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Minutes of the Meeting of the 
Board of University and School Lands 

October 31, 2024 
 

The October 31, 2024, meeting of the Board of University and School Lands was called to order at 
9:09 AM by Chairman Doug Burgum, roll call was taken and the Pledge of Allegiance was recited.  
 
Members Present: 
Doug Burgum  Governor 
Drew Wrigley  Attorney General  
Kirsten Baesler   Superintendent of Public Instruction 
Michael Howe  Secretary of State  
Thomas Beadle        Treasurer 
 
Department of Trust Lands Personnel Present: 
Joseph Heringer Commissioner 
Catelin Newell Director of Admin Svcs & IT 
Kate Schirado Executive Assistant 
Rick Owings Administrative Staff Officer 
Frank Mihail Chief Investment Officer 
James Wald Legal Council 
Elvedina Papalichev                Paralegal 
Adam Otteson                               Revenue Compliance Division Director 
Susan Sommerfeld Unclaimed Property Director 
Peggy Gudvangen Finance Director 
Kristie McCusker Minerals Management Officer 
Jacob Lardy Land Management Specialist 
Shaun Campbell         Investments Officer 
Teresa Hettinger Investments Officer 
Scott Giere Revenue Compliance 
Joseph Stegmiller Surface Division Director 
Pam Reile Revenue Compliance 
Jessica Fretty Unclaimed Property 
Matthew Reile IT Systems Administrator 
Maria Iversen Finance 
Lynn Spencer          Minerals Title Specialist 
Chris Suelzle Minerals Division Director 
Garret Hecker                 Surface Range Soils Management Specialist 
Kisha Mitchell                 Unclaimed Property 
Emily Bosch Unclaimed Property 
Amanda Parent         Minerals Management Officer 
 
Guests in Attendance: 
Nathan Svihovec Office of the Governor 
Joel Brown  Mineral Tracker/First International Bank & Trust 
Cathrine Grimsrud Mineral Tracker/First International Bank & Trust 
Jennifer Sandberg RVK 
Matt Sturdivan  RVK 
Brady Pelton NDPC 
Geoff Simon Western Dakota Energy Association 
Kevin Balaod                                 WithIntelligence (Journalist) 
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C. Rajala 
Emily Brown 
Gary B  
Katelynn Lesmann 
Steven Nelson 
Lauren King 
Cheryl Brown 
Joseph Harris 
 
 

A P P R O V A L  O F  M I N U T E S  
 
A motion to approve the minutes of the September 26, 2024, meeting was made by Attorney General 
Wrigley, the motion was seconded by Secretary Howe and the motion carried unanimously on a voice 
vote. 
  
 

O P E R A T I O N S  
 
 
Commissioner’s Report  

 

• 2026 National Association of State Trust Lands Annual Conference – awarded to host July 2026 

in Medora to coincide with the Theodore Roosevelt Presidential Library Grand Opening; great 

opportunity to showcase North Dakota and our leadership in minerals and land management to 

a national audience; planning begins!  

• State Investment Board - attended September 27, 2024, full State Investment Board meeting 

as a voting member 

• State Investment Board Investment Committee - attended October 17, 2024, meeting as a 

voting member 

• Legislative Session – planning continues with budget submitted to OMB and legislation ideas 

compiled 

• Clifton Strengths Training – hosted October 2nd DTL Leadership training on identifying and 

leveraging employee strengths for improved team collaboration, communication, and efficiency 
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D I V I S I O N  R E P O R T S  
 
 
 
 

S U R F A C E  
 

 
 

 
 



142 
 

(10/31/24) 

 
 
 
 
 

M I N E R A L S  
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U N C L A I M E D  P R O P E R T Y  
 

 
 
 
 
 



144 
 

(10/31/24) 

I N V E S T M E N T S  
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International Equity – Extended Equities 
 
The International Equity portfolio is currently at $1.4 billion with approximately 40% of assets 
actively managed. The goal of this proposal is to shift the allocation closer to benchmark and 
increase active management to 70%.  
 
The benchmark for international equities is MSCI All Country World Index (ACWI) ex USA which 
tracks non-US stocks in developed (70%) and emerging markets (30%). Staff recommends shifting 
the emerging markets allocation closer to benchmark by rebalancing Arrowstreet to 30% when 
capacity becomes available in the future. The developed markets portion is commonly referred to 
as Europe, Australasia and the Far East (EAFE) and is comprised of large and mid-cap companies 
from over 20 countries. Staff recommends shifting the developed markets allocation closer to 
benchmark by broadening the mandate for Acadian to include large and mid-cap companies. The 
new international equity allocation targets will be as follows: 
 

Old Target New Target Benchmark Manager Passive/Active 
60% 30% MSCI World ex-US State Street 

 
Passive 

20% 30% MSCI Emerging Markets Arrowstreet Active 
20% 0% MSCI EAFE Small Cap Acadian Active 
0% 40% MSCI EAFE Acadian Active 

 
Staff and RVK recommend converting Acadian Non-US Small Cap Equity Extension to Acadian 
EAFE Equity Extension. Acadian Asset Management was founded in 1986 and is headquartered in 
Boston. Acadian is well-known for its systematic/quantitative approach to investing. They have over 
$100 billion in assets under management and a 100+ person investment team. Acadian has a 35-
year track record in international equities and a 20-year track record in active extension strategies. 
The EAFE Equity Extension strategy will target 5-7% active risk (deviation from benchmark) by 
investing both long and short across small, mid and large companies in developed international 
countries, including Canada. 
 
To fund the new EAFE Equity Extension strategy, transfers will be as follows: 
($250-300M) full redemption from Acadian Non-US Small Cap Equity Extension 
($250-300M) partial redemption from SSGA World ex-US Index 
$500-600M subscription to Acadian EAFE Equity Extension 
 
Motion: The Board approve a full redemption from Acadian Non-US Small Cap Equity 
Extension and new investment to Acadian EAFE Equity Extension, subject to standard legal 
review/documentation. 
     

 Action Record Motion Second 
 

Aye Nay Absent 
Secretary Howe   X   
Superintendent Baesler  X 

 
 

X   
Treasurer Beadle X  X   
Attorney General Wrigley   X   
Governor Burgum   X   

 
 
RVK International Equity Manager Recommendations and Structure Analysis and Acadian 
Presentation were presented to the Board and are available at the Department upon request.  
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S P E C I A L  P R O J E C T S  
 
 
Mineral Tracker Mineral Valuation Presentation 
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2025 Potential Legislation 
 
 
Notable Dates 
 

• Dec 5:   Deadline for executive agencies to file bills with Legislative Council 
• Jan 7:   Session begins 
• Jan 20:  Deadline for representatives to introduce bills 
• Jan 27:  Deadline for senators to introduce bills 
• Feb 28:  Crossover 
• May 2:  Day 80 (Deadline for session to conclude) 

 
Proposed Legislation 
 

• Unclaimed Property 
o Add authority to liquidate virtual currency 
o Clarify holder voluntary disclosure program 
o Clarify dormancy for tax lien proceeds and abandoned vehicles 
o Clarify Administrator’s authority to share information with other states in a multi-state 

examination § 47-30.2-63 
o Clarify what constitutes enforceable debts § 47-30.2-52 

• Clarify administrative rules authority 
• Authority for Board to adopt an agency incentive compensation plan 

 
 
 
 

L I T I G A T I O N  
 
Litigation Update  
  

• Mandan, Hidatsa, and Arikara Nation v. United States Department of the Interior 
o Case Summary: Missouri riverbed ownership – On July 7, 2023, the United States 

filed a motion to amend its pleading to add a quiet title crossclaim against North 
Dakota as a new Intervenor in the case. We filed a motion requesting a change of 
venue to North Dakota. On July 23, 2024, the Court issued its rulings on these two 
issues: 1) granting the United States’ motion for a quiet title action; and 2) denying 
our motion to venue the case in North Dakota. A schedule for next steps has been 
agreed to with expert reports due by November 13, 2024, and a discovery 
completion deadline of January 10, 2025. On October 17, 2024, MHA Nation filed a 
Motion for Judgment on the Pleadings (similar to a summary judgment motion) that 
we will respond to. 
 

Commencement:         July 2020 
 
ND Assigned Attorneys:  James Auslander, Kathryn Tipple, Peter Schaumberg, and 

Nessa Coppinger (Beveridge & Diamond, Washington, D.C.) 
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Matthew Sagsveen, AG Dir. of Natural Resources and Native 
American Affairs 

Counsel for MHA:     Steven D. Gordon (Holland & Knight's Washington, D.C.)  
Philip Merle Baker-Shenk (Holland & Knight's Washington, 
D.C.) 

                                      Timothy Purdon (Robins Kaplan, Bismarck, ND) 
Timothy Billion (Robins Kaplan, Minneapolis, MN) 

 
Counsel for United States  
Department of Interior:   Reuben S. Schifman (Washington, D.C.) 
 
Court:                           United States District Court for the District of Columbia 
 
Judge:                           Honorable Amy Berman Jackson 

 
Win = North Dakota owns historical Missouri Riverbed (mineral rights) through Fort Berthold 
Indian Reservation resulting in release to state of tens of millions of dollars in withheld oil & 
gas royalties. 
 
Lose = U.S. owns the riverbed in trust for MHA Nation so royalties are released to the tribe 
 

• State of North Dakota, ex. rel. v Virginia Leland, et.al. 
Case Summary: OHWM river island ownership; trial was held September 12-16, 2022; Judge 
Schmidt issued a Phase I Memorandum Decision on April 30, 2024, finding 1) the at issue 
Yellowstone River segment was navigable at statehood; 2) the at issue west bank of the river is 
owned by the state; 3) the at issue north island is not owned by the state; 4) the at issue south 
island is owned by the state; and 5)  

the state’s claim is not barred by laches. The remaining issues of conveyances, 
mineral acreage calculations, etc. are now being presented in Phase II proceedings. 
Opposing parties’ motion for summary judgment has been fully briefed and a hearing 
on that motion is scheduled for November 8th. If needed, a bench trial is scheduled 
for December 17-19, 2024.  

 
Commencement:   January 2016 
 
ND Assigned Attorneys:  Zachary Pelham (Pearce Durick, Bismarck) 

Matthew Sagsveen, AG Dir. of Natural Resources and Native 
American Affairs  

                            James Wald, DTL General Counsel 
   
 Counsel for Whiting Oil Paul Forster (Crowley Fleck, PLLP, Bismarck, ND) 

and Gas Corp:   Shane Hanson (Crowley Fleck, PLLP, Bismarck, ND) 
             

Counsel for Defendant(s):   Kevin Chapman (Chapman Law Firm, P.C., Williston, ND) 
                                                      Ariston Johnson (Johnson & Sundeen, Watford City, ND) 
     and Others 
  
 Court:    State District Court, McKenzie County 
 
 Judge:    Honorable Robin Schmidt 
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Win = State owns at issue Yellowstone River islands and related mineral interests 
 
Lose = Plaintiffs owns at issue Yellowstone River islands and related mineral interests 
 

• Continental Resources, Inc. v. North Dakota Board of University & School Lands and 
North Dakota Department of Trust Lands 

o Case Summary: Continental Oil Royalty Deductions – Now that the Newfield gas 
royalty deductions case has been resolved, this has come off stay and the parties 
have filed a joint scheduling order laying out the discovery and preparation timeline 
for trial that is currently scheduled for August 4-8, 2025, in McKenzie County. 

 
Commencement:   December 2017 
 
ND Assigned Attorney(s):  David Garner, Assistant Attorney General 
 
Counsel for  
Continental Resources, Inc.:  Jeffrey King (K&L Gates, Fort Worth, TX) 

    
Court:     State District Court, McKenzie County 
Judge:    Honorable Robin Schmidt  
 
Win = Clarity that Land Board oil & gas lease does not allow for deductions from oil royalties  
resulting in tens of millions of dollars in deductions being repaid to the state. 

 
 

Lose = Deductions from oil royalties are allowed under the lease, requiring additional 
administrative rules/case law to clarify extent 

• Continental Resources, Inc., v. North Dakota Board of University and School Lands 
and the United States of America (Interpleader) 

o Case Summary: OHWM fed/state dispute – ND Federal District Court issued 
opinion March 21, 2023, granting Board’s motion for partial summary judgment on 
“Acquired Federal Lands” issue; this means the Wenck survey controls for 
establishing the historical ordinary high-water mark of the Missouri River in areas 
where the uplands were acquired by the federal government, and not original “public 
domain lands”; federal government appealed and we filed a cross appeal; 8th Circuit 
oral arguments on the appeals were held October 22, 2024, and we now await the 
Court’s decision. 

 
Commencement:   December 2016   
 
ND Assigned Attorneys:  Philip Axt, ND Solicitor General                               

                                                  
Counsel for Continental:  Lawrence Bender (Fredrikson & Byron P.A., Bismarck, ND) 

             Spencer Ptacek (Fredrikson & Byron P.A., Bismarck, ND) 
            

 Counsel for USA:  Shaun Pettigrew (Environment and Natural Resources 
Division (ENRD)) of the U.S. Department of Justice 

 
 Court:    United States District Court, District of North Dakota 

 
  Judge:    Magistrate Judge Clare R. Hochhalter 
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Win = State survey controls where U.S. lands abut the Wenck line resulting in retention of 
2,500 mineral acres 
 
Lose = Federal surveys control resulting in net loss of approximately 2,500 mineral acres 

 
 
 

EXECUTIVE SESSION 
Under the authority of North Dakota Century Code Sections 44-04-19.1 and 44-04-19.2, the 
Board close the meeting to the public and go into executive session for purposes of attorney 
consultation and to discuss negotiating strategy regarding:  
 

• Continental Resources, Inc. v. North Dakota Board of University and School Lands 
(Royalty Deductions Case) 

• Royalty Settlements 
 

 

Action Record Motion Second 
 

Aye Nay Absent 
Secretary Howe  X X   
Superintendent Baesler   X   
Treasurer Beadle   X   
Attorney General Wrigley X  X   
Governor Burgum   X   

 
The Board entered into executive session at 11:18 AM. 
 

 EXECUTIVE SESSION  
Members Present: 
Doug Burgum  Governor 
Michael Howe  Secretary of State 
Kirsten Baesler  Superintendent of Public Instruction 
Drew Wrigley  Attorney General  
Thomas Beadle        Treasurer 
 
Department of Trust Lands Personnel present: 
Joseph Heringer Commissioner 
Kate Schirado Executive Assistant 
Chris Suelzle Minerals Division Director 
Adam Otteson Revenue Compliance Division Director 
Catelin Newell Director of Administrative Svcs. & IT 
James Wald DTL General Counsel 
Elvedina Papalichev                Paralegal 
 
Guests in Attendance: 
Nathan Svihovec Office of the Governor 
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__________________________________________________________________________ 
The executive session adjourned at 11:45 AM and the Board returned to the open session meeting to 
rejoin the public. During executive session, the Board discussed pending royalty settlements and the 
Continental Resources (royalty deductions) case with its attorneys. Formal action was taken when 
the open meeting reconvened. 
 
 
Motion: The Board approve to proceed with settlement of the Continental Resources, Inc. oil 
and gas royalty deductions case, as presented in executive session, subject to legal 
approval. 
 

Action Record Motion Second 
 

Aye Nay Absent 
Secretary Howe  X X   
Superintendent Baesler   

 
 

X   
Treasurer Beadle   X   
Attorney General Wrigley X  X   
Governor Burgum   X   

 
 
  
 

A D J O U R N  
 

 There being no further business, the meeting was adjourned at 11:45 AM.  
 
 
 
 
  ________________________________ 
  Doug Burgum, Chairman 
  Board of University and School Lands 
________________________________ 
Joseph Heringer, Secretary 
Board of University and School Lands 
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