614
,795

$2,989,190
$7,622,0

0
7

E
asem

en
ts

$4
92,538

$818,10
2

$770,270

R
ig

h
ts of E

n
try

$20
0,0

53
$191,0

99
$176,937

A
g

ricu
ltu

re
$14

0,4
91

$159,391
$118,992

C
om

m
ercial

$331,4
84

$2,130,332
$2,10

9,193

G
overn

m
en

tal
$326,235

$339,812
$269,14

0

In
d

u
strial

$2,730,274
$2,859,4

63
$2,787,0

79

R
esid

en
tial

$78,155
$76,688

$79,4
62

Telecom
m

u
n

ication
s

$1,0
74

,962
$1,10

1,4
26

$1,216,212

Forestry
$191,122

$89,0
59

$4
2,84

5

G
razin

g
$1,237,681

$1,332,881
$1,378,571

Total Su
rface R

even
u

e
$15,417,791

$12,0
87,4

4
3

$16,570,70
8

FY
2019

23 - Tru
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ssets &
 Fin
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cials - In

com
e Statem

en
t

FY20
17-FY20

19

3-Year A
ll Tru

sts In
com

e Statem
en

t



2019

FY
2019

 
en

efi
ciaȲɯ 

²ɐ
ǿ

ǿ
aȲɯ

25

Total R
even

u
e

FY
2017

FY
2018

FY
2019

Total Tru
st G

ross R
even

u
e

$76,524
,0

98
$70,869,981

$89,982,010

N
on

-Tru
st Fee R

even
u

e 
$0

$0
$0

Total SITLA
 R

even
u

e
$76,524

,0
98

$70,869,981
$89,982,010

Exp
en

ses
FY

2017
FY

2018
FY

2019

O
p

eratin
g

 Exp
en

ses
$10,276,174

$10,24
5,94

3
$10,4

4
9,941

C
ap

ital Exp
en

ses
$4

,564
,286

$3,958
,24

4
$3,251,324

FY
2017

FY
2018

FY
2019

SITLA
 N

et O
p

eratin
g

 In
com

e
$61,683,638

$56,665,794
$76,280,74

5

P
erm

an
en

t Fu
n

d
 In

terest &
 G

ain
s (SITFO

)
$20

8,768,733
$138,235,687

$96,414
,236

SITFO
 O

p
eratin

g
 Exp

en
ses

$1,773,4
56

$2,0
4

0,677
$2,552,94

4

SITFO
 N

et O
p

eratin
g

 In
com

e
$20

6,995,277
$136,195,0

10
$93,861,292

Total N
et In

com
e

$270,4
52,371

$194
,90

1,4
81

$170,14
2,037

 
en

efi
ciary D

istrib
u

tion
s

$66,0
4

8,564
$78,659,118

$86,735,552

N
et A

sset G
row

th
$20

4
,4

03,80
7

$116,24
2,363

$83,4
0

6,4
85

3-Year C
u

m
u

lative N
et G

row
th

$4
0

4
,0

52,655

24
 - Tru

st A
ssets &

 Fin
an

cials - In
com

e Statem
en

t

3-Year A
ll Tru

sts In
com

e 
Statem

en
t - C

on
tin

u
ed

P
u

b
lic Sch

ools Tru
st



FY20
19

B
en

efi
ciary Su

m
m

ary
P

u
b

lic Sch
ools Tru

st

26 - B
en

efi
ciary Su

m
m

ary - P
u

b
lic Sch

ools Tru
st

Surface A
cres:  3,264

,891.17
M

in
eral A

cres: 4
,132,249.16

Fu
n

d
 R

etu
rn

 %
FY

20
19

3-Year 
A

nnualized
5-Year 

A
nnualized

10-Year 
A

nnualized

3.7%
6.1%

4
.9%

6.6%

P
u

b
lic Sch

ools Tru
st

A
creag

e - Su
rface

3,264
,891.17 (96.82%

)

A
creag

e - M
in

eral
4

,132,24
9.16 (92.71%

)

P
erm

an
en

t Fu
n

d
 M

arket V
alu

e
$1,628,898,0

81

Earn
in

g
s R

eserve M
arket V

alu
e

$836,567,474

Total P
erm

an
en

t Fu
n

d
 B

alan
ce

$2,4
65,4

65,555 (95.38%
)

D
istrib

u
tion

 Form
u

la for P
u

b
lic Sch

ools Tru
st 

[50
%

 (1 + C
P

I + E
n

rollm
en

t G
row

th
) x (P

reviou
s Year D

istrib
u

tion
)] + [50

%
 (4%

 x 12Q
 averag

e)]*

*Su
b

ject to a cap
 of 4%

 ag
ain

st 12Q
 averag

e

FY20
19 D

istrib
u

tion
 for P

u
b

lic Sch
ools Tru

st 
[50

%
 (1 + 2.3%

 C
P

I + 1.22%
 En

rollm
en

t G
row

th
) x ( $74

.79M
M

 P
reviou

s Year D
istrib

u
tion

)] = $38.7M
M

 

[50
%

 (4%
 x 2.2B

)] = $4
3.96M

M
*

$38.7M
M

 + $4
3.96M

M
 = $82,663,0

51.11 (*3.47%
 of th

e tru
sts 12Q

 averag
e)

$82,663,0
51.11 In

fo from
 6/30/20

19

3-Year A
n

n
u

al In
com

e Statem
en

t - P
u

b
lic Sch

ools Tru
st

M
in

erals
FY

2017
FY

2018
FY

2019

O
il &

 G
as R

oyalties
$29,750,830

$31,274
,622

$32,573,398

C
oal R

oyalties
$1,437,30

1
$1,199,665

$1,0
0

4
,0

79

O
th

er M
in

erals
$4

,383,0
73

$4
,117,155

$4
,4

82,117

M
aterials P

erm
its

$1,312,741
$1,220,373

$1,113,230

Total M
in

eral R
even

u
e

$36,883,94
5

$37,811,815
$39,172,824

D
evelop

m
en

t &
 P

lan
n

in
g

FY
2017

FY
2018

FY
2019

D
evelop

m
en

t Sales &
 Leases

$21,181,4
55

$19,695,878
$36,288,84

5

Total D
evelop

m
en

t &
 P

lan
n

in
g

 R
even

u
e

$21,181,4
55

$19,695,878
$36,288

,84
5

Su
rface

FY
2017

FY
2018

FY
2019

Sales (A
u

ction
s &

 N
eg

otiated
 Sales)

$2,125,878

E
asem

en
ts

$954
,155

R
ig

h
ts of E

n
try

$20
9,261

A
g

ricu
ltu

re
$10

0,234

C
om

m
ercial

$2,0
22,791

G
overn

m
en

tal
$272,250

In
d

u
strial

$2,74
8,296

R
esid

en
tial

$54
,857

Telecom
m

u
n

ication
s

$1,132,936

Forestry
$38,679

G
razin

g
$1,282,143

Total Su
rface R

even
u

e
$16,579,74

4
$10,032,552

$10,941,479

Total R
even

u
e

FY
2017

FY
2018

FY
2019

Total Tru
st G

ross R
even

u
e

$74
,64

5,14
4

$67,54
0,24

5
$86,4

03,14
8

N
on

-Tru
st Fee R

even
u

e 
$0

$832,297
$798

,370

Total SITLA
 R

even
u

e
$74

,64
5,14

4
$68

,372,54
2

$87,201,518

Exp
en

ses
FY

2017
FY

2018
FY

2019

O
p

eratin
g

 Exp
en

ses
$11,70

4
,910

$11,70
9,523

$11,0
57,477

C
ap

ital Exp
en

ses
$4

,564
,286

$2,0
0

0,0
0

0
$3,163,324

.24

FY
2017

FY
2018

FY
2019

SITLA
 N

et O
p

eratin
g

 In
com

e
$58,375,94

8
$54

,663,0
19

$72,980,717

P
erm

an
en

t Fu
n

d
 In

terest &
 G

ain
s (SITFO

)
$199,54

6,311
$132,120,34

9
$91,676,303

SITFO
 O

p
eratin

g
 E

xp
en

ses
$1,696,671

$1,94
9,568

$2,436,4
0

9

SITFO
 N

et O
p

eratin
g

 In
com

e
$197,84

9,64
0

$130,170,781
$89,239,894

Total N
et In

com
e

$257,922,259
$186,783,368

$162,220,611

 
en

efi
ciary D

istrib
u

tion
s

$64
,252,24

5
$74

,791,921
$82,663,0

51

N
et C

h
an

g
e in

 Fu
n

d
 B

alan
ce

$193,670,0
14

$111,991,4
47

$79,557,560

3-Year C
u

m
u

lative N
et G

row
th

$385,219,020
27
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B
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efi
ciary M

ap
P
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b

lic Sch
ools Tru
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 - B

en
efi

ciary Su
m

m
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u
b
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st
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P
rotection

 &
 A

d
vocacy

Th
e fou

n
d

ers of ou
r n

ation
 an

d
  

p
ion

eers of ou
r state h

ad
 g

reat  
foreth

ou
g

h
t an

d
 m

in
d

fu
ln

ess tow
ard

 
p

u
b

lic ed
u

cation
. In

 1896, n
early 124

 
years ag

o, th
ere w

as a vision
 th

at 
lan

d
s cou

ld
 p

rovid
e an

 im
p

ortan
t 

su
p

p
ort an

d
 sou

rce of ed
u

cation
 

fu
n

d
in

g
. In

 recen
t years, U

tah
 h

as 
taken

 im
p

ortan
t an

d
 sig

n
ifi

can
t 

step
s tow

ard
 realizin

g
 th

at vision
.  

Th
e estab

lish
m

en
t of SITLA

, SITFO
, 

th
e Sch

ool Tru
st P

rog
ram

, an
d

 n
ow

 
th

e P
rotection

 &
 A

d
vocacy O

ffi
ce 

roots th
e Sch

ool an
d

 In
stitu

tion
al 

Tru
st System

 on
 fi

rm
 g

rou
n

d
 w

ith
 

th
e p

rop
er ch

ecks an
d

 b
alan

ces to 
en

su
re a leg

acy of p
u

b
lic ed

u
cation

 
an

d
 in

stitu
tion

al fu
n

d
in

g
 for th

e 
state of U

tah
.

Th
ere are m

an
y im

p
ortan

t issu
es th

e P
rotection

 &
 A

d
vocacy 

O
ffi

ce h
as id

en
tifi

ed
 as critical to tru

st su
ccess, in

clu
d

in
g

:

•
In

frastru
ctu

re in
vestm

en
t.

•
A

d
vocatin

g
 for p

roactive m
an

ag
em

en
t of tru

st lan
d

s.

•
A

ccess an
d

 reg
ion

al tran
sp

ortation
.

•
R

even
u

e en
h

an
cem

en
t.

•
C

ollab
oratin

g
 am

on
g

 tru
st en

tities an
d

 key p
erson

n
el.

•
R

efocu
sin

g
 m

arketin
g

 efforts.

•
A

ttain
in

g
 10

0
%

 u
n

d
erstan

d
in

g
 from

 p
u

b
lic

of th
e m

ission
 to fu

n
d

 p
u

b
lic sch

ools.

•
In

creasin
g

 aw
aren

ess an
d

 ad
h

eren
ce

to p
u

b
lic access on

 tru
st lan

d
.

•
M

ain
tain

in
g

 collab
orative relation

sh
ip

s
w

ith
 local elected

 offi
cials.

•
M

ain
tain

in
g

 su
p

p
ort for th

e m
ission

 an
d

 in
itiatives

of th
e tru

st from
 fed

eral an
d

 state leg
islatu

res.

•
E

n
cou

rag
in

g
 ru

ral econ
om

ic d
evelop

m
en

t.

•
Seekin

g
 ad

d
ition

al resou
rces an

d
 fu

n
d

in
g

th
rou

g
h

 availab
le g

ran
t m

on
ies.

•
C

ollab
oratin

g
 w

ith
 sch

ools to p
rovid

e
ed

u
cation

al opportunities on state trust
lan

d
 w

ithin th
e core curriculum

.
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g
en

cy G
oals &

 R
ecom

m
en

d
ed

 A
ction

s

A
g

en
cy G

oals &
 R

ecom
m

en
d

ed
 A

ction
s

W
e con

g
ratu

late SITLA
 an

d
 SITFO

 for th
eir accom

p
lish

m
en

ts as tru
stees on

 b
eh

alf of th
e tru

st b
en

efi
ciaries.  

B
ecau

se of th
eir efforts an

d
 d

ilig
en

ce, th
e tru

st b
en

efi
ciaries can

 exp
ect con

sisten
t an

d
 en

d
u

rin
g

 d
istrib

u
tion

s 
in

 su
p

p
ort of th

e resp
ective b

en
efi

ciary g
oals. A

s w
e look forw

ard
, th

e P
rotection

 &
 A

d
vocacy O

ffi
ce exp

ects 
to ad

d
 an

 im
p

ortan
t com

p
on

en
t to th

e tru
st system

 th
at w

ill aid
 in

 th
e con

tin
u

ed
 g

row
th

 of d
istrib

u
tion

s 
an

d
 in

crease th
e im

p
act of th

e sch
ool an

d
 in

stitu
tion

al tru
st for th

e tru
st b

en
efi

ciaries. 

W
h

ile econ
om

ic m
easu

res p
rovid

e a g
en

eral u
n

d
erstan

d
in

g
 of su

ccess, w
e are acu

tely aw
are of th

e  
u

n
d

erlyin
g

 step
s to ach

ieve m
etric g

row
th

. Th
e P

rotection
 &

 A
d

vocacy O
ffi

ce w
ill vig

orou
sly su

p
p

ort 
SITLA

 an
d

 SITFO
 in

 th
eir resp

ective m
ission

s an
d

 h
elp

 overcom
e reven

u
e-d

am
p

en
in

g
 b

arriers.

W
e w

ill actively rem
ed

y n
on

com
p

lian
ce w

ith
 tru

st resp
on

sib
ilities in

 ord
er to safeg

u
ard

 th
e in

terests of tru
st 

b
en

efi
ciaries, w

h
ile w

orkin
g

 closely w
ith

 th
e key en

tities an
d

 in
d

ivid
u

als w
ith

in
 th

e tru
st system

 to p
rotect 

an
d

 en
h

an
ce th

e lon
g

-term
 econ

om
ic valu

e of th
e w

h
ole tru

st. W
e w

ill cu
ltivate p

ru
d

en
t d

ecision
 m

akin
g

 
an

d
 en

trep
ren

eu
rial b

u
sin

ess p
ractices, ad

vocate for g
oal-orien

ted
 m

an
ag

em
en

t, an
d

 en
g

ag
e in

 larg
e-scale,  

lon
g

-ran
g

e p
lan

n
in

g
 efforts th

at w
ill resu

lt in
 sig

n
ifi

can
t u

p
w

ard
 m

ob
ility of th

e tru
st for years in

 th
e fu

tu
re.  

M
in

eral

Su
rface

Su
rface &

 M
in

eral

Lan
d

 Statu
s M

ap
 

(A
ll Tru

sts)
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