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Permanent Funds




Total Return Focus Funds Transition

Broad US Equity
Small Cap US Equity
Broad Intl Equity
MLPs

Private Equity
Emerging Debt
Private Credit

Core Fixed Income
Low Duration (Transition)
Core Real Estate
Non-Core Real Estate
Private Infrastructure
Bank Loans

Hedge Funds

Total

Total Growth Assets

Total Capital Preservation
Total Inflation Assets
Total Alpha Assets

9/1/2023  12/1/2023  3/1/2024 _ 9/1/2024 12/1/2024 _ 3/1/2025 _ 6/1/2025 _ 9/1/2025  9/1/2026 9/1/2027 _9/1/2028 _9/1/2029 _9/1/2030
11.9% 12.0%  12.000%  11.7%  116%  11.6%  115%  11.4%  11.1%  109%  105%  102%  10.0%
3.0% 30%  3.000% 2.9% 2.8% 2.8% 2.8% 2.7% 26%  24%  22%  21%  2.0%
19.6% 19.6%  19.500%  19.0%  18.9%  18.8%  186%  185%  18.0%  17.5%  168%  16.4%  16.0%
5.5% 55%  5.500% 5.4% 5.3% 5.3% 5.3% 5.3% 51%  50%  50%  50%  50%
9.0% 95%  10.000%  10.7%  10.9%  111%  11.3%  114%  121% 129% 13.6%  14.3% ) 15.0%
5.0% 50%  5.000% 4.8% 4.7% 4.6% 4.6% 4.5% 43%  40%  40%  40%  4.0%
1.5% 1.8%  2.000% 2.8% 3.3% 3.8% 4.3% 4.8% 6.7%  8.2%

12.9% 13.0%  13.000%  123%  121%  11.9%  11.7%  115%  108%  100%  100%  10.0%  10.0%
4.5% 59%  5.000% 5.9% 5.5% 5.0% 4.6% 4.1% 24%  12%  00%  00%  0.0%
6.0% 6.0%  6.000% 6.3% 6.3% 6.4% 6.4% 6.5% 6.8% 7.0%  7.0%  7.0%
5.5% 55%  5.500% 5.4% 5.3% 5.3% 5.3% 5.3% 5.1% 50%  50%  50%
0.7% 08%  1.000% 2.0% 2.3% 2.5% 2.8% 3.0% 4.0% 50%  50%  50%
5.4% 30%  3.000% 3.0% 3.0% 3.0% 3.0% 3.0% 30%  30%  30%  30%  3.0%
9.5% 95%  9.500% 8.0% 8.0% 8.0% 8.0% 8.0% 80%  80%  80%  80%  80%

100.0%  100.0%  100.0%  100.0%  100.0%  100.0%  100.0%  100.0%  100.0% 100.0% 100.0% 100.0% 100.0%
55.5% 56.3% 57.0% 57.2% 57.6% 57.9% 58.3% 586% 59.9% 60.8% 62.0% 62.0% 62.0%
17.4% 18.9% 18.0% 18.2% 17.5% 16.9% 16.2% 156% 13.2% 11.2% 10.0% 10.0% 10.0%
17.6% 15.3% 15.5% 16.6% 16.9% 17.2% 17.5% 17.8% 18.9% 20.0% 20.0% 20.0% 20.0%
9.5% 9.5% 9.5% 8.0% 8.0% 8.0% 80% 80% 80% 80% 80% 80% 80%
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Income Focused Funds Transition

Broad US Equity
Small Cap US Equity
Broad Intl Equity
MLPs

Private Equity
Preferred Stock
Emerging Debt
Private Credit

Core Fixed Income
Transition Low Duration
Core Real Estate
Non-Core Real Estate
Private Infrastructure
Bank Loans

Hedge Funds

Total

Total Growth Assets
Total Capital Preservation
Total Inflation Assets

Total Alpha Assets

9/1/2023 12/1/2023  3/1/2024 _ 9/1/2024 _ 12/1/2024 __ 3/1/2025 _ 6/1/2025 _ 9/1/2025 _ 9/1/2026 _ 9/1/2027 __ 9/1/2028 __ 9/1/2029  9/1/2030 _ 9/1/2031 __ 9/1/2032
9.0% 10.0% 11.0% 10.9% 10.9% 10.8% 10.8% 10.8% 10.7% 10.6% 10.4% 10.3% 10.2% 10.1% 10.0%
2.2% 2.3% 2.5% 2.4% 2.4% 2.4% 2.4% 2.4% 2.3% 2.3% 2.2% 2.2% 21% 2.1% 2.0%
15.7% 16.3% 17.0% 16.9% 16.9% 16.8% 16.8% 16.8% 16.7% 16.6% 16.4% 16.3% 16.2% 16.1% 16.0%
7.0% 7.0% 7.0% 6.8% 6.7% 6.7% 6.6% 6.6% 6.3% 6.1% 5.9% 5.7% 5.4% 5.2% 5.0%
0.0% 0.0% 0.0% 0.5% 0.8% 1.0% 1.3% 1.5% 2.9% 5.2% 7.8% 10.2% 12.2% 13.8%  15.0%
4.0% 2.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0%
7.0% 7.0% 7.0% 6.7% 6.6% 6.5% 6.4% 6.3% 6.0% 5.7% 5.3% 5.0% 4.7% 4.3% 4.0%
1.7% 1.8% 2.0% 2.8% 3.3% 3.8% 4.3% 4.8% 6.7% 8.2%
14.6% 14.5% 14.5% 13.4% 13.1% 12.8% 12.5% 12.3% 11.1% 10.0% 10.0% 10.0% 10.0% 10.0% 10.0%
9.6% 15.2% 15.0% 12.4% 12.1% 11.8% 11.4% 11.1% 9.5% 7.4% 3.9% 2.3% 1.1% 0.4% 0.0%
10.5% 10.5% 10.5% 9.6% 9.4% 9.2% 9.0% 8.8% 7.9% 7.0% 7.0% 7.0% 7.0% 7.0%
3.5% 3.5% 3.5% 3.9% 4.0% 41% 42% 4.3% 46% 5.0% 5.0% 5.0% 5.0% 5.0%
1.5% 1.8% 2.0% 2.8% 2.9% 31% 3.3% 3.5% 4.3% 5.0% 5.0% 5.0% 5.0% 5.0%
8.8% 3.0% 3.0% 3.0% 3.0% 3.0% 3.0% 3.0% 3.0% 3.0% 3.0% 3.0% 3.0% 3.0%
5.0% 5.0% 5.0% 8.0% 8.0% 8.0% 8.0% 8.0% 8.0% 8.0% 8.0% 8.0% 8.0% 8.0% 8.0%
100.0%  100.0%  100.0%  100.0%  100.0%  100.0%  100.0%  100.0%  100.0%  100.0%  100.0%  100.0%  100.0%  100.0%  100.0%
465%  46.5%  46.5%  47.0%  47.5%  481%  48.6%  49.1% 516%  54.6%  581%  59.7% 60.9% 61.6% 62.0%
242%  29.7%  29.5% 25.8% 25.2%  24.6% 24.0% 23.4% 20.6% 17.4% 13.9% 12.3% 1.1% 10.4% 10.0%
243%  18.8%  19.0% 19.3% 19.3% 19.4% 19.4% 19.5% 19.8% 20.0%  20.0% 20.0% 20.0% 20.0% 20.0%

5.0% 5.0% 5.0% 8.0% 8.0% 8.0% 8.0% 8.0% 8.0% 8.0% 8.0% 8.0% 8.0% 8.0% 8.0%
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Workers Compensation Reserve Assets Transition

Broad US Equity
Small Cap US Equity
Broad Intl Equity
MLPs

Private Equity
Preferred Stock
Emerging Debt
Private Credit

Core Fixed Income
Transition Low Duration
Core Real Estate
Non-Core Real Estate
Private Infrastructure
Bank Loans

Hedge Funds

Total

Total Growth Assets

Total Capital Preservation
Total Inflation Assets
Total Alpha Assets

9/1/2023  12/1/2023 3/1/2024 9/1/2024  12/1/2024 3/1/2025 6/1/2025 9/1/2025 9/1/2026 9/1/2027 9/1/2028 9/1/2029 9/1/2030 9/1/2031 9/1/2032
13.5% 13.3% 13.0% 12.7% 12.6% 12.5% 12.4% 12.3% 12.0% 1.7% 11.3% 11.0% 10.7% 10.3% 10.0%
0.7% 1.3% 2.0% 2.0% 2.0% 2.0% 2.0% 2.0% 2.0% 2.0% 2.0% 2.0% 2.0% 2.0% 2.0%
204%  202%  20.0%  19.6%  194%  193%  192%  191%  187%  182%  17.8%  17.3%  16.9%  164%  16.0%
10.6% 9.8% 9.0% 8.6% 8.4% 8.3% 8.2% 8.1% 7.7% 7.2% 6.8% 6.3% 5.9% 5.4% 5.0%

0.0% 0.0% 0.0% 0.5% 0.8% 1.0% 1.3% 1.5% 2.9% 5.2% 78%  102%  122%  13.8%

0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0%
11.4% 11.2% 11.0% 10.2% 10.0% 9.8% 9.6% 9.4% 8.7% 7.9% 6.3% 5.1% 4.4% 4.0% 4.0%

2.9% 2.9% 3.0% 3.0% 3.5% 3.9% 4.4% 4.8% 6.7% 8.2%

1.0% 2.0% 3.0% 4.8% 5.2% 5.6% 6.1% 6.5% 8.3% 10.0% 10.0% 10.0% 10.0% 10.0% 10.0%
148%  13.9%  13.0% 6.2% 6.0% 5.7% 5.5% 5.2% 3.6% 1.6% 0.0% 0.0% 0.0% 0.0% 0.0%
11.4% 11.2% 11.0% 10.0% 9.8% 9.5% 9.3% 9.0% 8.0% 7.0% 7.0% 7.0% 7.0% 7.0%

9.1% 9.0% 9.0% 8.0% 7.8% 7.5% 7.3% 7.0% 6.0% 5.0% 5.0% 5.0% 5.0% 5.0%

2.9% 2.9% 3.0% 3.5% 3.6% 3.8% 3.9% 4.0% 4.5% 5.0% 5.0% 5.0% 5.0% 5.0%

1.5% 2.3% 3.0% 3.0% 3.0% 3.0% 3.0% 3.0% 3.0% 3.0% 3.0% 3.0% 3.0% 3.0% 3.0%

0.0% 0.0% 0.0% 8.0% 8.0% 8.0% 8.0% 8.0% 8.0% 8.0% 8.0% 8.0% 8.0% 8.0% 8.0%

100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0%
59.4%  587%  580%  565%  56.7%  56.9%  571%  57.3%  586%  604%  620%  620%  620%  620%  62.0%
158%  159%  160%  11.0%  111%  11.3%  115%  11.7%  11.9%  116%  100%  100%  10.0%  100%  10.0%
248%  254%  26.0%  245%  241%  23.8%  234%  23.0%  21.5%  200%  20.0% = 200%  20.0%  200%  20.0%

0.0% 0.0% 0.0% 8.0% 8.0% 8.0% 8.0% 8.0% 8.0% 8.0% 8.0% 8.0% 8.0% 8.0% 8.0%
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Liquid Reserves




Permanent Funds Liquid Reserves Transition

3/1/2024  9/1/2024 12/1/2024 3/1/2025 6/1/2025
Resene (inv. In SAP) 100.0% 75.0% 50.0% 25.0% 0.0%
Broad US Equity 0.0% 2.8% 5.5% 8.3% 11.0%
Small Cap US Equity 0.0% 0.8% 1.5% 2.3% 3.0%
Broad Intl Equity 0.0% 3.3% 6.5% 9.8% 13.0%
MLPs 0.0% 1.5% 3.0% 4.5% 6.0%
Private Equity 0.0% 0.0% 0.0% 0.0% 0.0%
Emerging Debt 0.0% 2.0% 4.0% 6.0% 8.0%
Private Credit 0.0% 0.0% 0.0% 0.0% 0.0%
Core Fixed Income 0.0% 11.0% 22.0% 33.0% 44.0%
Low Duration (Transition) 0.0% 0.0% 0.0% 0.0% 0.0%
Core Real Estate 0.0% 0.0% 0.0% 0.0% 0.0%
Non-Core Real Estate 0.0% 0.0% 0.0% 0.0% 0.0%
Private Infrastructure 0.0% 0.0% 0.0% 0.0% 0.0%
Bank Loans 0.0% 1.3% 2.5% 3.8% 5.0%
Hedge Funds 0.0% 2.5% 5.0% 7.5% 10.0%
Total 100.0% 100.0% 100.0% 100.0% 100.0%
Total Growth Assets 0.0% 10.3% 20.5% 30.8% 41.0%
Total Capital Preservation 100.0% 86.0% 72.0% 58.0% 44.0%
Total Inflation Assets 0.0% 1.3% 2.5% 3.8% 5.0%
Total Alpha Assets 0.0% 2.5% 5.0% 7.5% 10.0%
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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.



