Constitutional Budget Reserve Fund (CBRF)
Historical Invested Assets (in billions)

»  In 1990, voters of Alaska adopted an amendment to the constitution creating the CBRE.
» CBREF is used to fund temporary cash flow expense/revenue mismatches.

» CBREF is used to appropriate/cover budget revenue shortfalls.

» Appropriations from the CBRF must be tepaid.
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5000 1991 1992 1993 1994 1995 1996 1997 1998 1999 2000 2001 2002 2003 2004 2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020
Total $0.30 $0.99 $0.68 $0.94 $2.04 $2.56 $3.17 $3.56 $2.63 $2.73 $2.99 $2.47 $2.09 $2.06 $2.19 $2.27 $2.55 $5.60 $8.11 $9.66 S11.5 $13.3 $17.0 517.6 $11.7 $7.33 $4.18 $2.60 $2.04 52.01
m SBR $0.01 $0.34 $0.00 $0.00 $0.00 $0.00 $0.00 $50.00 $0.00 $0.00 $0.00 $0.00 $0.00 $0.00 $0.00 $0.00 $0.00 $0.00 $1.00 $1.00 51.25 $2.68 55.49 54.82 5165 50.00 50.29 $0.24 $0.21 50.03
CBRF Sub  $0.00 $0.00 $0.00 $0.00 $0.00 $0.00 $0.00 $0.00 $0.00 $0.00 $0.38 $0.35 $0.37 $0.42 $0.45 $50.49 $0.57 $54.47 $3.80 $4.26 $5.17 $5.19 $5.80 $6.72 $0.00 $0.00 $0.00 $0.00 $0.00 50.00
B CBRF Main $0.29 $0.65 S$0.68 $0.94 $2.04 $2.56 $3.17 $3.56 $2.63 $2.73 $2.62 $2.11 $1.72 $1.65 S$1.73 $1.77 $1.98 S1.13 $3.32 $4.40 $5.16 $5.45 $5.76 $6.06 $10.1 $7.33 $3.90 $2.36 $1.83 $1.98

*The Statutory Budget Reserve Fund (AS 37.05.540) was part of the Gel'ONSI before and after being managed as a separate fund from July 2013-October 2015.

Data is at fiscal year end of June 30.



Constitutional Budget Reserve Fund
Fiduciary oversight: Commissioner of Revenue

Low Risk

Investment Objective .
Short Investment Horizon

Cash Equivalents,
100%

Target Asset Allocation

Actuals
12/31/2016 $5,670,300
Market Value 12/31/2017 $3,087,000
($thousands) 12/31/2018 $1,710,500
12/31/2019 $2,162,400
12/31/2020 $1,070,900
Actuals Benchmark®
3 Month 0.05% 0.03%
Returns 12/31/2020 6 Month 0.12% 0.07%
(Rolling) 1Year 1.51% 1.26%
3Year 2.57% 2.43%
5Year 2.50% 2.26%

Callan Projected 10-Year Return: 2.25%
'cash Equivalents: 3-month U.S. Treasury Bill

Current Fiscal Year market values and stated returns are unaudited, preliminary, and include some estimates.



General Fund and Other Non-Segregated Investments (GeFONSI)
Historical Invested Assets (in billions)*

» GeFONSI includes the General Fund and Other Non segregated funds invested in a pooled
environment (GF proper= $§400 million).

» GeFONSI II was created in 2018 to target a higher risk return profile for a subset of funds.
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1994 1995 1996 1997 1998 1999 2000 2001 2002 2003 2004 2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020

WGeFONS| $1.07 $1.36 $0.90 S$1.02 $0.87 S0.83 S0.95 $0.99 $0.94 S$1.04 $1.12 $1.10 $2.18 $4.40 S$7.77 $5.82 S$6.44 S$7.62 $9.15 5633 S$545 $3.99 S$3.49 S$3.78 5277 $3.13 $S2.45

* This graph does not include the SBR balance.

Data is at fiscal year end of June 30.
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Public School Trust Fund (PSTF)
Historical Invested Assets (in millions)

» The PSTF was established in 1978, replacing the territorial era public school land grant originally
created by congress in 1915, by a transfer of the balance from the permanent school trust.

» Following passage of HB 213 in 2018, the fund is now managed as one fund, under a percentage of
market value method (5% of the average market value for the 5 years preceding the last previous
fiscal year).
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5 1978 1984 1985 1986 1987 1988 1989 1990 1991 1992 1993 1994 1995 1996 1997 1998 1999 2000 2001 2002 2003 2004 2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020
B PSTF $41 S66 S$80 S78 581 $86 S$90 S$96 $106 $121 $126 $129 S142 $152 $212 $249 $273 5288 5286 5269 S$281 $299 $319 $332 $371 $366 5335 $374 $440 $467 $510 S575 $588 $592 $632 $651 $678 5688

Data is at fiscal year end of June 30.
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