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Overview of Peer Survey

**RVK conducts an annual survey of US Sovereign Wealth Funds (SWFs) to provide
insight on asset allocation, performance, and periodically other unique aspects of
these funds.

**This presentation includes information gathered by RVK via surveys, RVK consulting
teams that serve those funds, and publicly available performance and asset allocation
data
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Overview of Peer Survey

US Sovereign Wealth Funds

s»Alaska Permanent Fund*

**Idaho Endowment Fund*

s*Oklahoma Common School & Higher Education Trust Fund*
**Montana Trust Fund Investment Pool*

**New Mexico Land Grant Permanent Fund*

**New Mexico Severance Tax Fund*

s*North Dakota Legacy Fund*

**North Dakota SLB Common School & Education Trust Funds*
s¢Texas Permanent School Fund*

s*Utah School & Institutional Trust Funds*

**Wyoming Common School Permanent Land Fund*
*Wyoming Permanent Mineral Trust Fund*

**Arizona Endowment Fund

**Minnesota Permanent School Fund RVK
*Indicates survey respondent or RVK client.
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Overview of Peer Survey

Main Objective Source of Funds
0
Intergenerational Equity Commodity Non-Commodity
US SWFs - Permanent Fund Assets
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$80.0 Wyoming PMTF & CSPLF: $16.7 Billion

$70.0 Median Peer AUM: $7.9 Billion

Average AUM: $16.9 Billion
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Data is as of June 30, 2024. Assets reflect permanent fund assets only and may differ from total AUM reported by the entity. R V K
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Asset Allocation

Asset Allocation as of June 30, 2024
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M Public Equity ™ Private Equity ™ Real Estate = Real Assets M ARS/Hedge Funds M Private Credit M Fixed Income = Cash M Other
Allocation to “Other” includes opportunistic investments and economically targeted investments. R V K
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Asset Allocation

¢ Allocations to public equity and fixed income has decreased, primarily in favor of alternative

investments.
Median Asset Allocation
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Funds

m 2018 m2021 w2024

Allocation to “Other” includes risk parity, strategic partnerships, opportunistic investments, economically targeted investments, and preferred securities.
2021 and 2024 Private Credit allocations may have been included in Fixed Income and/or Other in the 2018 survey.
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Asset Allocation — 2024 Assumptions

/

The expected risk and return of each US SWF is modeled below using RVK’s 2024 capital

0’0
markets assumptions, and Fund asset allocations as of June 30, 2024.
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Performance

1 Year Returns 3 Year Returns
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All data is as of June 30, 2024 and is gross of fees.

Utah SITFO performance is estimated using net-of-fees performance and an annual investment management fee of 0.56% (prior to 2021).
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Rolling 5 Year Returns — Annual Ranking

2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024

Montana EISAURY.le] Utah Utah Arizona ----- Arizona
-- Arizona NM LGPF Arizona --- Arizona Arizona Arizona NM LGPF Arizona -
-- Utah NM ST NM ST NM LGPF - NM LGPF - ND Legacy NMLGPF ---
Utah ---- NM ST - NM ST ND Legacy NM ST NM ST -
Arizona Utah ---- ND Legacy Utah Montana - Utah Utah ND Legacy
o | o |
NM ST Montana Montana Montana -

NM ST Utah

NM ST S&P 500 Montana Montana Montana =~ ND Legacy

S&P 500 NM ST

Montana Montana Montana Montana

Performance is gross of fees.
Utah SITFO performance is estimated using net-of-fees performance and an annual investment management fee of 0.56% (prior to 2021).

Performance for North Dakota SLB is net of fees prior to 2010.
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Rolling 10 Year Returns — Annual Ranking

2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024

Arizona

-- NM ST WY CSPLF | WY CSPLF ---- WY CSPLF NM ST NM ST Utah
NMST NM ST Montana Montana Montana Montana Montana = WY CSPLF ND Legacy

EIENURYNsl Montana Montana Montana

BB US Agg | BB US Agg
Performance is gross of fees. R V K

Utah SITFO performance is estimated using net-of-fees performance and an annual investment management fee of 0.56% (prior to 2021).
Performance for North Dakota SLB is net of fees prior to 2010.

BB US Agg
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Disclaimer of Warranties and Limitation of Liability - This document was prepared by RVK, Inc. (RVK) and may include information and data from some or all of the following sources: client staff; custodian banks;
investment managers; specialty investment consultants; actuaries; plan administrators/record-keepers; index providers; as well as other third-party sources as directed by the client or as we believe necessary or
appropriate. RVK has taken reasonable care to ensure the accuracy of the information or data, but makes no warranties and disclaims responsibility for the accuracy or completeness of information or data
provided or methodologies employed by any external source. This document is provided for the client’s internal use only. It should not be construed as legal or tax advice. It does not constitute a recommendation
by RVK or an offer of, or a solicitation for, any particular security and it is not intended to convey any guarantees as to the future performance of the investment products, asset classes, or capital markets. This
document should not be construed as investment advice: it does not reflect all potential risks with regard to the client’s investments and should not be used to make investment decisions without additional
considerations or discussions about the risks and limitations involved. Any decision, investment or otherwise, made on the basis of this document is the sole responsibility of the client or intended recipient.
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