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Budget Overview

1

Expended (Est) Received Received Request
FY 2022 FY 2022             FY 2023 FY 2024 % change

PERSONAL SERVICES
TOTAL FTEs 34.25                     35.00                  35.00                35.00                            

BASE COMPENSATION
Base Compensation - Investment Staff 4,986,472 5,924,242 6,494,589 6,263,428 -3.56%
Base Comp - Admin, Acct, Legal, Longevity 461,202 691,805 739,095 687,960 -6.92%
TOTAL STAFF - FULL TIME 5,447,674 6,616,047 7,233,684 6,951,388 -3.90%
Part-Time - Legal & Interns 57,228 83,422 89,429 90,053 0.70%
Investment Council 2,025 6,790 7,197 7,359 2.25%
Retirement & resignation flexibility funds 216,420 167,795 189,989 189,989 0.00%
Benefits 948,908 1,286,459 1,367,668 1,334,999 -2.39%
Total Base Compensation 6,672,256 8,160,513 8,887,966 8,573,788 -3.53%

Investment Performance Incentives
Maximum Potential Investment Perf Incentive 1,821,039 11,191,009 11,848,483 12,989,177 9.63%
Benefits 199,518 1,344,359 1,435,090 1,592,506 10.97%
Total Investment Performance Incentives 2,020,557 12,535,368 13,283,573 14,581,684 9.77%

Total Personal Services 8,692,813 20,695,881 22,171,539 23,155,472 4.44%

OPERATING EXPENSES
Contractual Total (see next page for further details) 1,837,817 2,372,642 2,454,980 2,635,435 7.35%
Travel 5,376 86,431 86,431 86,431 0.00%
Office Supplies 4,736 7,000 7,000 7,000 0.00%
Capital Assets 10,788 40,520 40,520 40,520 0.00%

Total Operating Expenses 1,858,716 2,506,593 2,588,931 2,769,386 6.97%

TOTAL BUDGET 10,551,529 23,202,474 24,760,469 25,924,858 4.70%

UNIT COST SUMMARY *
Internal Expenses as % of Total Adjusted Assets 0.096% 0.094%
Total Expenses as % of Total Adjusted Assets 0.362% 0.360%

* For FY 23 & 24--unit cost based on total assets adjusted to long-term 
value, expenses using assumed average investment performance 
incentives, long-term average of retirement & resignation flexibility funds, 
and an assumed 2.5% salary policy.
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		SOUTH DAKOTA INVESTMENT COUNCIL

		FY 2024 Budget Request

																								FY2024

																								Budget Request

										Expended (Est)		Received						Received		Request				Incl 2% sal pol &

										FY 2022		FY 2022						            FY 2023		FY 2024		% change		Base LTP Salaries		% chng



		PERSONAL SERVICES

				TOTAL FTEs						34.25		35.00						35.00		35.00				35.00

				BASE COMPENSATION

						Base Compensation - Investment Staff				4,986,472		5,924,242						6,494,589		6,263,428		-3.56%		6,417,649		-1.18%

						Base Comp - Admin, Acct, Legal, Longevity				461,202		691,805						739,095		687,960		-6.92%		704,034		-4.74%

						TOTAL STAFF - FULL TIME				5,447,674		6,616,047						7,233,684		6,951,388		-3.90%		7,121,683		-1.55%

						Part-Time - Legal & Interns				57,228		83,422						89,429		90,053		0.70%		91,664		2.50%

						Investment Council				2,025		6,790						7,197		7,359		2.25%		7,377		2.50%

						Retirement & resignation flexibility funds				216,420		167,795						189,989		189,989		0.00%		194,739		2.50%

						Benefits				948,908		1,286,459						1,367,668		1,334,999		-2.39%		1,358,997		-0.63%

						Total Base Compensation				6,672,256		8,160,513						8,887,966		8,573,788		-3.53%		8,774,460		-1.28%



				Investment Performance Incentives

						Maximum Potential Investment Perf Incentive				1,821,039		11,191,009						11,848,483		12,989,177		9.63%		12,989,177		9.63%

						Benefits				199,518		1,344,359						1,435,090		1,592,506		10.97%		1,592,506		10.97%

						Total Investment Performance Incentives				2,020,557		12,535,368						13,283,573		14,581,684		9.77%		14,581,684		9.77%



				Total Personal Services						8,692,813		20,695,881						22,171,539		23,155,472		4.44%		23,356,145		5.34%



		OPERATING EXPENSES

						Contractual Total (see next page for further details)				1,837,817		2,372,642						2,454,980		2,635,435		7.35%		2,635,435		7.35%

						Travel				5,376		86,431						86,431		86,431		0.00%		86,431		0.00%

						Office Supplies				4,736		7,000						7,000		7,000		0.00%		7,000		0.00%

						Capital Assets				10,788		40,520						40,520		40,520		0.00%		40,520		0.00%

				Total Operating Expenses						1,858,716		2,506,593						2,588,931		2,769,386		6.97%		2,769,386		6.97%

		TOTAL BUDGET								10,551,529		23,202,474						24,760,469		25,924,858		4.70%		26,125,530		5.51%





		UNIT COST SUMMARY *

				Internal Expenses as % of Total Adjusted Assets														0.096%		0.094%				0.095%

				Total Expenses as % of Total Adjusted Assets														0.362%		0.360%				0.361%



		* For FY 23 & 24--unit cost based on total assets adjusted to long-term value, expenses using assumed average investment performance incentives, long-term average of retirement & resignation flexibility funds, and an assumed 2.5% salary policy.





										Expended (Est)		Received						Received		Request

										FY 2022		FY 2022						FY 2023		FY 2024		% chng

		CONTRACTUAL SERVICES

				Investment Services

						Consulting Services				5,948		180,000						180,000		180,000		0.00%

						Investment Accounting, Performance Benchmarking				187,976		160,924						175,451		251,377		43.27%

						Investment Databases, Newsfeeds & Quote Fees				627,164		734,267						762,722		802,063		5.16%

						Investment Research Services				376,620		378,655						419,200		450,910		7.56%

						Flexibility - From Brokerage to Independent Research				0		250,000						225,000		225,000		0.00%

				Total Investment Services (see next page for further details)						1,197,707		1,703,846						1,762,373		1,909,350		8.34%



				Administrative Expenses

						Office Rent				139,019		139,019						153,000		160,000		4.58%		renews in May of 2023 allows 15% inc

						Bond/Liability Insurance				7,865		8,385						8,385		8,385		0.00%		$195 per fte & Council-35+8

						Telephone				16,924		18,000						18,000		18,000		0.00%		no change

						Office Equip Rental/Maintenance/Misc				4,873		10,020						10,031		10,031		0.00%		no change

						Bureau of Info & Telecommunications (BIT) 				83,696		93,635						97,218		97,218		0.00%		no change-likely to receive more from approps

						State Central Services				11,385		13,555						14,038		14,038		0.00%		no change-likely to receive more from approps

						Legislative Audit				61,584		60,510						60,510		65,351		8.00%		allows 8% incr from FY 23

						Janitorial				0		- 0						0		11,400		0.00%		new-previously included in rent

						Custodial Fees - Global				290,068		287,672						293,425		305,162		4.00%		allows 4% incr from FY 23

						Seminars/Educational Programs				23,859		35,000						35,000		35,000		0.00%		no change

						Business Publications				838		3,000						3,000		1,500		-50.00%		reduction in business publications

				Total Administrative Expenses						640,110		668,796						692,607		726,085		4.83%



		TOTAL CONTRACTUAL SERVICES								1,837,817		2,372,642						2,454,980		2,635,435		7.35%

		TRAVEL								5,376		86,431						86,431		86,431		0.00%		no change

		OFFICE SUPPLIES & POSTAGE								4,736		7,000						7,000		7,000		0.00%		no change

		CAPITAL ASSETS								10,788		40,520						40,520		40,520		0.00%		furniture & computer upgrades

		TOTAL OPERATING EXPENSES								1,858,716		2,506,593						2,588,931		2,769,386		6.97%







										Expended (Est)		Received						Received		Request

										FY 2022		FY 2022						FY 2023		FY 2024

				INVESTMENT SERVICES-DETAILED																								For budget submission in RB16

				Consulting Services																								Inflation		Exp/Red

						Benchmarking/Compensation				4,000		30,000						30,000		30,000		0.00%		no change

						Legal Consulting Services				1,948		150,000						150,000		150,000		0.00%		allows flexibility for high yield cons 

						    Subtotal				5,948		180,000						180,000		180,000		0.00%

				Investment Accounting, Performance, Benchmarking

						BNY/Mellon Performance & Risk Analysis				7,500		8,000						8,000		8,400		5.00%		allows 5% incr from FY 23

						S&P 1200 				17,364		17,364						17,364		18,232		5.00%		allows 5% incr from FY 23

						S&P 1200 Custom				15,000		10,000						10,000		10,000		0.00%		no change

						S&P US				14,427		14,000						14,700		15,435		5.00%		allows 5% incr from FY 23

						FTSE Index				14,684		14,800						15,000		20,000		33.33%		potential custom index

						Cusip Global Services				21,000		23,152						23,152		24,310		5.00%		allows 5% incr from FY 23				1,158

						MSCI Index				28,000		1,000						1,000		30,000		New		added services & renegotiated contract						29,000

						Portia 				70,000		72,608						86,235		125,000		44.95%		planned software upgrade				38,765				Quote Fees:

						    Subtotal				187,976		160,924						175,451		251,377		43.27%										Bloomberg

				Investment Databases, Newsfeeds & Quote Fees																												Factset

						Bloomberg				121,300		130,315						138,200		145,110		5.00%		allows 5% incr from FY 23								NYSE

						Trade Order Management System				137,500		175,000						175,000		183,750		5.00%		allows 5% incr from FY 23								OPRA

						Factset				248,972		270,000						303,200		324,424		7.00%		allows 7% incr from FY 23								London St Exch-Sedol

						Refinitiv (previously Reuters Fundamental Index)				46,320		49,140						49,140		51,597		5.00%		allows 5% incr from FY 23

						Quote Fees (incl. Bloomberg/Factset)				33,955		52,182						52,182		52,182		0.00%		no change-allows for increased int'l live quotes								TOTAL

						Dow Jones News Service				39,116		57,630						45,000		45,000		0.00%		no change

						    Subtotal				627,164		734,267						762,722		802,063		5.16%

				Investment Research Services

						GNA Services-Gimme Credit FI Research				17,820		25,000						25,000		26,250		5.00%		allows 5% incr from FY 23

						Credit Sights				135,000		135,000						150,000		157,500		5.00%		allows 5% incr from FY 23

						Reorg Research				84,000		85,000						85,000		100,000		17.65%		expect inc in 24

						Insider Score				27,563		27,850						27,850		29,243		5.00%		allows 5% incr from FY 23				1,393

						Boyars Intrinsic Value				15,500		18,500						18,500		19,425		5.00%		allows 5% incr from FY 23

						Morningstar				63,000		80,000						80,000		84,000		5.00%		allows 5% incr from FY 23

						Steel Market Update				2,800		2,305						2,850		2,993		5.00%		allows 5% incr from FY 23						143

						Value Line				5,000		5,000						5,000		5,250		5.00%		allows 5% incr from FY 23

						Greenstreet				25,938		0						25,000		26,250		5.00%		allows 5% incr from FY 23						1,250

						Flexibility - From Brokerage to Independent Research				0		250,000						225,000		225,000		0.00%		Delay shift to unbunding brokerage research

						    Subtotal				376,620		628,655						644,200		675,910		4.92%

				Total Contractual - Investment						1,197,707		1,703,846						1,762,373		1,909,350		8.34%						41,315		30,393		71,708

																																146,977







												FY 2022 Received						FY 2023 Received		FY 2024 Request				FY 2024 Request

		PERSONAL SERVICES 1										Incl 2.5% sal pol						Incl salary policy &		Excl salary policy		0.00%		LTP Increase &		LTP Increases		Salary Policy

				BASE COMPENSATION								Incl Base LTP sal						LTP increase		Base LTP salaries				0.00%		1.75%		2.50%

				State Investment Officer				MC				516,258						556,268		566,003.16		1.75%		579,910		4.25%

				Asst Investment Officer-Global Equity				BF				326,167						351,445		357,595.68		1.75%		366,382		4.25%

				Asst Investment Officer-Fixed Income/Dir				TO				279,064						300,691		305,953.43		1.75%		313,471		4.25%

				Asst Investment Officer-Fixed Income/Alt				CN				278,347						299,919		305,167.73		1.75%		312,666		4.25%

				Senior Portfolio Manager-Global Equity				SS				240,856						259,522		264,063.66		1.75%		270,552		4.25%

				Senior Portfolio Manager-Small/MidCap Equity				SH				240,856						259,522		70,000.00		1.75%		72,975		4.25%

				Senior Portfolio Manager-Fixed Income / HESP 2				SN				160,439						172,873		175,898.44		1.75%		180,220		4.25%

				Senior Portfolio Manager-Global Equity				JZ				240,856						283,608		288,571.16		1.75%		295,661		4.25%						240856		283607.94		24085.94		1.1775

				Senior Portfolio Manager-Global Equity				MHW				240,856						259,522		70,000.00		1.75%		72,975		4.25%

				Senior Portfolio Manager-Global Equity				CC				240,856						259,522		264,063.66		1.75%		270,552		4.25%

				Senior Portfolio Manager-Small/Mid Cap Equity				DH				240,856						259,522		264,063.66		1.75%		270,552		4.25%

				Portfolio Manager-Global Equity				AR				240,856						259,522		264,063.98		1.75%		270,552		4.25%

				Portfolio Manager-Global Equity				JE				240,856						259,522		264,063.98		1.75%		270,552		4.25%

				Portfolio Manager-Small/Mid Cap Equity				JE				240,856						259,522		264,063.98		1.75%		270,552		4.25%

				Portfolio Manager-Global Equity				RS				240,856						259,522		264,063.98		1.75%		270,552		4.25%

				Portfolio Manager--Global Equity				RR				240,856						259,522		264,063.98		1.75%		270,552		4.25%

				Portfolio Manager-High Yield				RS				228,857						254,603		263,998.28		3.69%		270,363		6.19%

				Portfolio Manager--Global Equity				LM				215,191						239,399		251,967.97		5.25%		257,953		7.75%

				Portfolio Manager--High Yield				DM				215,191						239,399		251,967.97		5.25%		257,953		7.75%

				Portfolio Manager--High Yield				AC				186,996						220,188		235,050.84		6.75%		240,556		9.25%

				Associate Portfolio Manager I--High Yield				ZN				124,287						140,134		149,592.97		6.75%		153,096		9.25%

				Associate Portfolio Manager I--Small/Mid Cap Equity				DE				114,099						130,929		139,766.52		6.75%		143,040		9.25%

				Associate Portfolio Manager I--High Yield				LV				114,099						130,929		139,766.52		6.75%		143,040		9.25%

				Associate Portfolio Manager I--Global Equity				MC				114,099						130,929		139,766.57		6.75%		143,040		9.25%

				Associate Portfolio Manager I--Small/Mid Cap Equity				MS				100,920						108,741		110,644.27		1.75%		113,363		4.25%						100920		108741.3		7821.3		1.0775

				Research Analyst - new FY 2019				KE				83,395						98,197		109,735.30		11.75%		112,190		14.25%

				Research Analyst - new FY 2019				TG				83,395						98,197		109,735.30		11.75%		112,190		14.25%

				Research Analyst - new FY 2019				PL				83,395						98,197		109,735.30		11.75%		112,190		14.25%

				Chief Financial Officer				SR				146,227						127,500		135,494.07		6.27%		138,682		8.77%

				Senior Investment Accountant				CP				96,517						103,997		106,336.95		2.25%		108,937		4.75%						96517		103997.0675		1689.0675		1.0775

				Investment Accountant I				ML				96,081						55,000		58,437.50		6.25%		59,813		8.75%

				Investment Accountant III				KS				86,851						97,056		104,092.62		7.25%		106,519		9.75%						86851		97055.9925		4993.9925		1.1175

				Investment Accountant II				BE				77,207						86,279		95,123.06		10.25%		97,280		12.75%						77207		86278.8225		4439.8225		1.1175

				Business Manager				LR				79,509						85,671		85,670.54		0.00%		87,812		2.50%						79,509		85,671		1,391		1.0775

				Asst Business Manager/Accountant				CS				56,343						65,381		65,380.58		0.00%		67,015		2.50%

				Staff Attorney (Dept of Rev job share)				JR				20,480						22,067		22,066.80		0.00%		22,618		2.50%						20480		22067.2		358.2		1.0775

				Staff Attorney part-time (both MM & JH)				MM/JH				57,228						61,663		61,662.68		0.00%		63,204		2.50%						57,228		61,663.17		1,001.17		1.0775

				Interns								26,194						27,766		28,390.00		0.00%		28,460		2.50%

				Investment Council								6,790						7,197		7,359.00		0.00%		7,377		2.50%

				Longevity Pay								12,110						13,962		15,358.00		0.00%		15,358		10.00%

				Promotion Flexibility - Investment Staff								50,628						44,718		- 0		0.00%		- 0		-100.00%

				Promotion Flexibility - Admin/Acct/Legal								20,480						82,183		- 0		0.00%		- 0		-100.00%



				Investment Staff Base Compensation 								5,924,242						6,494,589		6,263,428		-3.56%		6,417,649		-1.18%

				Administrative, Accounting, Legal & Longevity								691,805						739,095		687,960		-6.92%		704,034		-4.74%

				TOTAL STAFF - FULL TIME								6,616,047						7,233,684		6,951,388		-3.90%		7,121,683		-1.55%

				Part-Time - Legal & Interns								83,422						89,429		90,053		0.70%		91,664		2.50%

				Investment Council								6,790						7,197		7,359		2.25%		7,377		2.50%

				Maximum Potential Performance Incentive								11,191,009						11,848,483		12,989,177		9.63%		12,989,177		9.63%

				Retirement & resignation flexibility funds								167,795						189,989		189,989		0.00%		194,739		2.50%

				Benefits								2,630,818						2,802,758		2,927,505		4.45%		2,951,504		5.31%

				PERSONAL SERVICES								20,695,881						22,171,539		23,155,472		4.44%		23,356,144		12.85%



		1

		Compensation with average Investment Performance Incentive is the level used in setting targeted 30% discount to cost-of-living adjusted private sector investment industry benchmark

		2
		HESP-portion of employee salary reimbursed by Allianz - In FY2022 $59,881







		 				CENTER 3210

						    Salaries						6,874,054						7,520,298		7,238,789		-3.74%		7,415,463

						    Benefits						1,286,459						1,367,668		1,334,999		-2.39%		1,358,997

						Total personal services for 3210						8,160,513						8,887,966		8,573,788		-3.53%		8,774,460



						CENTER 3211

						    Salaries						11,191,009						11,848,483		12,989,177		9.63%		12,989,177

						    Benefits						1,344,359						1,435,090		1,592,506		10.97%		1,592,506

						Total personal services for 3211						12,535,368						13,283,573		14,581,684		9.77%		14,581,684

																										 

						TOTAL PERSONAL SERVICES						20,695,881						22,171,539		23,155,472		4.44%		23,356,144







		Personal Benefits - 3210										per bfm calculations						per bfm final calculations

		Social Security & Medicare (7.65% on total compensaion--incl retirement portion)						0.0765				538,777						575,729		553,767		(21,962)		567,283

		Retirement - 6%						0.06				388,153						435,131		417,083		(18,048)		427,301

		Unemployment Insurance  .0010						0.001				6,665						7,526		7,239		(287)		7,415

		Workers Compensation .0005						0.0005				3,333						3,762		3,619		(143)		3,708

		Health/Life Insurance $10,094 per FTE for FY 24						10,094.00				349,531						345,520		353,290		7,770		353,290



		Total Benefits 3210										1,286,459						1,367,668		1,334,999		(32,669)		1,358,997

												(add'l 69,802 for health in special approps)

		Personal Benefits - 3211

		Social Security & Medicare (7.65% on total compensaion--incl retirement portion)						0.0765				856,112						906,409		993,672		87,263		993,672

		Retirement - 6%						0.06				471,460						510,909		579,351		68,442		579,351		*

		Unemployment Insurance  .0010						0.001				11,191						11,848		12,989		1,141		12,989

		Workers Compensation .0005						0.0005				5,596						5,924		6,495		571		6,495

		Total Benefits 3211										1,344,359						1,435,090		1,592,506		157,416		1,592,506



		TOTAL BENEFITS - SDIC										2,630,818						2,802,758		2,927,505				2,951,504





																		*Decreased by $200,000

																		Adjusting for SDRS comp limit of $280,000

																		Phasing in rest of discount over couple yrs



		FY 2024																				incr of 6,863 less 3,056 for no Jeff H = 3,807				For RB16 budget request

						2 desktop computers @ 1,100 ea (replacements)		2,200														incr of 361 less 40 for no Jeff H = 321				For RB16 budget request

						5 Monitors - replacement at $150 ea		750														incr of 180 less 20 for no Jeff H = 160				For RB16 budget request

						11 replacement laptops @ $1,200 ea		13,200

						PC headsets (3 at 190)		570



						COMPUTER EQUIPMENT		16,720



						SOFTWARE - Adobe Acrobat renewals - 6 x approx 100		600



						TELEPHONE EQUIPMENT

						    3 telephone headsets 285 ea		855



						FURNITURE & chair upgrades (portion delayed from prior year)		20,857

						BOOKS (2 in CFA $744 ea)		1,488



								40,520





























































































Operating Budget

2

Expended (Est) Received Received Request
FY 2022 FY 2022 FY 2023 FY 2024 % chng

CONTRACTUAL SERVICES
Investment Services

Consulting Services 5,948                   180,000            180,000         180,000                      0.00%
Investment Accounting, Performance Benchmarking 187,976              160,924            175,451         251,377                      43.27%
Investment Databases, Newsfeeds & Quote Fees 627,164              734,267            762,722         802,063                      5.16%
Investment Research Services 376,620              378,655            419,200         450,910                      7.56%
Flexibility - From Brokerage to Independent Research 0 250,000            225,000         225,000                      0.00%

Total Investment Services (see next page for further details) 1,197,707 1,703,846 1,762,373 1,909,350 8.34%

Administrative Expenses
Office Rent 139,019              139,019            153,000         160,000                      4.58% renews in May of 2023 allows 15% inc

Bond/Liability Insurance 7,865                   8,385                8,385              8,385                          0.00% $195 per fte & Council-35+8

Telephone 16,924                18,000              18,000           18,000                        0.00% no change

Office Equip Rental/Maintenance/Misc 4,873                   10,020              10,031           10,031                        0.00% no change

Bureau of Info & Telecommunications (BIT) 83,696                93,635              97,218           97,218                        0.00% no change-likely to receive more from approps

State Central Services 11,385                13,555              14,038           14,038                        0.00% no change-likely to receive more from approps

Legislative Audit 61,584                60,510              60,510           65,351                        8.00% allows 8% incr from FY 23

Janitorial 0 -                    0 11,400 0.00% new-previously included in rent

Custodial Fees - Global 290,068              287,672            293,425         305,162                      4.00% allows 4% incr from FY 23

Seminars/Educational Programs 23,859                35,000              35,000           35,000                        0.00% no change

Business Publications 838                      3,000                3,000              1,500                          -50.00% reduction in business publications

Total Administrative Expenses 640,110 668,796 692,607 726,085 4.83%

TOTAL CONTRACTUAL SERVICES 1,837,817           2,372,642         2,454,980      2,635,435                   7.35%

TRAVEL 5,376                   86,431              86,431           86,431                        0.00% no change

OFFICE SUPPLIES & POSTAGE 4,736                   7,000                7,000              7,000                          0.00% no change

CAPITAL ASSETS 10,788                40,520              40,520           40,520                        0.00% furniture & computer upgrades

TOTAL OPERATING EXPENSES 1,858,716 2,506,593 2,588,931 2,769,386 6.97%


FY24 SDIC Budget Request





		SOUTH DAKOTA INVESTMENT COUNCIL

		FY 2024 Budget Request

																								FY2024

																								Budget Request

										Expended (Est)		Received						Received		Request				Incl 2% sal pol &

										FY 2022		FY 2022						            FY 2023		FY 2024		% change		Base LTP Salaries		% chng



		PERSONAL SERVICES

				TOTAL FTEs						34.25		35.00						35.00		35.00				35.00

				BASE COMPENSATION

						Base Compensation - Investment Staff				4,986,472		5,924,242						6,494,589		6,263,428		-3.56%		6,417,649		-1.18%

						Base Comp - Admin, Acct, Legal, Longevity				461,202		691,805						739,095		687,960		-6.92%		704,034		-4.74%

						TOTAL STAFF - FULL TIME				5,447,674		6,616,047						7,233,684		6,951,388		-3.90%		7,121,683		-1.55%

						Part-Time - Legal & Interns				57,228		83,422						89,429		90,053		0.70%		91,664		2.50%

						Investment Council				2,025		6,790						7,197		7,359		2.25%		7,377		2.50%

						Retirement & resignation flexibility funds				216,420		167,795						189,989		189,989		0.00%		194,739		2.50%

						Benefits				948,908		1,286,459						1,367,668		1,334,999		-2.39%		1,358,997		-0.63%

						Total Base Compensation				6,672,256		8,160,513						8,887,966		8,573,788		-3.53%		8,774,460		-1.28%



				Investment Performance Incentives

						Maximum Potential Investment Perf Incentive				1,821,039		11,191,009						11,848,483		12,989,177		9.63%		12,989,177		9.63%

						Benefits				199,518		1,344,359						1,435,090		1,592,506		10.97%		1,592,506		10.97%

						Total Investment Performance Incentives				2,020,557		12,535,368						13,283,573		14,581,684		9.77%		14,581,684		9.77%



				Total Personal Services						8,692,813		20,695,881						22,171,539		23,155,472		4.44%		23,356,145		5.34%



		OPERATING EXPENSES

						Contractual Total (see next page for further details)				1,837,817		2,372,642						2,454,980		2,635,435		7.35%		2,635,435		7.35%

						Travel				5,376		86,431						86,431		86,431		0.00%		86,431		0.00%

						Office Supplies				4,736		7,000						7,000		7,000		0.00%		7,000		0.00%

						Capital Assets				10,788		40,520						40,520		40,520		0.00%		40,520		0.00%

				Total Operating Expenses						1,858,716		2,506,593						2,588,931		2,769,386		6.97%		2,769,386		6.97%

		TOTAL BUDGET								10,551,529		23,202,474						24,760,469		25,924,858		4.70%		26,125,530		5.51%





		UNIT COST SUMMARY *

				Internal Expenses as % of Total Adjusted Assets														0.096%		0.094%				0.095%

				Total Expenses as % of Total Adjusted Assets														0.362%		0.360%				0.361%



		* For FY 23 & 24--unit cost based on total assets adjusted to long-term value, expenses using assumed average investment performance incentives, long-term average of retirement & resignation flexibility funds, and an assumed 2.5% salary policy.





										Expended (Est)		Received						Received		Request

										FY 2022		FY 2022						FY 2023		FY 2024		% chng

		CONTRACTUAL SERVICES

				Investment Services

						Consulting Services				5,948		180,000						180,000		180,000		0.00%

						Investment Accounting, Performance Benchmarking				187,976		160,924						175,451		251,377		43.27%

						Investment Databases, Newsfeeds & Quote Fees				627,164		734,267						762,722		802,063		5.16%

						Investment Research Services				376,620		378,655						419,200		450,910		7.56%

						Flexibility - From Brokerage to Independent Research				0		250,000						225,000		225,000		0.00%

				Total Investment Services (see next page for further details)						1,197,707		1,703,846						1,762,373		1,909,350		8.34%



				Administrative Expenses

						Office Rent				139,019		139,019						153,000		160,000		4.58%		renews in May of 2023 allows 15% inc

						Bond/Liability Insurance				7,865		8,385						8,385		8,385		0.00%		$195 per fte & Council-35+8

						Telephone				16,924		18,000						18,000		18,000		0.00%		no change

						Office Equip Rental/Maintenance/Misc				4,873		10,020						10,031		10,031		0.00%		no change

						Bureau of Info & Telecommunications (BIT) 				83,696		93,635						97,218		97,218		0.00%		no change-likely to receive more from approps

						State Central Services				11,385		13,555						14,038		14,038		0.00%		no change-likely to receive more from approps

						Legislative Audit				61,584		60,510						60,510		65,351		8.00%		allows 8% incr from FY 23

						Janitorial				0		- 0						0		11,400		0.00%		new-previously included in rent

						Custodial Fees - Global				290,068		287,672						293,425		305,162		4.00%		allows 4% incr from FY 23

						Seminars/Educational Programs				23,859		35,000						35,000		35,000		0.00%		no change

						Business Publications				838		3,000						3,000		1,500		-50.00%		reduction in business publications

				Total Administrative Expenses						640,110		668,796						692,607		726,085		4.83%



		TOTAL CONTRACTUAL SERVICES								1,837,817		2,372,642						2,454,980		2,635,435		7.35%

		TRAVEL								5,376		86,431						86,431		86,431		0.00%		no change

		OFFICE SUPPLIES & POSTAGE								4,736		7,000						7,000		7,000		0.00%		no change

		CAPITAL ASSETS								10,788		40,520						40,520		40,520		0.00%		furniture & computer upgrades

		TOTAL OPERATING EXPENSES								1,858,716		2,506,593						2,588,931		2,769,386		6.97%







										Expended (Est)		Received						Received		Request

										FY 2022		FY 2022						FY 2023		FY 2024

				INVESTMENT SERVICES-DETAILED																								For budget submission in RB16

				Consulting Services																								Inflation		Exp/Red

						Benchmarking/Compensation				4,000		30,000						30,000		30,000		0.00%		no change

						Legal Consulting Services				1,948		150,000						150,000		150,000		0.00%		allows flexibility for high yield cons 

						    Subtotal				5,948		180,000						180,000		180,000		0.00%

				Investment Accounting, Performance, Benchmarking

						BNY/Mellon Performance & Risk Analysis				7,500		8,000						8,000		8,400		5.00%		allows 5% incr from FY 23

						S&P 1200 				17,364		17,364						17,364		18,232		5.00%		allows 5% incr from FY 23

						S&P 1200 Custom				15,000		10,000						10,000		10,000		0.00%		no change

						S&P US				14,427		14,000						14,700		15,435		5.00%		allows 5% incr from FY 23

						FTSE Index				14,684		14,800						15,000		20,000		33.33%		potential custom index

						Cusip Global Services				21,000		23,152						23,152		24,310		5.00%		allows 5% incr from FY 23				1,158

						MSCI Index				28,000		1,000						1,000		30,000		New		added services & renegotiated contract						29,000

						Portia 				70,000		72,608						86,235		125,000		44.95%		planned software upgrade				38,765				Quote Fees:

						    Subtotal				187,976		160,924						175,451		251,377		43.27%										Bloomberg

				Investment Databases, Newsfeeds & Quote Fees																												Factset

						Bloomberg				121,300		130,315						138,200		145,110		5.00%		allows 5% incr from FY 23								NYSE

						Trade Order Management System				137,500		175,000						175,000		183,750		5.00%		allows 5% incr from FY 23								OPRA

						Factset				248,972		270,000						303,200		324,424		7.00%		allows 7% incr from FY 23								London St Exch-Sedol

						Refinitiv (previously Reuters Fundamental Index)				46,320		49,140						49,140		51,597		5.00%		allows 5% incr from FY 23

						Quote Fees (incl. Bloomberg/Factset)				33,955		52,182						52,182		52,182		0.00%		no change-allows for increased int'l live quotes								TOTAL

						Dow Jones News Service				39,116		57,630						45,000		45,000		0.00%		no change

						    Subtotal				627,164		734,267						762,722		802,063		5.16%

				Investment Research Services

						GNA Services-Gimme Credit FI Research				17,820		25,000						25,000		26,250		5.00%		allows 5% incr from FY 23

						Credit Sights				135,000		135,000						150,000		157,500		5.00%		allows 5% incr from FY 23

						Reorg Research				84,000		85,000						85,000		100,000		17.65%		expect inc in 24

						Insider Score				27,563		27,850						27,850		29,243		5.00%		allows 5% incr from FY 23				1,393

						Boyars Intrinsic Value				15,500		18,500						18,500		19,425		5.00%		allows 5% incr from FY 23

						Morningstar				63,000		80,000						80,000		84,000		5.00%		allows 5% incr from FY 23

						Steel Market Update				2,800		2,305						2,850		2,993		5.00%		allows 5% incr from FY 23						143

						Value Line				5,000		5,000						5,000		5,250		5.00%		allows 5% incr from FY 23

						Greenstreet				25,938		0						25,000		26,250		5.00%		allows 5% incr from FY 23						1,250

						Flexibility - From Brokerage to Independent Research				0		250,000						225,000		225,000		0.00%		Delay shift to unbunding brokerage research

						    Subtotal				376,620		628,655						644,200		675,910		4.92%

				Total Contractual - Investment						1,197,707		1,703,846						1,762,373		1,909,350		8.34%						41,315		30,393		71,708

																																146,977







												FY 2022 Received						FY 2023 Received		FY 2024 Request				FY 2024 Request

		PERSONAL SERVICES 1										Incl 2.5% sal pol						Incl salary policy &		Excl salary policy		0.00%		LTP Increase &		LTP Increases		Salary Policy

				BASE COMPENSATION								Incl Base LTP sal						LTP increase		Base LTP salaries				0.00%		1.75%		2.50%

				State Investment Officer				MC				516,258						556,268		566,003.16		1.75%		579,910		4.25%

				Asst Investment Officer-Global Equity				BF				326,167						351,445		357,595.68		1.75%		366,382		4.25%

				Asst Investment Officer-Fixed Income/Dir				TO				279,064						300,691		305,953.43		1.75%		313,471		4.25%

				Asst Investment Officer-Fixed Income/Alt				CN				278,347						299,919		305,167.73		1.75%		312,666		4.25%

				Senior Portfolio Manager-Global Equity				SS				240,856						259,522		264,063.66		1.75%		270,552		4.25%

				Senior Portfolio Manager-Small/MidCap Equity				SH				240,856						259,522		70,000.00		1.75%		72,975		4.25%

				Senior Portfolio Manager-Fixed Income / HESP 2				SN				160,439						172,873		175,898.44		1.75%		180,220		4.25%

				Senior Portfolio Manager-Global Equity				JZ				240,856						283,608		288,571.16		1.75%		295,661		4.25%						240856		283607.94		24085.94		1.1775

				Senior Portfolio Manager-Global Equity				MHW				240,856						259,522		70,000.00		1.75%		72,975		4.25%

				Senior Portfolio Manager-Global Equity				CC				240,856						259,522		264,063.66		1.75%		270,552		4.25%

				Senior Portfolio Manager-Small/Mid Cap Equity				DH				240,856						259,522		264,063.66		1.75%		270,552		4.25%

				Portfolio Manager-Global Equity				AR				240,856						259,522		264,063.98		1.75%		270,552		4.25%

				Portfolio Manager-Global Equity				JE				240,856						259,522		264,063.98		1.75%		270,552		4.25%

				Portfolio Manager-Small/Mid Cap Equity				JE				240,856						259,522		264,063.98		1.75%		270,552		4.25%

				Portfolio Manager-Global Equity				RS				240,856						259,522		264,063.98		1.75%		270,552		4.25%

				Portfolio Manager--Global Equity				RR				240,856						259,522		264,063.98		1.75%		270,552		4.25%

				Portfolio Manager-High Yield				RS				228,857						254,603		263,998.28		3.69%		270,363		6.19%

				Portfolio Manager--Global Equity				LM				215,191						239,399		251,967.97		5.25%		257,953		7.75%

				Portfolio Manager--High Yield				DM				215,191						239,399		251,967.97		5.25%		257,953		7.75%

				Portfolio Manager--High Yield				AC				186,996						220,188		235,050.84		6.75%		240,556		9.25%

				Associate Portfolio Manager I--High Yield				ZN				124,287						140,134		149,592.97		6.75%		153,096		9.25%

				Associate Portfolio Manager I--Small/Mid Cap Equity				DE				114,099						130,929		139,766.52		6.75%		143,040		9.25%

				Associate Portfolio Manager I--High Yield				LV				114,099						130,929		139,766.52		6.75%		143,040		9.25%

				Associate Portfolio Manager I--Global Equity				MC				114,099						130,929		139,766.57		6.75%		143,040		9.25%

				Associate Portfolio Manager I--Small/Mid Cap Equity				MS				100,920						108,741		110,644.27		1.75%		113,363		4.25%						100920		108741.3		7821.3		1.0775

				Research Analyst - new FY 2019				KE				83,395						98,197		109,735.30		11.75%		112,190		14.25%

				Research Analyst - new FY 2019				TG				83,395						98,197		109,735.30		11.75%		112,190		14.25%

				Research Analyst - new FY 2019				PL				83,395						98,197		109,735.30		11.75%		112,190		14.25%

				Chief Financial Officer				SR				146,227						127,500		135,494.07		6.27%		138,682		8.77%

				Senior Investment Accountant				CP				96,517						103,997		106,336.95		2.25%		108,937		4.75%						96517		103997.0675		1689.0675		1.0775

				Investment Accountant I				ML				96,081						55,000		58,437.50		6.25%		59,813		8.75%

				Investment Accountant III				KS				86,851						97,056		104,092.62		7.25%		106,519		9.75%						86851		97055.9925		4993.9925		1.1175

				Investment Accountant II				BE				77,207						86,279		95,123.06		10.25%		97,280		12.75%						77207		86278.8225		4439.8225		1.1175

				Business Manager				LR				79,509						85,671		85,670.54		0.00%		87,812		2.50%						79,509		85,671		1,391		1.0775

				Asst Business Manager/Accountant				CS				56,343						65,381		65,380.58		0.00%		67,015		2.50%

				Staff Attorney (Dept of Rev job share)				JR				20,480						22,067		22,066.80		0.00%		22,618		2.50%						20480		22067.2		358.2		1.0775

				Staff Attorney part-time (both MM & JH)				MM/JH				57,228						61,663		61,662.68		0.00%		63,204		2.50%						57,228		61,663.17		1,001.17		1.0775

				Interns								26,194						27,766		28,390.00		0.00%		28,460		2.50%

				Investment Council								6,790						7,197		7,359.00		0.00%		7,377		2.50%

				Longevity Pay								12,110						13,962		15,358.00		0.00%		15,358		10.00%

				Promotion Flexibility - Investment Staff								50,628						44,718		- 0		0.00%		- 0		-100.00%

				Promotion Flexibility - Admin/Acct/Legal								20,480						82,183		- 0		0.00%		- 0		-100.00%



				Investment Staff Base Compensation 								5,924,242						6,494,589		6,263,428		-3.56%		6,417,649		-1.18%

				Administrative, Accounting, Legal & Longevity								691,805						739,095		687,960		-6.92%		704,034		-4.74%

				TOTAL STAFF - FULL TIME								6,616,047						7,233,684		6,951,388		-3.90%		7,121,683		-1.55%

				Part-Time - Legal & Interns								83,422						89,429		90,053		0.70%		91,664		2.50%

				Investment Council								6,790						7,197		7,359		2.25%		7,377		2.50%

				Maximum Potential Performance Incentive								11,191,009						11,848,483		12,989,177		9.63%		12,989,177		9.63%

				Retirement & resignation flexibility funds								167,795						189,989		189,989		0.00%		194,739		2.50%

				Benefits								2,630,818						2,802,758		2,927,505		4.45%		2,951,504		5.31%

				PERSONAL SERVICES								20,695,881						22,171,539		23,155,472		4.44%		23,356,144		12.85%



		1

		Compensation with average Investment Performance Incentive is the level used in setting targeted 30% discount to cost-of-living adjusted private sector investment industry benchmark

		2
		HESP-portion of employee salary reimbursed by Allianz - In FY2022 $59,881







		 				CENTER 3210

						    Salaries						6,874,054						7,520,298		7,238,789		-3.74%		7,415,463

						    Benefits						1,286,459						1,367,668		1,334,999		-2.39%		1,358,997

						Total personal services for 3210						8,160,513						8,887,966		8,573,788		-3.53%		8,774,460



						CENTER 3211

						    Salaries						11,191,009						11,848,483		12,989,177		9.63%		12,989,177

						    Benefits						1,344,359						1,435,090		1,592,506		10.97%		1,592,506

						Total personal services for 3211						12,535,368						13,283,573		14,581,684		9.77%		14,581,684

																										 

						TOTAL PERSONAL SERVICES						20,695,881						22,171,539		23,155,472		4.44%		23,356,144







		Personal Benefits - 3210										per bfm calculations						per bfm final calculations

		Social Security & Medicare (7.65% on total compensaion--incl retirement portion)						0.0765				538,777						575,729		553,767		(21,962)		567,283

		Retirement - 6%						0.06				388,153						435,131		417,083		(18,048)		427,301

		Unemployment Insurance  .0010						0.001				6,665						7,526		7,239		(287)		7,415

		Workers Compensation .0005						0.0005				3,333						3,762		3,619		(143)		3,708

		Health/Life Insurance $10,094 per FTE for FY 24						10,094.00				349,531						345,520		353,290		7,770		353,290



		Total Benefits 3210										1,286,459						1,367,668		1,334,999		(32,669)		1,358,997

												(add'l 69,802 for health in special approps)

		Personal Benefits - 3211

		Social Security & Medicare (7.65% on total compensaion--incl retirement portion)						0.0765				856,112						906,409		993,672		87,263		993,672

		Retirement - 6%						0.06				471,460						510,909		579,351		68,442		579,351		*

		Unemployment Insurance  .0010						0.001				11,191						11,848		12,989		1,141		12,989

		Workers Compensation .0005						0.0005				5,596						5,924		6,495		571		6,495

		Total Benefits 3211										1,344,359						1,435,090		1,592,506		157,416		1,592,506



		TOTAL BENEFITS - SDIC										2,630,818						2,802,758		2,927,505				2,951,504





																		*Decreased by $200,000

																		Adjusting for SDRS comp limit of $280,000

																		Phasing in rest of discount over couple yrs



		FY 2024																				incr of 6,863 less 3,056 for no Jeff H = 3,807				For RB16 budget request

						2 desktop computers @ 1,100 ea (replacements)		2,200														incr of 361 less 40 for no Jeff H = 321				For RB16 budget request

						5 Monitors - replacement at $150 ea		750														incr of 180 less 20 for no Jeff H = 160				For RB16 budget request

						11 replacement laptops @ $1,200 ea		13,200

						PC headsets (3 at 190)		570



						COMPUTER EQUIPMENT		16,720



						SOFTWARE - Adobe Acrobat renewals - 6 x approx 100		600



						TELEPHONE EQUIPMENT

						    3 telephone headsets 285 ea		855



						FURNITURE & chair upgrades (portion delayed from prior year)		20,857

						BOOKS (2 in CFA $744 ea)		1,488



								40,520





























































































Investment Services Details

3

Expended (Est) Received Received Request
FY 2022 FY 2022 FY 2023 FY 2024

INVESTMENT SERVICES-DETAILED

Consulting Services
Benchmarking/Compensation 4,000 30,000              30,000           30,000                        0.00% no change

Legal Consulting Services 1,948 150,000            150,000         150,000                      0.00% allows flexibility for high yield cons 

    Subtotal 5,948 180,000 180,000 180,000 0.00%
Investment Accounting, Performance, Benchmarking

BNY/Mellon Performance & Risk Analysis 7,500 8,000 8,000 8,400 5.00% allows 5% incr from FY 23

S&P 1200 17,364 17,364 17,364 18,232 5.00% allows 5% incr from FY 23

S&P 1200 Custom 15,000 10,000 10,000 10,000 0.00% no change

S&P US 14,427 14,000 14,700 15,435 5.00% allows 5% incr from FY 23

FTSE Index 14,684 14,800 15,000 20,000 33.33% potential custom index

Cusip Global Services 21,000 23,152 23,152 24,310 5.00% allows 5% incr from FY 23

MSCI Index 28,000 1,000 1,000 30,000 New added services & renegotiated contract

Portia 70,000 72,608 86,235 125,000 44.95% planned software upgrade

    Subtotal 187,976 160,924 175,451 251,377 43.27%
Investment Databases, Newsfeeds & Quote Fees

Bloomberg 121,300 130,315 138,200 145,110 5.00% allows 5% incr from FY 23

Trade Order Management System 137,500 175,000 175,000 183,750 5.00% allows 5% incr from FY 23

Factset 248,972              270,000            303,200         324,424                      7.00% allows 7% incr from FY 23

Refinitiv (previously Reuters Fundamental Index) 46,320 49,140 49,140 51,597 5.00% allows 5% incr from FY 23

Quote Fees (incl. Bloomberg/Factset) 33,955 52,182 52,182 52,182 0.00% no change-allows for increased int'l live quotes

Dow Jones News Service 39,116 57,630 45,000 45,000 0.00% no change

    Subtotal 627,164 734,267 762,722 802,063 5.16%
Investment Research Services

GNA Services-Gimme Credit FI Research 17,820 25,000 25,000 26,250 5.00% allows 5% incr from FY 23

Credit Sights 135,000 135,000 150,000 157,500 5.00% allows 5% incr from FY 23

Reorg Research 84,000 85,000 85,000 100,000 17.65% expect inc in 24

Insider Score 27,563 27,850 27,850 29,243 5.00% allows 5% incr from FY 23

Boyars Intrinsic Value 15,500                18,500              18,500           19,425                        5.00% allows 5% incr from FY 23

Morningstar 63,000 80,000 80,000 84,000 5.00% allows 5% incr from FY 23

Steel Market Update 2,800 2,305 2,850 2,993 5.00% allows 5% incr from FY 23

Value Line 5,000 5,000 5,000 5,250 5.00% allows 5% incr from FY 23

Greenstreet 25,938 0 25,000 26,250 5.00% allows 5% incr from FY 23

Flexibility - From Brokerage to Independent Research 0 250,000 225,000 225,000 0.00% Delay shift to unbunding brokerage research

    Subtotal 376,620 628,655 644,200 675,910 4.92%

Total Contractual - Investment 1,197,707 1,703,846 1,762,373 1,909,350 8.34%


FY24 SDIC Budget Request





		SOUTH DAKOTA INVESTMENT COUNCIL

		FY 2024 Budget Request

																								FY2024

																								Budget Request

										Expended (Est)		Received						Received		Request				Incl 2% sal pol &

										FY 2022		FY 2022						            FY 2023		FY 2024		% change		Base LTP Salaries		% chng



		PERSONAL SERVICES

				TOTAL FTEs						34.25		35.00						35.00		35.00				35.00

				BASE COMPENSATION

						Base Compensation - Investment Staff				4,986,472		5,924,242						6,494,589		6,263,428		-3.56%		6,417,649		-1.18%

						Base Comp - Admin, Acct, Legal, Longevity				461,202		691,805						739,095		687,960		-6.92%		704,034		-4.74%

						TOTAL STAFF - FULL TIME				5,447,674		6,616,047						7,233,684		6,951,388		-3.90%		7,121,683		-1.55%

						Part-Time - Legal & Interns				57,228		83,422						89,429		90,053		0.70%		91,664		2.50%

						Investment Council				2,025		6,790						7,197		7,359		2.25%		7,377		2.50%

						Retirement & resignation flexibility funds				216,420		167,795						189,989		189,989		0.00%		194,739		2.50%

						Benefits				948,908		1,286,459						1,367,668		1,334,999		-2.39%		1,358,997		-0.63%

						Total Base Compensation				6,672,256		8,160,513						8,887,966		8,573,788		-3.53%		8,774,460		-1.28%



				Investment Performance Incentives

						Maximum Potential Investment Perf Incentive				1,821,039		11,191,009						11,848,483		12,989,177		9.63%		12,989,177		9.63%

						Benefits				199,518		1,344,359						1,435,090		1,592,506		10.97%		1,592,506		10.97%

						Total Investment Performance Incentives				2,020,557		12,535,368						13,283,573		14,581,684		9.77%		14,581,684		9.77%



				Total Personal Services						8,692,813		20,695,881						22,171,539		23,155,472		4.44%		23,356,145		5.34%



		OPERATING EXPENSES

						Contractual Total (see next page for further details)				1,837,817		2,372,642						2,454,980		2,635,435		7.35%		2,635,435		7.35%

						Travel				5,376		86,431						86,431		86,431		0.00%		86,431		0.00%

						Office Supplies				4,736		7,000						7,000		7,000		0.00%		7,000		0.00%

						Capital Assets				10,788		40,520						40,520		40,520		0.00%		40,520		0.00%

				Total Operating Expenses						1,858,716		2,506,593						2,588,931		2,769,386		6.97%		2,769,386		6.97%

		TOTAL BUDGET								10,551,529		23,202,474						24,760,469		25,924,858		4.70%		26,125,530		5.51%





		UNIT COST SUMMARY *

				Internal Expenses as % of Total Adjusted Assets														0.096%		0.094%				0.095%

				Total Expenses as % of Total Adjusted Assets														0.362%		0.360%				0.361%



		* For FY 23 & 24--unit cost based on total assets adjusted to long-term value, expenses using assumed average investment performance incentives, long-term average of retirement & resignation flexibility funds, and an assumed 2.5% salary policy.





										Expended (Est)		Received						Received		Request

										FY 2022		FY 2022						FY 2023		FY 2024		% chng

		CONTRACTUAL SERVICES

				Investment Services

						Consulting Services				5,948		180,000						180,000		180,000		0.00%

						Investment Accounting, Performance Benchmarking				187,976		160,924						175,451		251,377		43.27%

						Investment Databases, Newsfeeds & Quote Fees				627,164		734,267						762,722		802,063		5.16%

						Investment Research Services				376,620		378,655						419,200		450,910		7.56%

						Flexibility - From Brokerage to Independent Research				0		250,000						225,000		225,000		0.00%

				Total Investment Services (see next page for further details)						1,197,707		1,703,846						1,762,373		1,909,350		8.34%



				Administrative Expenses

						Office Rent				139,019		139,019						153,000		160,000		4.58%		renews in May of 2023 allows 15% inc

						Bond/Liability Insurance				7,865		8,385						8,385		8,385		0.00%		$195 per fte & Council-35+8

						Telephone				16,924		18,000						18,000		18,000		0.00%		no change

						Office Equip Rental/Maintenance/Misc				4,873		10,020						10,031		10,031		0.00%		no change

						Bureau of Info & Telecommunications (BIT) 				83,696		93,635						97,218		97,218		0.00%		no change-likely to receive more from approps

						State Central Services				11,385		13,555						14,038		14,038		0.00%		no change-likely to receive more from approps

						Legislative Audit				61,584		60,510						60,510		65,351		8.00%		allows 8% incr from FY 23

						Janitorial				0		- 0						0		11,400		0.00%		new-previously included in rent

						Custodial Fees - Global				290,068		287,672						293,425		305,162		4.00%		allows 4% incr from FY 23

						Seminars/Educational Programs				23,859		35,000						35,000		35,000		0.00%		no change

						Business Publications				838		3,000						3,000		1,500		-50.00%		reduction in business publications

				Total Administrative Expenses						640,110		668,796						692,607		726,085		4.83%



		TOTAL CONTRACTUAL SERVICES								1,837,817		2,372,642						2,454,980		2,635,435		7.35%

		TRAVEL								5,376		86,431						86,431		86,431		0.00%		no change

		OFFICE SUPPLIES & POSTAGE								4,736		7,000						7,000		7,000		0.00%		no change

		CAPITAL ASSETS								10,788		40,520						40,520		40,520		0.00%		furniture & computer upgrades

		TOTAL OPERATING EXPENSES								1,858,716		2,506,593						2,588,931		2,769,386		6.97%







										Expended (Est)		Received						Received		Request

										FY 2022		FY 2022						FY 2023		FY 2024

				INVESTMENT SERVICES-DETAILED																								For budget submission in RB16

				Consulting Services																								Inflation		Exp/Red

						Benchmarking/Compensation				4,000		30,000						30,000		30,000		0.00%		no change

						Legal Consulting Services				1,948		150,000						150,000		150,000		0.00%		allows flexibility for high yield cons 

						    Subtotal				5,948		180,000						180,000		180,000		0.00%

				Investment Accounting, Performance, Benchmarking

						BNY/Mellon Performance & Risk Analysis				7,500		8,000						8,000		8,400		5.00%		allows 5% incr from FY 23

						S&P 1200 				17,364		17,364						17,364		18,232		5.00%		allows 5% incr from FY 23

						S&P 1200 Custom				15,000		10,000						10,000		10,000		0.00%		no change

						S&P US				14,427		14,000						14,700		15,435		5.00%		allows 5% incr from FY 23

						FTSE Index				14,684		14,800						15,000		20,000		33.33%		potential custom index

						Cusip Global Services				21,000		23,152						23,152		24,310		5.00%		allows 5% incr from FY 23				1,158

						MSCI Index				28,000		1,000						1,000		30,000		New		added services & renegotiated contract						29,000

						Portia 				70,000		72,608						86,235		125,000		44.95%		planned software upgrade				38,765				Quote Fees:

						    Subtotal				187,976		160,924						175,451		251,377		43.27%										Bloomberg

				Investment Databases, Newsfeeds & Quote Fees																												Factset

						Bloomberg				121,300		130,315						138,200		145,110		5.00%		allows 5% incr from FY 23								NYSE

						Trade Order Management System				137,500		175,000						175,000		183,750		5.00%		allows 5% incr from FY 23								OPRA

						Factset				248,972		270,000						303,200		324,424		7.00%		allows 7% incr from FY 23								London St Exch-Sedol

						Refinitiv (previously Reuters Fundamental Index)				46,320		49,140						49,140		51,597		5.00%		allows 5% incr from FY 23

						Quote Fees (incl. Bloomberg/Factset)				33,955		52,182						52,182		52,182		0.00%		no change-allows for increased int'l live quotes								TOTAL

						Dow Jones News Service				39,116		57,630						45,000		45,000		0.00%		no change

						    Subtotal				627,164		734,267						762,722		802,063		5.16%

				Investment Research Services

						GNA Services-Gimme Credit FI Research				17,820		25,000						25,000		26,250		5.00%		allows 5% incr from FY 23

						Credit Sights				135,000		135,000						150,000		157,500		5.00%		allows 5% incr from FY 23

						Reorg Research				84,000		85,000						85,000		100,000		17.65%		expect inc in 24

						Insider Score				27,563		27,850						27,850		29,243		5.00%		allows 5% incr from FY 23				1,393

						Boyars Intrinsic Value				15,500		18,500						18,500		19,425		5.00%		allows 5% incr from FY 23

						Morningstar				63,000		80,000						80,000		84,000		5.00%		allows 5% incr from FY 23

						Steel Market Update				2,800		2,305						2,850		2,993		5.00%		allows 5% incr from FY 23						143

						Value Line				5,000		5,000						5,000		5,250		5.00%		allows 5% incr from FY 23

						Greenstreet				25,938		0						25,000		26,250		5.00%		allows 5% incr from FY 23						1,250

						Flexibility - From Brokerage to Independent Research				0		250,000						225,000		225,000		0.00%		Delay shift to unbunding brokerage research

						    Subtotal				376,620		628,655						644,200		675,910		4.92%

				Total Contractual - Investment						1,197,707		1,703,846						1,762,373		1,909,350		8.34%						41,315		30,393		71,708

																																146,977







												FY 2022 Received						FY 2023 Received		FY 2024 Request				FY 2024 Request

		PERSONAL SERVICES 1										Incl 2.5% sal pol						Incl salary policy &		Excl salary policy		0.00%		LTP Increase &		LTP Increases		Salary Policy

				BASE COMPENSATION								Incl Base LTP sal						LTP increase		Base LTP salaries				0.00%		1.75%		2.50%

				State Investment Officer				MC				516,258						556,268		566,003.16		1.75%		579,910		4.25%

				Asst Investment Officer-Global Equity				BF				326,167						351,445		357,595.68		1.75%		366,382		4.25%

				Asst Investment Officer-Fixed Income/Dir				TO				279,064						300,691		305,953.43		1.75%		313,471		4.25%

				Asst Investment Officer-Fixed Income/Alt				CN				278,347						299,919		305,167.73		1.75%		312,666		4.25%

				Senior Portfolio Manager-Global Equity				SS				240,856						259,522		264,063.66		1.75%		270,552		4.25%

				Senior Portfolio Manager-Small/MidCap Equity				SH				240,856						259,522		70,000.00		1.75%		72,975		4.25%

				Senior Portfolio Manager-Fixed Income / HESP 2				SN				160,439						172,873		175,898.44		1.75%		180,220		4.25%

				Senior Portfolio Manager-Global Equity				JZ				240,856						283,608		288,571.16		1.75%		295,661		4.25%						240856		283607.94		24085.94		1.1775

				Senior Portfolio Manager-Global Equity				MHW				240,856						259,522		70,000.00		1.75%		72,975		4.25%

				Senior Portfolio Manager-Global Equity				CC				240,856						259,522		264,063.66		1.75%		270,552		4.25%

				Senior Portfolio Manager-Small/Mid Cap Equity				DH				240,856						259,522		264,063.66		1.75%		270,552		4.25%

				Portfolio Manager-Global Equity				AR				240,856						259,522		264,063.98		1.75%		270,552		4.25%

				Portfolio Manager-Global Equity				JE				240,856						259,522		264,063.98		1.75%		270,552		4.25%

				Portfolio Manager-Small/Mid Cap Equity				JE				240,856						259,522		264,063.98		1.75%		270,552		4.25%

				Portfolio Manager-Global Equity				RS				240,856						259,522		264,063.98		1.75%		270,552		4.25%

				Portfolio Manager--Global Equity				RR				240,856						259,522		264,063.98		1.75%		270,552		4.25%

				Portfolio Manager-High Yield				RS				228,857						254,603		263,998.28		3.69%		270,363		6.19%

				Portfolio Manager--Global Equity				LM				215,191						239,399		251,967.97		5.25%		257,953		7.75%

				Portfolio Manager--High Yield				DM				215,191						239,399		251,967.97		5.25%		257,953		7.75%

				Portfolio Manager--High Yield				AC				186,996						220,188		235,050.84		6.75%		240,556		9.25%

				Associate Portfolio Manager I--High Yield				ZN				124,287						140,134		149,592.97		6.75%		153,096		9.25%

				Associate Portfolio Manager I--Small/Mid Cap Equity				DE				114,099						130,929		139,766.52		6.75%		143,040		9.25%

				Associate Portfolio Manager I--High Yield				LV				114,099						130,929		139,766.52		6.75%		143,040		9.25%

				Associate Portfolio Manager I--Global Equity				MC				114,099						130,929		139,766.57		6.75%		143,040		9.25%

				Associate Portfolio Manager I--Small/Mid Cap Equity				MS				100,920						108,741		110,644.27		1.75%		113,363		4.25%						100920		108741.3		7821.3		1.0775

				Research Analyst - new FY 2019				KE				83,395						98,197		109,735.30		11.75%		112,190		14.25%

				Research Analyst - new FY 2019				TG				83,395						98,197		109,735.30		11.75%		112,190		14.25%

				Research Analyst - new FY 2019				PL				83,395						98,197		109,735.30		11.75%		112,190		14.25%

				Chief Financial Officer				SR				146,227						127,500		135,494.07		6.27%		138,682		8.77%

				Senior Investment Accountant				CP				96,517						103,997		106,336.95		2.25%		108,937		4.75%						96517		103997.0675		1689.0675		1.0775

				Investment Accountant I				ML				96,081						55,000		58,437.50		6.25%		59,813		8.75%

				Investment Accountant III				KS				86,851						97,056		104,092.62		7.25%		106,519		9.75%						86851		97055.9925		4993.9925		1.1175

				Investment Accountant II				BE				77,207						86,279		95,123.06		10.25%		97,280		12.75%						77207		86278.8225		4439.8225		1.1175

				Business Manager				LR				79,509						85,671		85,670.54		0.00%		87,812		2.50%						79,509		85,671		1,391		1.0775

				Asst Business Manager/Accountant				CS				56,343						65,381		65,380.58		0.00%		67,015		2.50%

				Staff Attorney (Dept of Rev job share)				JR				20,480						22,067		22,066.80		0.00%		22,618		2.50%						20480		22067.2		358.2		1.0775

				Staff Attorney part-time (both MM & JH)				MM/JH				57,228						61,663		61,662.68		0.00%		63,204		2.50%						57,228		61,663.17		1,001.17		1.0775

				Interns								26,194						27,766		28,390.00		0.00%		28,460		2.50%

				Investment Council								6,790						7,197		7,359.00		0.00%		7,377		2.50%

				Longevity Pay								12,110						13,962		15,358.00		0.00%		15,358		10.00%

				Promotion Flexibility - Investment Staff								50,628						44,718		- 0		0.00%		- 0		-100.00%

				Promotion Flexibility - Admin/Acct/Legal								20,480						82,183		- 0		0.00%		- 0		-100.00%



				Investment Staff Base Compensation 								5,924,242						6,494,589		6,263,428		-3.56%		6,417,649		-1.18%

				Administrative, Accounting, Legal & Longevity								691,805						739,095		687,960		-6.92%		704,034		-4.74%

				TOTAL STAFF - FULL TIME								6,616,047						7,233,684		6,951,388		-3.90%		7,121,683		-1.55%

				Part-Time - Legal & Interns								83,422						89,429		90,053		0.70%		91,664		2.50%

				Investment Council								6,790						7,197		7,359		2.25%		7,377		2.50%

				Maximum Potential Performance Incentive								11,191,009						11,848,483		12,989,177		9.63%		12,989,177		9.63%

				Retirement & resignation flexibility funds								167,795						189,989		189,989		0.00%		194,739		2.50%

				Benefits								2,630,818						2,802,758		2,927,505		4.45%		2,951,504		5.31%

				PERSONAL SERVICES								20,695,881						22,171,539		23,155,472		4.44%		23,356,144		12.85%



		1

		Compensation with average Investment Performance Incentive is the level used in setting targeted 30% discount to cost-of-living adjusted private sector investment industry benchmark

		2
		HESP-portion of employee salary reimbursed by Allianz - In FY2022 $59,881







		 				CENTER 3210

						    Salaries						6,874,054						7,520,298		7,238,789		-3.74%		7,415,463

						    Benefits						1,286,459						1,367,668		1,334,999		-2.39%		1,358,997

						Total personal services for 3210						8,160,513						8,887,966		8,573,788		-3.53%		8,774,460



						CENTER 3211

						    Salaries						11,191,009						11,848,483		12,989,177		9.63%		12,989,177

						    Benefits						1,344,359						1,435,090		1,592,506		10.97%		1,592,506

						Total personal services for 3211						12,535,368						13,283,573		14,581,684		9.77%		14,581,684

																										 

						TOTAL PERSONAL SERVICES						20,695,881						22,171,539		23,155,472		4.44%		23,356,144







		Personal Benefits - 3210										per bfm calculations						per bfm final calculations

		Social Security & Medicare (7.65% on total compensaion--incl retirement portion)						0.0765				538,777						575,729		553,767		(21,962)		567,283

		Retirement - 6%						0.06				388,153						435,131		417,083		(18,048)		427,301

		Unemployment Insurance  .0010						0.001				6,665						7,526		7,239		(287)		7,415

		Workers Compensation .0005						0.0005				3,333						3,762		3,619		(143)		3,708

		Health/Life Insurance $10,094 per FTE for FY 24						10,094.00				349,531						345,520		353,290		7,770		353,290



		Total Benefits 3210										1,286,459						1,367,668		1,334,999		(32,669)		1,358,997

												(add'l 69,802 for health in special approps)

		Personal Benefits - 3211

		Social Security & Medicare (7.65% on total compensaion--incl retirement portion)						0.0765				856,112						906,409		993,672		87,263		993,672

		Retirement - 6%						0.06				471,460						510,909		579,351		68,442		579,351		*

		Unemployment Insurance  .0010						0.001				11,191						11,848		12,989		1,141		12,989

		Workers Compensation .0005						0.0005				5,596						5,924		6,495		571		6,495

		Total Benefits 3211										1,344,359						1,435,090		1,592,506		157,416		1,592,506



		TOTAL BENEFITS - SDIC										2,630,818						2,802,758		2,927,505				2,951,504





																		*Decreased by $200,000

																		Adjusting for SDRS comp limit of $280,000

																		Phasing in rest of discount over couple yrs



		FY 2024																				incr of 6,863 less 3,056 for no Jeff H = 3,807				For RB16 budget request

						2 desktop computers @ 1,100 ea (replacements)		2,200														incr of 361 less 40 for no Jeff H = 321				For RB16 budget request

						5 Monitors - replacement at $150 ea		750														incr of 180 less 20 for no Jeff H = 160				For RB16 budget request

						11 replacement laptops @ $1,200 ea		13,200

						PC headsets (3 at 190)		570



						COMPUTER EQUIPMENT		16,720



						SOFTWARE - Adobe Acrobat renewals - 6 x approx 100		600



						TELEPHONE EQUIPMENT

						    3 telephone headsets 285 ea		855



						FURNITURE & chair upgrades (portion delayed from prior year)		20,857

						BOOKS (2 in CFA $744 ea)		1,488



								40,520
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