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NORTH DAKOTA RETIREMENT AND INVESTMENT OFFICE 

As of June 30, 2016 

 
Administrative Staff 

 

                                                          
           David Hunter                                       Fay Kopp                                Darren Schulz, CFA 
       Executive Director                      Deputy Executive Director/                           Deputy CIO 
  Chief Investment Officer                    Chief Retirement Officer 

 
 

Supervisory Staff 
 

Connie L. Flanagan 
Fiscal Management 

 

Shelly Schumacher 
Retirement Services 

 

Terra Miller Bowley 
Audit Services

 
 

Bonnie Heit 
Administrative Services 

 

Richard Nagel 
Information Services

 
 

Mission 
 
The North Dakota Retirement and Investment Office exists in order that: 
 
♦ SIB clients receive investment returns, consistent with their written investment policies and market 

variables, in a cost-effective investment manner and under the Prudent Investor Rule. 
 
♦ Potential SIB clients have access to information regarding the investment services provided by the 

SIB. 
 
♦ TFFR benefit recipients receive their retirement benefits in a cost effective and timely manner. 
 
♦ TFFR members have access to information which will allow them to become knowledgeable about 

the issues and process of retirement. 
 
♦ SIB clients and TFFR benefit recipients receive satisfactory services from the boards and staff of 

the office. 
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NORTH DAKOTA STATE INVESTMENT BOARD 
Board Members as of June 30, 2016 

 

 
 

Investment Program 
 

Investment Process 
 

The ND State Investment Board 
believes that an investment program 
must be built and managed like any 
good business, with a clear 
statement of mission, overall 
objectives, roles and responsibili-
ties, and policies and guidelines.  
Major issues include: 
 
Asset allocation targets: 
 

• Setting appropriate 
benchmarks. 
 

• Finding the right managers. 
 

• Monitoring the program. 
 

• Searching for appropriate 
new opportunities. 

 
To ensure rigorous attention to all 
aspects of the investment program, 
the SIB follows an established 
investment process.  This process 
involves three phases: 
 

• Investment policy 
development/modification 
 

• Implementation/monitoring 
 

• Evaluation 

Drew Wrigley 
Chair 

Lt. Governor 

Cindy Ternes, CPA 
Workforce Safety & 
Insurance Designee 

Lance Gaebe 
University and 
School Land 

Commissioner 

Rob Lech 
TFFR Trustee 

    Tom Trenbeath 
       PERS Trustee 

Mike Gessner 
TFFR Trustee 

Mel Olson 
TFFR Trustee 

Yvonne Smith 
PERS Trustee 

Mike Sandal 
Vice Chair 

PERS Trustee 

Kelly Schmidt 
State Treasurer 

Adam Hamm 
State Insurance 
Commissioner 
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NORTH DAKOTA TEACHERS’ FUND FOR RETIREMENT 

Board of Trustees as of June 30, 2016 
 

   
Retirement Program 

 
Mission 

 
The mission of the Teachers’ Fund for 
Retirement, a trust fund, is to advocate for, 
develop, and administer a comprehensive 
retirement program for all trust fund members 
within the resources available. 
 

Goals 
 

Investment and Funding Goals: 
 
• Improve the Plan’s funding status to protect 

and sustain current and future benefits. 
 
• Minimize the employee and employer 

contributions needed to fund the Plan over 
the long term. 

 
• Avoid substantial volatility in required 

contribution rates and fluctuations in the 
Plan’s funding status. 
 

• Accumulate a funding surplus to provide 
increases in retiree annuity payments to 
preserve the purchasing power of their 
retirement benefits. 

  
Service Goals: 
 
• Administer accurate, prompt, and efficient 

pension benefits program. 
 
• Deliver high quality, friendly service to 

members and employers. 
 
• Provide educational outreach programs 

including pre-retirement seminars and 
individual counseling sessions. 

Mike Gessner 
President 

(active teacher) 

Mike Burton 
Trustee 

(retired member) 

Kim Franz 
Trustee 

(active teacher) 

   Rob Lech 
   Vice President 

   (active administrator) 

   Mel Olson 
   Trustee 

   (retired member) 

Kelly Schmidt 
State Treasurer 

Kirsten Baesler 
State Superintendent 
of Public Instruction 
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NORTH DAKOTA RETIREMENT AND INVESTMENT OFFICE 

 
ADMINISTRATIVE ORGANIZATION 

JUNE 30, 2016 
 

DEPUTY EXECUTIVE 
DIRECTOR/CHIEF RETIREMENT 

OFFICER
Fay Kopp

NORTH DAKOTA STATE INVESTMENT BOARD
11 Members

TEACHERS' FUND FOR RETIREMENT BOARD
7 Members

AUDIT SERVICES FISCAL MANAGEMENT ADMINISTRATIVE 
SERVICES INFORMATION SERVICES

Operations Member & Employer Services

Claims Processing

Outreach Programs

Systems Development

Local Area Network

RETIREMENT SERVICES 
AND PUBLIC INFORMATION

Publications

Administrative Assistance

Mail and Reception

Records Management

Office Management

Financial Reporting and 
Accounting

Investment Reporting and 
Monitoring

Cash Receipts and 
Disbursements

Payment of Benefits and 
Refunds

Financial Audits

Compliance Audits

Operational Audits

Special Audits

EXECUTIVE DIRECTOR/
CHIEF INVESTMENT OFFICER

David Hunter

Web Site Development
and Maintenance

DEPUTY CHIEF INVESTMENT 
OFFICER

Darren Schulz, CFA

 
 

See pages 82-83 in the Investment Section for a summary of fees paid to investment professionals and pages 181-187 in 
the Statistical Section for a detailed list of the investment professionals who provide services to the State Investment 
Board and their corresponding fees. 
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NORTH DAKOTA RETIREMENT AND INVESTMENT OFFICE 
 

CONSULTING AND PROFESSIONAL SERVICES 
AS OF JUNE 30, 2016 

 
 

Actuary 
 
The Segal Company 
Chicago, Illinois 

 
Auditor 
 

CliftonLarsonAllen LLC 
Baltimore, Maryland 
 

Legal Counsel 
 

North Dakota Attorney General's 
 Office 
Bismarck, North Dakota 
 
K&L Gates 
Boston, Massachusetts 
 

Information Technology 
 
  Advent Software, Inc. 
  San Francisco, CA 
 
  Bloomberg LP 
  New York, New York 
 
  CPAS Systems Inc. 
  Toronto, Ontario 
  
Master Custodian 
 

The Northern Trust Company 
Chicago, Illinois 

 
Investment Consultant and 
 Performance Measurement 
 

Callan Associates Inc. 
 San Francisco, California 
 
Investment Consulting (Fee Analysis) 
 

Novarca North America LLC 
Palo Alto, California 
 

Investment Consulting (Private Equity 
Monitoring) 
 

Adams Street Partners, LLC 
Chicago, Illinois 

 
Investment Managers 
 

Adams Street Partners, LLC 
Chicago, Illinois 
 
Atlanta Capital Investment Managers 
Atlanta, Georgia 
  
 

Investment Managers (cont.) 
 
Axiom International Investors 
Greenwich, Connecticut 
 
Babson Capital Management LLC 
Boston, Massachusetts 
 
Brandywine Asset Management 
Wilmington, Delaware 
 
Capital Group 
Los Angeles, California 
 
Corsair Capital 
New York, New York 
 
Declaration Mgmt & Research, LLC 
McLean, Virginia 
 
Dimensional Fund Advisors 
Chicago, Illinois 
 
EIG Energy Partners 
Los Angeles, California 
 
Epoch Investment Partners, Inc. 
New York, New York 
 
Goldman Sachs Asset Mgmt 
New York, New York  
Grosvenor Capital Management 
New York, NY 
 
Hearthstone Homebuilding Investors, 
LLC 
Encino, California 
 
INVESCO Realty Advisors  
Dallas, Texas 
 
InvestAmerica L&C, LLC 
Cedar Rapids, Iowa  
 
J.P. Morgan Invest. Mgmt, Inc. 
New York, New York 
 
Loomis Sayles & Company 
Boston, Massachusetts 
 
Los Angeles Capital Management 
Los Angeles, California 
 
LSV Asset Management 
Chicago, Illinois 
 
Matlin Patterson Global Advisers LLC 
New York, New York 
 
Northern Trust Asset Management 
Chicago, Illinois 
  

Investment Managers (cont.) 
 
Parametric Portfolio Associates 
DBA The Clifton Group 
Minneapolis, Minnesota 
 
PIMCO 
Newport Beach, California  
 
Prudential Investment Management 
Newark, New Jersey 
 
Quantum Energy Partners 
Houston, Texas 
 
Quantum Resources Mgmt, LLC 
Denver, Colorado 
 
SEI Investments Management Co. 
Oaks, Pennsylvania 
 
State Street Global Advisors 
Boston, Massachusetts 
 
Timberland Investment  
Resources, LLC 
Atlanta, Georgia 
 
UBS Global Asset Management  
Chicago, Illinois 
 
The Vanguard Group 
Valley Forge, Pennsylvania 
 
Wellington Trust Company, NA 
Boston, Massachusetts 
 
Wells Capital Management, Inc. 
Menomonee Falls, Wisconsin 
 
Western Asset Management Co. 
Pasadena, California 
 
William Blair Investment Management 
Chicago, Illinois 
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