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Economic and Market Update
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Inflation and Economic Growth

▪ Inflation had dominated market sentiment, peaking at 9.1% in June of 2022, declining, then rising to 3.3% in March of 2026. 

▪ The market is now focused on the impact of geopolitical conflict on energy, inflation, and growth.

▪ Economic growth was moderate in 2025, and the same is still expected for 2026.
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Interest Rates and the Federal Reserve

▪ To combat inflation, the Federal Reserve (The Fed) raised interest rates from near zero in 2022 to a 5.4% midpoint in July 2023.  

▪ The Fed has since cut rates 175 basis points through December 2025, bringing the target rate midpoint to 3.6% in March 2026.

▪ No further cuts are forecast for 2026 and the Fed will be closely watching inflation and growth before taking further action.
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Fixed Income

▪ The yield curve has largely normalized, with yields increasing across maturities. Short-term yields have declined alongside Fed 

rate cuts, while longer-term yields have risen, reflecting expectations of persistent inflation, increased Treasury issuance, and 

elevated geopolitical risk.

▪ Despite the recent volatility in interest rates, forward return expectations for fixed income investments are relatively strong, 

with high starting yields.
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Equity Markets

▪ The U.S. stock market is near all-time highs with elevated valuations. 

▪ Domestic equity returns and valuations are primarily driven by the largest technology companies, which has led to more concentrated 

equity indices. 

▪ International equity valuations remain at a material discount relative to valuations in the U.S. 
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Capital Market Performance Update

▪ Market performance was strong for both 

fiscal year 2025 and calendar year 2025.

▪ International equities had very strong 

returns in 2025 with a weakening dollar 

and low starting valuations relative to 

U.S. stocks. 

▪ Capital markets continued their typical 

focus on inflation, interest rates, and 

economic growth.

▪ For the quarter, most asset classes were 

under pressure due to geopolitical 

conflict and higher expected inflation.

▪ The Fed has slowed the reduction of 

short-term rates, keeping cash equivalent 

yields moderately high. 
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Performance:

Commissioner’s Report

March 2026



Plan Name Cash 
Equivalents

Domestic 
Equity

Fixed Income Interm. Fixed 
Income

Int'l Equity REITs Market Value

2013B Tax Exempt Education (AY3Z) $413,397 $413,397

2016A - 2012 Transportation Bond Act (AY3Y) $389,444 $389,444

2016B - 2012 Transportation Bond Act (AY3Q) $33,716,168 $33,716,168

Alaska Higher Education Investment (AY3L) $2,958,021 $113,427,561 $90,720,204 $75,158,886 $15,658,908 $297,923,580

Alaska Mental Health Trust Reserve (AY2L) $797,106 $21,189,082 $38,678,574 $17,436,763 $78,101,525

ASLC Investment Fund (AY3S) $1,616,586 $31,288,371 $89,008,865 $20,853,415 $4,597,167 $147,364,404

Constitutional Budget Reserve Fund (AY19) $2,993,477,950 $2,993,477,950

Education Endowment Fund (AY3G) $24,139 $865,009 $691,782 $573,184 $119,447 $2,273,560

EVOS Habitat Investment (AY2H) $16,661,649 $32,414,662 $49,076,311

EVOS Research Investment (AY02) $3,663,261 $7,110,233 $10,773,494

GeFONSI I (AY01) $1,781,629,284 $326,704,132 $2,108,333,415

GeFONSI II (AY3F) $769,596,616 $48,671,756 $424,052,843 $25,155,592 $1,267,476,806

Illinois Creek Mine Reclamation (AY9J) $20,071 $714,175 $571,181 $473,238 $98,580 $1,877,244

International Airports Repair & Replacement 
Fund (AY05)

$515,879 $515,879

International Airports Revenue Fund (AY04) $229,297,050 $39,768,180 $269,065,230

International Airports Series 2002 Reserve 
Account (AY2E)

$9,191,665 $9,191,665

International Airports Series 2003 Reserve 
(AY2U)

$12,535,633 $12,535,633

Investment Loss Trust Fund (AY28) $3,867,105 $3,867,105

Permanent Fund Dividend Holding Account 
(AY2G)

$48,856,771 $48,856,771

Public School Trust Fund (AY08) $10,235,976 $357,327,119 $285,793,047 $236,770,713 $49,329,894 $939,456,748

RHIF LTC Insurance (AY11) $12,679,613 $147,042,192 $703,280,681 $111,462,790 $42,222,975 $1,016,688,250

RHIF Major Medical (AY03) $22,101,949 $22,101,949

Market Value

*Plans with a market value under $100,000 are excluded from this report.  Information on these plans is available upon request.

DOR Commissioner's Report: Market Values for Month Ending 3/31/2026
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Plan Name Cash 
Equivalents

Domestic 
Equity

Fixed Income Interm. Fixed 
Income

Int'l Equity REITs

2013B Tax Exempt Education (AY3Z) 100.00%

2016A - 2012 Transportation Bond Act (AY3Y) 100.00%

2016B - 2012 Transportation Bond Act (AY3Q) 100.00%

Alaska Higher Education Investment (AY3L) 0.99% 38.07% 30.45% 25.23% 5.26%

Alaska Mental Health Trust Reserve (AY2L) 1.02% 27.13% 49.52% 22.33%

ASLC Investment Fund (AY3S) 1.10% 21.23% 60.40% 14.15% 3.12%

Constitutional Budget Reserve Fund (AY19) 100.00%

Education Endowment Fund (AY3G) 1.06% 38.05% 30.43% 25.21% 5.25%

EVOS Habitat Investment (AY2H) 33.95% 66.05%

EVOS Research Investment (AY02) 34.00% 66.00%

GeFONSI I (AY01) 84.50% 15.50%

GeFONSI II (AY3F) 60.72% 3.84% 33.46% 1.98%

Illinois Creek Mine Reclamation (AY9J) 1.07% 38.04% 30.43% 25.21% 5.25%

International Airports Repair & Replacement 
Fund (AY05)

100.00%

International Airports Revenue Fund (AY04) 85.22% 14.78%

International Airports Series 2002 Reserve 
Account (AY2E)

100.00%

International Airports Series 2003 Reserve 
(AY2U)

100.00%

Investment Loss Trust Fund (AY28) 100.00%

Permanent Fund Dividend Holding Account 
(AY2G)

100.00%

Public School Trust Fund (AY08) 1.09% 38.04% 30.42% 25.20% 5.25%

RHIF LTC Insurance (AY11) 1.25% 14.46% 69.17% 10.96% 4.15%

RHIF Major Medical (AY03) 100.00%

Actual Allocation

*Plans with a market value under $100,000 are excluded from this report.  Information on these plans is available upon request.

DOR Commissioner's Report: Market Values for Month Ending 3/31/2026
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Plan Name Cash 
Equivalents

Domestic 
Equity

Fixed Income Interm. Fixed 
Income

Int'l Equity REITs

2013B Tax Exempt Education (AY3Z) 100.00%

2016A - 2012 Transportation Bond Act (AY3Y) 100.00%

2016B - 2012 Transportation Bond Act (AY3Q) 100.00%

Alaska Higher Education Investment (AY3L) 1.00% 39.00% 30.00% 25.00% 5.00%

Alaska Mental Health Trust Reserve (AY2L) 1.00% 28.00% 49.00% 22.00%

ASLC Investment Fund (AY3S) 1.00% 22.00% 60.00% 14.00% 3.00%

Constitutional Budget Reserve Fund (AY19) 100.00%

Education Endowment Fund (AY3G) 1.00% 39.00% 30.00% 25.00% 5.00%

EVOS Habitat Investment (AY2H) 35.00% 65.00%

EVOS Research Investment (AY02) 35.00% 65.00%

GeFONSI I (AY01) 85.00% 15.00%

GeFONSI II (AY3F) 61.00% 4.00% 33.00% 2.00%

Illinois Creek Mine Reclamation (AY9J) 1.00% 39.00% 30.00% 25.00% 5.00%

International Airports Repair & Replacement 
Fund (AY05)

100.00%

International Airports Revenue Fund (AY04) 85.00% 15.00%

International Airports Series 2002 Reserve 
Account (AY2E)

100.00%

International Airports Series 2003 Reserve 
(AY2U)

100.00%

Investment Loss Trust Fund (AY28) 100.00%

Permanent Fund Dividend Holding Account 
(AY2G)

100.00%

Public School Trust Fund (AY08) 1.00% 39.00% 30.00% 25.00% 5.00%

RHIF LTC Insurance (AY11) 1.00% 15.00% 69.00% 11.00% 4.00%

RHIF Major Medical (AY03) 100.00%

Target Allocation

*Plans with a market value under $100,000 are excluded from this report.  Information on these plans is available upon request. 

DOR Commissioner's Report: Market Values for Month Ending 3/31/2026
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Plan Name Cash 
Equivalents

Domestic Equity Fixed Income Interm. Fixed 
Income

Int'l Equity REITs

2013B Tax Exempt Education (AY3Z) 0.00%

2016A - 2012 Transportation Bond Act (AY3Y) 0.00%

2016B - 2012 Transportation Bond Act (AY3Q) 0.00%

Alaska Higher Education Investment (AY3L) -0.01% -0.93% 0.45% 0.23% 0.26%

Alaska Mental Health Trust Reserve (AY2L) 0.02% -0.87% 0.52% 0.33%

ASLC Investment Fund (AY3S) 0.10% -0.77% 0.40% 0.15% 0.12%

Constitutional Budget Reserve Fund (AY19) 0.00%

Education Endowment Fund (AY3G) 0.06% -0.95% 0.43% 0.21% 0.25%

EVOS Habitat Investment (AY2H) -1.05% 1.05%

EVOS Research Investment (AY02) -1.00% 1.00%

GeFONSI I (AY01) -0.50% 0.50%

GeFONSI II (AY3F) -0.28% -0.16% 0.46% -0.02%

Illinois Creek Mine Reclamation (AY9J) 0.07% -0.96% 0.43% 0.21% 0.25%

International Airports Repair & Replacement 
Fund (AY05)

0.00%

International Airports Revenue Fund (AY04) 0.22% -0.22%

International Airports Series 2002 Reserve 
Account (AY2E)

0.00%

International Airports Series 2003 Reserve 
(AY2U)

0.00%

Investment Loss Trust Fund (AY28) 0.00%

Permanent Fund Dividend Holding Account 
(AY2G)

0.00%

Public School Trust Fund (AY08) 0.09% -0.96% 0.42% 0.20% 0.25%

RHIF LTC Insurance (AY11) 0.25% -0.54% 0.17% -0.04% 0.15%

RHIF Major Medical (AY03) 0.00%

Relative Allocation

*Plans with a market value under $100,000 are excluded from this report.  Information on these plans is available upon request. 

DOR Commissioner's Report: Market Values for Month Ending 3/31/2026
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Relative Performance (Net of Fee) 1 Month 3 Month FYTD 1 Year 3 Year 5 Year 7 Year 10 Year
Cash Equivalents -0.04% 0.03% 0.11% 0.20% 0.30% 0.23% 0.20% 0.22%

Fixed Income - Short Term 0.00% 0.05% 0.21% 0.41% 0.50%

Fixed Income - Core US 0.02% 0.03% 0.21% 0.43% 0.45% 0.44% 0.41% 0.31%

Fixed Income - Core Plus -0.04% 0.13% 0.03% 0.63% 1.08%

Equity - Broad US* 0.02% 0.04% 0.02% -0.02% 0.01% 0.06% 0.01%

Equity - REITS 0.00% 0.00% -0.01% 0.01% -0.16%

Equity - Global ex-US* 0.10% 0.14% 0.25% 0.22% 0.06% 0.07% 0.07%

Pool Performance (Net of Fee) 1 Month 3 Month FYTD 1 Year 3 Year 5 Year 7 Year 10 Year
Cash Equivalents 0.26% 0.90% 3.16% 4.32% 5.07% 3.59% 2.93% 2.49%

Fixed Income - Short Term -0.46% 0.32% 2.75% 4.18% 4.56%

Fixed Income - Core US -1.74% -0.02% 3.32% 4.77% 4.08% 0.75% 1.97% 2.01%

Fixed Income - Core Plus -1.80% 0.08% 3.13% 4.98% 4.71%

Equity - Broad US* -4.95% -3.92% 6.41% 18.07% 17.87% 10.93% 13.82%

Equity - REITS -6.10% 3.76% 4.24% 3.29% 6.66%

Equity - Global ex-US* -10.69% -0.57% 11.75% 25.13% 14.55% 7.09% 8.57%

Benchmark Performance 1 Month 3 Month FYTD 1 Year 3 Year 5 Year 7 Year 10 Year
Cash Equivalents 0.30% 0.87% 3.05% 4.12% 4.78% 3.36% 2.73% 2.27%

Fixed Income - Short Term -0.46% 0.27% 2.54% 3.77% 4.05%

Fixed Income - Core US -1.76% -0.05% 3.10% 4.35% 3.63% 0.31% 1.56% 1.70%

Fixed Income - Core Plus -1.76% -0.05% 3.10% 4.35% 3.63%

Equity - Broad US* -4.97% -3.96% 6.39% 18.09% 17.86% 10.87% 13.81%

Equity - REITS -6.11% 3.76% 4.25% 3.28% 6.81%

Equity - Global ex-US* -10.79% -0.71% 11.50% 24.91% 14.49% 7.02% 8.50%

*Equity performance reflects data as of July 1, 2016 due to accounting structure change.

DOR Commissioner's Report: Net Pool Performance for Month Ending 3/31/2026
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Plan Performance (Net of Fee) 1 Month 3 Month FYTD 1 Year 3 Year 5 Year 7 Year 10 Year
2013B Tax Exempt Education (AY3Z) 0.26% 0.90% 3.16% 4.32% 5.08% 3.59% 2.93% 2.49%

2016A - 2012 Transportation Bond Act 
(AY3Y)

0.26% 0.90% 3.16% 4.32% 5.08% 3.59% 2.92% 2.49%

2016B - 2012 Transportation Bond Act 
(AY3Q)

0.26% 0.90% 3.16% 4.32% 5.08% 3.59% 2.93%

Alaska Higher Education Investment (AY3L) -5.59% -1.48% 6.69% 14.79% 12.32% 6.60% 8.76% 8.62%

Alaska Mental Health Trust Reserve (AY2L) -4.73% -1.21% 6.16% 13.73% 12.06% 6.51% 8.24% 8.12%

ASLC Investment Fund (AY3S) -3.92% -0.82% 5.21% 10.43% 8.82%

Constitutional Budget Reserve Fund (AY19) 0.26% 0.90% 3.16% 4.32% 5.08% 3.59% 3.26% 2.96%

Education Endowment Fund (AY3G) -5.58% -1.47% 6.70% 14.79% 12.32% 6.60%

EVOS Habitat Investment (AY2H) -0.22% 0.52% 2.89% 4.22% 4.74% 2.55% 5.10% 6.14%

EVOS Research Investment (AY02) -0.22% 0.52% 2.89% 4.22% 4.74% 2.58% 5.26% 6.25%

GeFONSI I (AY01) 0.15% 0.81% 3.10% 4.31% 5.01% 3.26% 2.72% 2.30%

GeFONSI II (AY3F) -0.44% 0.48% 3.33% 5.22% 5.63% 3.26% 3.31%

Illinois Creek Mine Reclamation (AY9J) -5.58% -1.47% 6.70% 14.79% 12.32% 6.60% 8.74% 8.60%

International Airports Repair & Replacement 
Fund (AY05)

0.26% 0.90% 3.16% 4.32% 5.08% 3.59% 2.93% 2.49%

International Airports Revenue Fund (AY04) 0.15% 0.81% 3.10% 4.30% 5.00% 3.24% 2.96% 2.75%

International Airports Series 2002 Reserve 
Account (AY2E)

0.26% 0.90% 3.16% 4.32% 5.08% 3.59% 2.93% 2.49%

International Airports Series 2003 Reserve 
(AY2U)

0.26% 0.90% 3.16% 4.32% 5.08% 3.59% 2.93% 2.49%

Investment Loss Trust Fund (AY28) 0.26% 0.90% 3.16% 4.32% 5.08% 3.59% 2.93% 2.49%

Permanent Fund Dividend Holding Account 
(AY2G)

0.26% 0.90% 3.16% 4.32% 5.05% 3.56% 2.91% 2.55%

Public School Trust Fund (AY08) -5.57% -1.47% 6.70% 14.79% 12.31% 6.60% 8.75% 8.30%

RHIF LTC Insurance (AY11) -3.46% -0.49% 4.74% 8.84% 9.06% 4.47% 6.46% 6.25%

RHIF Major Medical (AY03) 0.26% 0.90% 3.16% 4.32% 5.08% 3.59% 2.93% 2.49%

*Plans with a market value under $100,000 are excluded from this report.  Information on these plans is available upon request. 

DOR Commissioner's Report: Net Plan Performance for Month Ending 3/31/2026
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Benchmark Performance 1 Month 3 Month FYTD 1 Year 3 Year 5 Year 7 Year 10 Year
2013B Tax Exempt Education (AY3Z) 0.30% 0.87% 3.05% 4.12% 4.78% 3.36% 2.73% 2.27%

2016A - 2012 Transportation Bond Act 
(AY3Y)

0.30% 0.87% 3.05% 4.12% 4.78% 3.36% 2.73% 2.27%

2016B - 2012 Transportation Bond Act 
(AY3Q)

0.30% 0.87% 3.05% 4.12% 4.78% 3.36% 2.73%

Alaska Higher Education Investment (AY3L) -5.59% -1.54% 6.57% 14.69% 12.13% 6.42% 8.63% 8.53%

Alaska Mental Health Trust Reserve (AY2L) -4.75% -1.28% 5.97% 13.44% 11.78% 6.25% 7.97% 7.94%

ASLC Investment Fund (AY3S) -3.94% -0.88% 5.06% 10.11% 8.41%

Constitutional Budget Reserve Fund (AY19) 0.30% 0.87% 3.05% 4.12% 4.78% 3.36% 3.04% 2.74%

Education Endowment Fund (AY3G) -5.59% -1.54% 6.57% 14.69% 12.13% 6.42%

EVOS Habitat Investment (AY2H) -0.19% 0.48% 2.72% 3.89% 4.31% 2.11% 4.77% 5.96%

EVOS Research Investment (AY02) -0.19% 0.48% 2.72% 3.89% 4.31% 2.20% 4.96% 6.09%

GeFONSI I (AY01) 0.18% 0.78% 2.97% 4.07% 4.67% 3.01% 2.50% 2.09%

GeFONSI II (AY3F) -0.41% 0.45% 3.19% 4.96% 5.26% 3.05% 3.13%

Illinois Creek Mine Reclamation (AY9J) -5.59% -1.54% 6.57% 14.69% 12.13% 6.42% 8.63% 8.53%

International Airports Repair & Replacement 
Fund (AY05)

0.30% 0.87% 3.05% 4.12% 4.78% 3.36% 2.73% 2.27%

International Airports Revenue Fund (AY04) 0.18% 0.78% 2.97% 4.07% 4.67% 3.01% 2.76% 2.54%

International Airports Series 2002 Reserve 
Account (AY2E)

0.30% 0.87% 3.05% 4.12% 4.78% 3.36% 2.73% 2.27%

International Airports Series 2003 Reserve 
(AY2U)

0.30% 0.87% 3.05% 4.12% 4.78% 3.36% 2.73% 2.27%

Investment Loss Trust Fund (AY28) 0.30% 0.87% 3.05% 4.12% 4.78% 3.36% 2.73% 2.27%

Permanent Fund Dividend Holding Account 
(AY2G)

0.30% 0.87% 3.05% 4.12% 4.78% 3.36% 2.73% 2.27%

Public School Trust Fund (AY08) -5.59% -1.54% 6.57% 14.69% 12.13% 6.42% 8.63% 8.22%

RHIF LTC Insurance (AY11) -3.47% -0.54% 4.59% 8.54% 8.77% 4.23% 6.25% 6.08%

RHIF Major Medical (AY03) 0.30% 0.87% 3.05% 4.12% 4.78% 3.36% 2.73% 2.27%

*Plans with a market value under $100,000 are excluded from this report.  Information on these plans is available upon request. 

DOR Commissioner's Report: Net Plan Performance for Month Ending 3/31/2026
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Relative Performance (Net of Fee) 1 Month 3 Month FYTD 1 Year 3 Year 5 Year 7 Year 10 Year
2013B Tax Exempt Education (AY3Z) -0.04% 0.03% 0.11% 0.20% 0.30% 0.23% 0.20% 0.22%

2016A - 2012 Transportation Bond Act 
(AY3Y)

-0.04% 0.02% 0.11% 0.20% 0.30% 0.23% 0.19% 0.22%

2016B - 2012 Transportation Bond Act 
(AY3Q)

-0.04% 0.03% 0.11% 0.20% 0.30% 0.23% 0.20%

Alaska Higher Education Investment (AY3L) 0.01% 0.06% 0.11% 0.10% 0.20% 0.18% 0.13% 0.09%

Alaska Mental Health Trust Reserve (AY2L) 0.02% 0.07% 0.18% 0.29% 0.28% 0.27% 0.28% 0.18%

ASLC Investment Fund (AY3S) 0.02% 0.06% 0.14% 0.32% 0.41%

Constitutional Budget Reserve Fund (AY19) -0.04% 0.03% 0.11% 0.20% 0.30% 0.23% 0.22% 0.22%

Education Endowment Fund (AY3G) 0.02% 0.06% 0.13% 0.09% 0.19% 0.18%

EVOS Habitat Investment (AY2H) -0.02% 0.03% 0.17% 0.33% 0.43% 0.44% 0.33% 0.18%

EVOS Research Investment (AY02) -0.02% 0.03% 0.17% 0.33% 0.43% 0.38% 0.30% 0.16%

GeFONSI I (AY01) -0.03% 0.03% 0.13% 0.24% 0.34% 0.25% 0.21% 0.21%

GeFONSI II (AY3F) -0.03% 0.03% 0.13% 0.26% 0.36% 0.21% 0.18%

Illinois Creek Mine Reclamation (AY9J) 0.02% 0.06% 0.13% 0.10% 0.19% 0.18% 0.12% 0.07%

International Airports Repair & Replacement 
Fund (AY05)

-0.04% 0.02% 0.11% 0.20% 0.30% 0.23% 0.20% 0.22%

International Airports Revenue Fund (AY04) -0.03% 0.03% 0.12% 0.23% 0.33% 0.24% 0.21% 0.21%

International Airports Series 2002 Reserve 
Account (AY2E)

-0.04% 0.03% 0.11% 0.20% 0.30% 0.23% 0.20% 0.22%

International Airports Series 2003 Reserve 
(AY2U)

-0.04% 0.03% 0.11% 0.20% 0.30% 0.23% 0.20% 0.22%

Investment Loss Trust Fund (AY28) -0.04% 0.03% 0.11% 0.20% 0.30% 0.23% 0.20% 0.22%

Permanent Fund Dividend Holding Account 
(AY2G)

-0.04% 0.03% 0.11% 0.20% 0.28% 0.20% 0.17% 0.28%

Public School Trust Fund (AY08) 0.02% 0.07% 0.13% 0.10% 0.19% 0.18% 0.13% 0.08%

RHIF LTC Insurance (AY11) 0.01% 0.06% 0.16% 0.30% 0.29% 0.24% 0.21% 0.16%

RHIF Major Medical (AY03) -0.04% 0.03% 0.11% 0.20% 0.30% 0.23% 0.20% 0.22%

*Plans with a market value under $100,000 are excluded from this report.  Information on these plans is available upon request.

DOR Commissioner's Report: Net Plan Performance for Month Ending 3/31/2026
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Plan Fees for the Last Year

Plan Fee as a %

2013B Tax Exempt Education (AY3Z) 0.0000%

2016A - 2012 Transportation Bond Act (AY3Y) 0.0000%

2016B - 2012 Transportation Bond Act (AY3Q) 0.0000%

Alaska Higher Education Investment (AY3L) 0.0195%

Alaska Mental Health Trust Reserve (AY2L) 0.0260%

ASLC Investment Fund (AY3S) 0.0294%

Constitutional Budget Reserve Fund (AY19) 0.0000%

Education Endowment Fund (AY3G) 0.0196%

EVOS Habitat Investment (AY2H) 0.0000%

EVOS Research Investment (AY02) 0.0000%

GeFONSI I (AY01) 0.0000%

GeFONSI II (AY3F) 0.0006%

Illinois Creek Mine Reclamation (AY9J) 0.0195%

International Airports Repair & Replacement Fund (AY05) 0.0000%

International Airports Revenue Fund (AY04) 0.0000%

International Airports Series 2002 Reserve Account (AY2E) 0.0000%

International Airports Series 2003 Reserve (AY2U) 0.0000%

Investment Loss Trust Fund (AY28) 0.0000%

Permanent Fund Dividend Holding Account (AY2G) 0.0000%

Public School Trust Fund (AY08) 0.0195%

RHIF LTC Insurance (AY11) 0.0323%

RHIF Major Medical (AY03) 0.0000%

*Plans with a market value under $100,000 or less than one year of performance history are excluded from this report. Information 
on these plans is available upon request.

DOR Commissioner's Report: External Management Fees as of Month Ending 3/31/2026
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Program Account Name End Balance

GeFONSI I General Fund $1,103,204,667.83

Alaska Clean Water Fund $215,100,757.42

Alaska Drinking Water Fund $139,889,341.18

Mental Health Trust Income Settlement Account $74,646,618.90

Public Advocacy Trust $65,018,828.53

GeFONSI II Statutory Budget Reserve Fund $129,254,312.13

National Petroleum Reserve Fund $126,267,437.14

Public Education Fund $120,481,703.38

Disaster Relief Fund $100,550,957.24

Highway Equipment Working Capital Fund For 
Operating Appropriations

$78,133,610.82

Sum of 5 Largest GeFONSI I and II Funds $2,152,548,234.57

Commissioner's Report:  Top GeFONSI Accounts for Month Ending: 3/31/2026

11
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Non-Routine Investments
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Non-Routine Investment Process
▪ The Department of Revenue is presented periodically with non-routine investment 

opportunities that fall outside the scope of its existing investment opportunity set. 

DOR is considering defining non-routine investments more completely as:

“Non-routine investment” means an unusual, infrequent, or high-value transaction 

that falls outside the Department of Revenue’s standard, recurring investment 

strategy or operating procedures. Non-routine investments include illiquid private 

market investments and any investments outside of diversified, liquid, publicly 

traded equities, publicly traded fixed income securities, and cash equivalents that 

have been the primary investments historically utilized by the Department of 

Revenue for state funds. Examples of non-routine investments include direct 

private equity, specialized real estate, or unique, one-off project funding. 

▪ DOR has a non-routine investment protocol that was put in place in 2020 and is 

working on updating regulations specific to the CBRF. The following is a 

summary of the current non-routine investment protocol:

– Document the investment opportunity and determine if it merits further 

diligence and/or if it is more suitable for other funding sources. 

– Seek legal advice on DOR eligibility and seek guidance from external auditors. 

– Use an impartial external expert to evaluate the opportunity and to provide an 

opinion on the investment. 

– Seek advice from the Investment Advisory Council.

– Notify the Office of Management and Budget.

– Complete diligence and investment documentation. 

– Inform the Chairs of the Senate and House Finance Committees.

▪ DOR has no non-routine investments.
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Asset Allocation Process
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Treasury Investment Funds 3/31/2026 Risk Tolerance 

Short-Term Funds $131,552,802 Lowest

CBRF $2,993,477,950

GeFONSI $2,129,279,494

GeFONSI II $1,267,476,806

International Airport Fund $269,065,230

Exxon Valdez Oil Spill Funds $59,849,805

Alaska Student Loan Investment Fund $147,364,404

Retiree Long Term Care Fund $1,016,688,250

Alaska Mental Health Trust Fund $78,101,525

Alaska Higher Education Investment Fund $297,923,580

Public School Trust Fund $939,456,958

Other Endowment Funds $4,150,804 Highest

Total $9,334,387,607

Treasury Investment Process

▪ Treasury manages assets across the risk spectrum from low-

risk cash-equivalent investments through higher-risk 

endowment and retirement funds for several state fiduciaries 

including the Alaska Retirement Management Board (ARMB) 

and the Commissioner of Revenue.  

▪ Setting investment policies and asset allocations are key 

fiduciary duties for these funds.  Treasury staff makes 

recommendations on the investment policy and asset allocation 

of each fund in a transparent and documented process to 

multiple State boards and through a quarterly State Investment 

Review process with an independent investment advisory 

committee.

▪ Each investment program is designed to balance fund 

investment objectives, risk tolerance, and other attributes 

including capacity for loss or volatility over short, medium, 

and longer time horizons.

▪ The investment process uses independent capital market 

forecasts to arrive at asset allocations and return and risk 

expectations.  

▪ For underlying investments, Treasury uses a combination of 

low-cost internal asset management and specialized external 

asset managers for each asset class.
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Capital Market Assumptions

▪ Callan is an investment consultant that annually develops 

10-year capital market assumptions for clients including 

the Alaska Retirement Management Board and the Alaska 

Permanent Fund Corporation. DOR uses these 

assumptions for independence and consistency.

▪ Return expectations have generally fallen over the past 30 

years as interest rates, growth, and inflation expectations 

declined. Forward return expectations have now increased 

due to inflation, higher starting interest rates and the 

pullback in equity markets.

▪ Treasury staff evaluates Callan’s capital market 

assumptions and current market conditions to develop an 

asset allocation approach for each state fund.

▪ The goal is to maximize return or minimize risk consistent 

with investment objectives and risk tolerance using a 

combination of modern portfolio theory and account 

specific constraints and characteristics. 
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2026 2025

10-Year 

Geometric 

Return

10-Year 

Geometric 

Return

Broad U.S. Equity 7.35% 7.35% 0.00% 4.85% 17.4% 1.00

Large Cap U.S. Equity 7.25% 7.25% 0.00% 4.75% 17.0% 1.00

Small/Mid Cap U.S. Equity 7.45% 7.45% 0.00% 4.95% 22.0% 0.90

International Equity 7.45% 7.45% 0.00% 4.95% 21.3% 0.77

Developed ex-U.S. Equity 7.25% 7.25% 0.00% 4.75% 20.2% 0.74

Emerging Market Equity 7.45% 7.45% 0.00% 4.95% 25.7% 0.78

Cash Equivalents 3.00% 3.00% 0.00% 0.50% 0.9% -0.03

Government 1-3 year Bonds 3.90% 4.00% -0.10% 1.50% 2.4% 0.06

Core U.S. Fixed Income 4.75% 4.75% 0.00% 2.25% 4.5% 0.13
TIPS 4.50% 4.55% -0.05% 2.05% 5.4% 0.02
Emerging Market Sovereign Debt 5.00% 5.35% -0.35% 2.85% 10.7% 0.63
High Yield 5.90% 6.00% -0.10% 3.50% 11.8% 0.75

Core Real Estate 6.25% 6.25% 0.00% 3.75% 14.0% 0.37

REITs 6.95% 6.95% 0.00% 4.45% 20.9% 0.77

Private Equity 8.50% 8.50% 0.00% 6.00% 27.6% 0.80

Private Credit 7.25% 7.25% 0.00% 4.75% 15.7% 0.66

Hedge Funds 5.70% 5.70% 0.00% 3.20% 8.2% 0.63

Inflation 2.50% 2.50% 0.00% 1.6%

Real

Return

Standard 

Deviation

Correlation 

to Domestic 

Equity

Callan Asset Classes
Return 

Change

2026 Capital Market Assumptions

▪ In January, Callan released their 10-year capital market 

assumptions for 2026. Forward return expectations 

remained mostly unchanged compared to 2025. Return 

expectations for short duration assets decreased as the 

Federal Reserve continues to lower rates. 

▪ Staff selects a subset of these asset classes for use in 

state funds based on risk, return, diversification, 

liquidity, complexity, and cost.  

▪ DOR is currently using Broad U.S. Equities, 

International Equities, Government 1-3 Fixed Income, 

Core U.S. Fixed Income, U.S. REITs, and Cash 

Equivalents for state funds.

▪ For some portfolios, staff also invests up to 30% of the 

fixed income allocation in a tactical bond portfolio that 

opportunistically invests in high yield, TIPS, and other 

fixed income asset classes in a risk-managed fashion.  

▪ Only liquid registered investments are used since State 

funds were not allowed to purchase unregistered 

investments, including alternative investments, prior to 

2021 due to the SEC’s definition of accredited investor – 

a definition that did not apply to the retirement funds and 

APFC.  Even with the SEC change, illiquid investments 

are still problematic for State funds subject to annual 

legislative changes.
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FY27 Asset Allocation Discussion

With 3/31/26 AUM, existing FY26 asset 

allocations and FY27 CMAs
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Long-Term Funds
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Highest Risk/Endowment Profile Funds

High Risk  History 2026 2025 2024 2023 2022 2021 2020 2019 2018 2017

Expected LT Return 6.98% 7.21% 6.83% 5.60% 5.62% 6.37% 6.58% 6.20% 6.21% 6.55%

Expected Volatility 12.38% 12.48% 12.65% 12.41% 12.50% 12.60% 12.50% 12.70% 12.70% 12.95%

10% cVaR -14.70% -14.64% -15.37% -16.20% -16.40% -15.74% -15.36% -16.09% -16.08% -16.18%
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Highest Risk/Endowment Profile Funds - Continued
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Highest Risk/Endowment Profile Funds - Continued
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Retiree LTC Insurance

LTC 2026 2025 2024 2023 2022 2021 2020 2019 2018 2017

Expected LT Return 5.89% 6.22% 6.14% 5.27% 5.10% 5.25% 5.25% 5.25% 5.25% 5.25%

Expected Volatility 6.31% 6.29% 8.87% 11.14% 10.50% 8.08% 6.02% 8.17% 8.15% 7.52%

10% cVaR -5.20% -4.80% -9.40% -14.30% -13.50% -8.93% -5.32% -9.09% -9.05% -7.95%
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Short Term Funds
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Short Term Funds

Cash History 2026 2025 2024 2023 2022 2021 2020 2019 2018 2017

Expected ST Return 3.94% 5.09% 5.01% 2.39% 0.05% 0.17% 1.93% 2.25% 2.25% 2.25%

Expected Volatility 0.90% 0.90% 0.90% 0.90% 0.05% 0.90% 0.90% 0.90% 0.90% 0.90%

10% cVaR 2.36% 3.51% 3.40% 0.80% 0.00% -1.41% 0.35% 0.67% 0.67% 0.67%
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The General Fund and 

Other Non-Segregated Funds (GeFONSI)
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▪ Almost all SOA cashflows move through the General Fund (GF) that is part of GeFONSI I.  Both the current GF 

balance of $1.1 billion and total operating revenue in excess of $6 billion are only a part of the overall cashflow 

picture.  

▪ Total revenues from all sources are expected to be over $15 billion for FY2027, much of which flows into and then 

back out of the General Fund, which speaks to a high need for liquidity in GeFONSI I.

▪ Unrestricted oil revenue comes in monthly, and Treasury Cash Management works to extend APFC POMV ERA 

draws throughout the year to increase APFC long-term earnings.

▪ Material deviations from cash forecasts occur due to both the high level of inflows and the fact that underlying state 

agencies have independent control over how and when their budgets are spent.  The GF can borrow from the CBRF 

and other funds intra-year to accommodate cashflow mismatches, which serves to stabilize the fund size over time.

▪ GeFONSI I and II have over 150 subaccounts.  Some are annual agency operating accounts, and some are multi-year 

drawdown accounts.  Historical analysis indicates that up to $1 billion of these accounts have stable 

balances.  However, if CBR balances are low and/or there are ERA limitations, even long-standing stable-balance 

accounts could become subject to legislative redirection. Overall, the size of these more stable accounts lengthens 

the time horizon of GeFONSI within practical limits.

▪ Expected GeFONSI earnings are incorporated in the budgetary process, which reduces risk tolerance to some 

degree.

The General Fund, GeFONSI, and Cashflow Summary
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GeFONSI I and II – Top 30 Participants of Each as of 3/31/26
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GeFONSI Risk/Return and Asset Allocation History

CBRF Main Fund Risk/Return History 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025 2026

Expected ST Return 3.01% 2.30% 2.38% 2.89% 2.89% 2.89% 2.89% 2.32% 0.17% 0.05% 2.39% 5.01% 5.09% 3.94%

Expected Volatility 2.31% 2.06% 1.58% 1.58% 1.59% 1.62% 1.64% 1.23% 0.90% 0.05% 0.90% 0.90% 0.90% 0.90%

10% cVaR -1.04% -1.32% -0.40% 0.12% 0.10% 0.05% 0.01% 0.16% -1.41% -0.04% 0.80% 3.40% 3.51% 2.36%

Assets (billions) 5.8 6.1 10.1 7.3 3.9 2.4 1.8 2.0 1.1 0.9 2.6 2.7 2.8

CBRF Main Fund Asset Allocation 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025 2026

Total Equity 0% 0% 0% 7% 7% 5% 7% 4% 0% 0% 0% 0% 0% 0%

Fixed Income - HY 0% 0% 0% 0% 0% 4% 0% 0% 0% 0% 0% 0% 0% 0%

Fixed Income - Core U.S. 20% 20% 20% 23% 24% 24% 26% 21% 0% 0% 0% 0% 0% 0%

Fixed Income - Short-Term 61% 61% 33% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0%

Fixed Income - Cash Equivalents 19% 19% 47% 70% 69% 67% 67% 75% 100% 100% 100% 100% 100% 100%

GeFONSI I Risk/Return History 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025 2026

Expected ST Return 2.87% 2.14% 2.30% 2.30% 2.36% 2.38% 2.38% 1.91% 0.44% 0.27% 2.51% 5.00% 5.08% 3.97%

Expected Volatility 1.33% 1.28% 1.08% 1.08% 1.08% 1.08% 1.08% 0.93% 1.16% 0.57% 0.90% 0.93% 0.93% 0.93%

10% cVaR 0.54% -0.11% 0.40% 0.40% 0.46% 0.48% 0.48% 0.28% -1.60% -0.70% 0.90% 3.40% 3.45% 2.34%

GeFONSI I Asset Allocation 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025 2026

Total Equity 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0%

Fixed Income - Core U.S. 0% 0% 0% 0% 0% 0% 0% 0% 23% 15% 0% 0% 0% 0%

Fixed Income - Short-Term 47% 45% 28% 32% 32% 36% 36% 17% 0% 0% 15% 15% 15% 15%

Fixed Income - Cash Equivalents 53% 55% 72% 68% 68% 64% 64% 83% 77% 85% 85% 85% 85% 85%

GeFONSI II Risk/Return History 2018 2019 2020 2021 2022 2023 2024 2025 2026

Expected ST Return 3.38% 3.38% 2.37% 0.94% 0.91% 3.01% 5.24% 5.31% 4.29%

Expected Volatility 2.58% 2.63% 1.61% 1.47% 1.37% 1.39% 1.51% 1.52% 1.51%

10% cVaR -1.15% -1.24% -0.46% -1.64% -1.50% 0.90% 3.40% 2.65% 1.64%

GeFONSI II Asset Allocation 2018 2019 2020 2021 2022 2023 2024 2025 2026

Total Equity 11% 13% 7% 7% 6% 6% 6% 6% 6%

Fixed Income - HY 6% 0% 0% 0% 0% 0% 0% 0% 0%

Fixed Income - Core U.S. 5% 9% 9% 18% 26% 0% 0% 0% 0%

Fixed Income - Short-Term 72% 70% 31% 0% 0% 33% 33% 33% 33%

Fixed Income - Cash Equivalents 6% 8% 53% 75% 68% 61% 61% 61% 61%

CBRF Main Fund Risk/Return History 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025 2026

Expected ST Return 3.01% 2.30% 2.38% 2.89% 2.89% 2.89% 2.89% 2.32% 0.17% 0.05% 2.39% 5.01% 5.09% 3.94%

Expected Volatility 2.31% 2.06% 1.58% 1.58% 1.59% 1.62% 1.64% 1.23% 0.90% 0.05% 0.90% 0.90% 0.90% 0.90%

10% cVaR -1.04% -1.32% -0.40% 0.12% 0.10% 0.05% 0.01% 0.16% -1.41% -0.04% 0.80% 3.40% 3.51% 2.36%

Assets (billions) 5.8 6.1 10.1 7.3 3.9 2.4 1.8 2.0 1.1 0.9 2.6 2.7 2.8

CBRF Main Fund Asset Allocation 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025 2026

Total Equity 0% 0% 0% 7% 7% 5% 7% 4% 0% 0% 0% 0% 0% 0%

Fixed Income - HY 0% 0% 0% 0% 0% 4% 0% 0% 0% 0% 0% 0% 0% 0%

Fixed Income - Core U.S. 20% 20% 20% 23% 24% 24% 26% 21% 0% 0% 0% 0% 0% 0%

Fixed Income - Short-Term 61% 61% 33% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0%

Fixed Income - Cash Equivalents 19% 19% 47% 70% 69% 67% 67% 75% 100% 100% 100% 100% 100% 100%

GeFONSI I Risk/Return History 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025 2026

Expected ST Return 2.87% 2.14% 2.30% 2.30% 2.36% 2.38% 2.38% 1.91% 0.44% 0.27% 2.51% 5.00% 5.08% 3.97%

Expected Volatility 1.33% 1.28% 1.08% 1.08% 1.08% 1.08% 1.08% 0.93% 1.16% 0.57% 0.90% 0.93% 0.93% 0.93%

10% cVaR 0.54% -0.11% 0.40% 0.40% 0.46% 0.48% 0.48% 0.28% -1.60% -0.70% 0.90% 3.40% 3.45% 2.34%

GeFONSI I Asset Allocation 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025 2026

Total Equity 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0%

Fixed Income - Core U.S. 0% 0% 0% 0% 0% 0% 0% 0% 23% 15% 0% 0% 0% 0%

Fixed Income - Short-Term 47% 45% 28% 32% 32% 36% 36% 17% 0% 0% 15% 15% 15% 15%

Fixed Income - Cash Equivalents 53% 55% 72% 68% 68% 64% 64% 83% 77% 85% 85% 85% 85% 85%

GeFONSI II Risk/Return History 2018 2019 2020 2021 2022 2023 2024 2025 2026

Expected ST Return 3.38% 3.38% 2.37% 0.94% 0.91% 3.01% 5.24% 5.31% 4.29%

Expected Volatility 2.58% 2.63% 1.61% 1.47% 1.37% 1.39% 1.51% 1.52% 1.51%

10% cVaR -1.15% -1.24% -0.46% -1.64% -1.50% 0.90% 3.40% 2.65% 1.64%

GeFONSI II Asset Allocation 2018 2019 2020 2021 2022 2023 2024 2025 2026

Total Equity 11% 13% 7% 7% 6% 6% 6% 6% 6%

Fixed Income - HY 6% 0% 0% 0% 0% 0% 0% 0% 0%

Fixed Income - Core U.S. 5% 9% 9% 18% 26% 0% 0% 0% 0%

Fixed Income - Short-Term 72% 70% 31% 0% 0% 33% 33% 33% 33%

Fixed Income - Cash Equivalents 6% 8% 53% 75% 68% 61% 61% 61% 61%
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GeFONSI
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International Airport Revenue Fund
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GeFONSI II
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Constitutional Budget

Reserve Fund (CBRF)
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Constitutional Budget Reserve Fund Historical Background

▪ The Constitutional Budget Reserve Fund (CBRF) was established in the State 

Constitution in 1990.  

▪ The fund is the State’s main savings/reserve account that is relied on for fiscal 

support when revenue or cash flows are insufficient. 

▪ The CBRF main fund:

– The main fund has always been invested conservatively to protect principal 

and limit exposure to oil or capital market volatility.  

– The balance is subject to regular discussion in the legislature with a 

minimum of $2 billion often referenced.  

– The main fund was last drawn down for fiscal support in 2020 during the 

pandemic but stabilized in 2023 and has grown since then.  

▪ The CBRF subaccount:

– The legislature established a subaccount of the CBRF with funding in 2000 

to “be invested to yield higher returns” provided that “those funds will not 

be needed for at least five years.”  

– The subaccount historically had an asset allocation that was close to 60% 

equity, 40% fixed income.  

– The size of the subaccount increased by $4.1 billion in 2008 after the 

legislature transferred in surplus revenue.  The subaccount was closed in 

2015 as oil revenue decreased materially.

– Historically the legislature had been involved in all transfers into the 

subaccount, but the subaccount was funded by the DOR Commissioner for a 

$50 million private market investment in September of 2025. After further 

examination, the investment was sold and the subaccount was closed in 

February of 2026.

▪ CBRF investment is subject to a high level of legislative scrutiny.
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▪ The forecast that DOR has always used to evaluate the investment 

timeframe for reserve funds like the CBRF is the ten-year forecast that 

the State Office of Management and Budget (OMB) publishes each year. 

This forecast has many assumptions that are subject to active debate, and 

it is the primary long-term forecast that is public and transparent. 

▪ OMB publishes a ten-year forecast each year. A six-year portion of this 

forecast is included here with the Governor’s proposed budget for 

FY2027:  

1) Oil revenue is 23% of total revenue and can materially vary intra-year 

based on prevailing oil prices and volumes.

2) The POMV draw from the APFC is 64% of revenue and can vary 

over time since it is exposed to earnings reserve limitations and 

smoothed market risk. 

3) The forecast assumes roughly $1 billion per year in additional new 

revenue starting in FY2028.

4) The deposit to fund the annual permanent fund dividend to residents 

gets high legislative focus – relatively high dividends are assumed in 

the forecast, but often not adopted.

5) The overall size of government is also an active legislative debate.

6) The ending CBRF balance is the result of these decisions. As shown, 

the CBRF is projected to decrease by 50% in the next 5 fiscal years 

before new revenue measures balance the budget.

▪ Higher oil prices have alleviated some pressure for the FY2027 budget. 

There are also likely to be meaningful differences from the Governor’s 

proposed budget. The operating budget may be higher, the capital budget 

higher, the dividend lower, and there is discussion about using some of 

the CBRF to balance the budget by FY2027. 

FY2027 CBRF and State of Alaska Budget Summary

Portions of the FY27 OMB 10-year forecast:

1)  

2)  

3)  

4)  

5)  

6)  6)  
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CBRF Risk/Return and Asset Allocation History

Notes:  
- Asset values as of fiscal year-end, except for 2026, which uses March 31, 2026. 
- The CBRF Subaccount was funded by the Commissioner from September 2025 to February 2026 for a private market investment but does not 

appear in the table since the subaccount was opened and closed within a single fiscal year, with no balance at any fiscal year-end or on March 31.

CBRF Main Fund Risk/Return History 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025 2026

Expected ST Return 3.01% 2.30% 2.38% 2.89% 2.89% 2.89% 2.89% 2.32% 0.17% 0.05% 2.39% 5.01% 5.09% 3.94%

Expected Volatility 2.31% 2.06% 1.58% 1.58% 1.59% 1.62% 1.64% 1.23% 0.90% 0.05% 0.90% 0.90% 0.90% 0.90%

10% cVaR -1.04% -1.32% -0.40% 0.12% 0.10% 0.05% 0.01% 0.16% -1.41% -0.04% 0.80% 3.40% 3.51% 2.40%

Assets (billions) 5.8 6.1 10.1 7.3 3.9 2.4 1.8 2.0 1.1 0.9 2.6 2.7 2.9 3.0

CBRF Main Fund Asset Allocation 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025 2026

Total Equity 0% 0% 0% 7% 7% 5% 7% 4% 0% 0% 0% 0% 0% 0%

Fixed Income - HY 0% 0% 0% 0% 0% 4% 0% 0% 0% 0% 0% 0% 0% 0%

Fixed Income - Core U.S. 20% 20% 20% 23% 24% 24% 26% 21% 0% 0% 0% 0% 0% 0%

Fixed Income - Short-Term 61% 61% 33% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0%

Fixed Income - Cash Equivalents 19% 19% 47% 70% 69% 67% 67% 75% 100% 100% 100% 100% 100% 100%

CBRF Subaccount Risk/Return History 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015

Expected LT Return 7.31% 7.49% 7.68% 7.61% 7.87% 6.96% 6.85% 6.31% 5.98% 6.31%

Expected Volatility 10.51% 10.77% 11.05% 10.94% 10.78% 10.78% 10.78% 10.78% 10.78% 11.34%

10% cVaR -11.14% -11.42% -11.71% -11.59% -11.05% -11.96% -12.07% -12.61% -12.94% -13.59%

Assets (billions) 0.5 0.5 0.6 4.5 3.8 4.3 5.2 5.2 5.8 6.7

CBRF Subaccount Asset Allocation 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015

Private  - Infastructure 0% 0% 0% 0% 0% 0% 0% 0% 0% 0%

Total Equity 59% 61% 64% 64% 65% 62% 59% 58% 58% 61%

Fixed Income - HY 0% 0% 0% 0% 0% 0% 0% 0% 0% 0%

Fixed Income - Core U.S. 41% 39% 36% 36% 35% 38% 41% 42% 42% 39%

Fixed Income - Short-Term 0% 0% 0% 0% 0% 0% 0% 0% 0% 0%

Fixed Income - Cash Equivalents 0% 0% 0% 0% 0% 0% 0% 0% 0% 0%
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Treasury Online Information Resources

Treasury website:

https://treasury.dor.alaska.gov/

Treasury investment policies and procedures:

https://treasury.dor.alaska.gov/docs/treasurydivisionlibraries/treasury-documents/blue-book_v6.3-(2)f3964338-b7e3-455b-970a-
886456dd8592.pdf?sfvrsn=4b346800_3

Treasury duty of care including non-traditional Investments:

https://treasury.dor.alaska.gov/docs/treasurydivisionlibraries/treasury-documents/blue_book/Appendix_G_V6.1.pdf

Treasury investment information and performance:

https://treasury.dor.alaska.gov/home/investments

https://treasury.dor.alaska.gov/home/investments/monthly-investment-reports

Alaska Retirement Management Board information and performance:

https://treasury.dor.alaska.gov/armb

Quarterly State Investment Review Information and Meeting Packets:

https://treasury.dor.alaska.gov/home/investments/state-investment-review-meetings

Appendix
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https://treasury.dor.alaska.gov/docs/treasurydivisionlibraries/treasury-documents/blue-book_v6.3-(2)f3964338-b7e3-455b-970a-886456dd8592.pdf?sfvrsn=4b346800_3
https://treasury.dor.alaska.gov/docs/treasurydivisionlibraries/treasury-documents/blue-book_v6.3-(2)f3964338-b7e3-455b-970a-886456dd8592.pdf?sfvrsn=4b346800_3
https://treasury.dor.alaska.gov/docs/treasurydivisionlibraries/treasury-documents/blue-book_v6.3-(2)f3964338-b7e3-455b-970a-886456dd8592.pdf?sfvrsn=4b346800_3
https://treasury.dor.alaska.gov/docs/treasurydivisionlibraries/treasury-documents/blue-book_v6.3-(2)f3964338-b7e3-455b-970a-886456dd8592.pdf?sfvrsn=4b346800_3
https://treasury.dor.alaska.gov/docs/treasurydivisionlibraries/treasury-documents/blue-book_v6.3-(2)f3964338-b7e3-455b-970a-886456dd8592.pdf?sfvrsn=4b346800_3
https://treasury.dor.alaska.gov/docs/treasurydivisionlibraries/treasury-documents/blue-book_v6.3-(2)f3964338-b7e3-455b-970a-886456dd8592.pdf?sfvrsn=4b346800_3
https://treasury.dor.alaska.gov/docs/treasurydivisionlibraries/treasury-documents/blue-book_v6.3-(2)f3964338-b7e3-455b-970a-886456dd8592.pdf?sfvrsn=4b346800_3
https://treasury.dor.alaska.gov/docs/treasurydivisionlibraries/treasury-documents/blue-book_v6.3-(2)f3964338-b7e3-455b-970a-886456dd8592.pdf?sfvrsn=4b346800_3
https://treasury.dor.alaska.gov/docs/treasurydivisionlibraries/treasury-documents/blue-book_v6.3-(2)f3964338-b7e3-455b-970a-886456dd8592.pdf?sfvrsn=4b346800_3
https://treasury.dor.alaska.gov/docs/treasurydivisionlibraries/treasury-documents/blue-book_v6.3-(2)f3964338-b7e3-455b-970a-886456dd8592.pdf?sfvrsn=4b346800_3
https://treasury.dor.alaska.gov/docs/treasurydivisionlibraries/treasury-documents/blue-book_v6.3-(2)f3964338-b7e3-455b-970a-886456dd8592.pdf?sfvrsn=4b346800_3
https://treasury.dor.alaska.gov/docs/treasurydivisionlibraries/treasury-documents/blue-book_v6.3-(2)f3964338-b7e3-455b-970a-886456dd8592.pdf?sfvrsn=4b346800_3
https://treasury.dor.alaska.gov/docs/treasurydivisionlibraries/treasury-documents/blue-book_v6.3-(2)f3964338-b7e3-455b-970a-886456dd8592.pdf?sfvrsn=4b346800_3
https://treasury.dor.alaska.gov/docs/treasurydivisionlibraries/treasury-documents/blue-book_v6.3-(2)f3964338-b7e3-455b-970a-886456dd8592.pdf?sfvrsn=4b346800_3
https://treasury.dor.alaska.gov/docs/treasurydivisionlibraries/treasury-documents/blue-book_v6.3-(2)f3964338-b7e3-455b-970a-886456dd8592.pdf?sfvrsn=4b346800_3
https://treasury.dor.alaska.gov/docs/treasurydivisionlibraries/treasury-documents/blue_book/Appendix_G_V6.1.pdf
https://treasury.dor.alaska.gov/docs/treasurydivisionlibraries/treasury-documents/blue_book/Appendix_G_V6.1.pdf
https://treasury.dor.alaska.gov/docs/treasurydivisionlibraries/treasury-documents/blue_book/Appendix_G_V6.1.pdf
https://treasury.dor.alaska.gov/home/investments
https://treasury.dor.alaska.gov/home/investments/monthly-investment-reports
https://treasury.dor.alaska.gov/home/investments/monthly-investment-reports
https://treasury.dor.alaska.gov/home/investments/monthly-investment-reports
https://treasury.dor.alaska.gov/home/investments/monthly-investment-reports
https://treasury.dor.alaska.gov/home/investments/monthly-investment-reports
https://treasury.dor.alaska.gov/armb
https://treasury.dor.alaska.gov/home/investments/state-investment-review-meetings
https://treasury.dor.alaska.gov/home/investments/state-investment-review-meetings
https://treasury.dor.alaska.gov/home/investments/state-investment-review-meetings
https://treasury.dor.alaska.gov/home/investments/state-investment-review-meetings
https://treasury.dor.alaska.gov/home/investments/state-investment-review-meetings
https://treasury.dor.alaska.gov/home/investments/state-investment-review-meetings
https://treasury.dor.alaska.gov/home/investments/state-investment-review-meetings


38

State of Alaska Budget Documents

Appendix

State of Alaska (SOA) Office of Management and Budget (OMB) – Budget, 10-Year Forecast, Fiscal Summary

https://omb.alaska.gov/

Revenue forecasts Fall/Spring

http://www.tax.alaska.gov/programs/sourcebook/index.aspx

GeFONSI:

https://treasury.dor.alaska.gov/home/investments/gefonsi

https://treasury.dor.alaska.gov/home/investments/gefonsi/gefonsi-cbrf-and-sbrf-charts

https://treasury.dor.alaska.gov/home/cash-management/cash-management-reports

https://treasury.dor.alaska.gov/docs/treasurydivisionlibraries/cash-management/reports/fy24a.pdf?sfvrsn=a97cd63c_117

https://treasury.dor.alaska.gov/docs/treasurydivisionlibraries/investments/gefonsi/2021-8-31-gefonsi-mou-attachment-c-2021-

2026.pdf?sfvrsn=44574f35_3

APFC Trustee Paper – Earning Reserve Account (ERA) Sufficiency

https://apfc2017.wpenginepowered.com/download/33/trustees-papers/4839/2024_apfc_trustees-paper-10.pdf
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Alaska Fiduciary and Uniform Prudent Investor Standards
ARMB/Commissioner Fiduciary Duty

Sec. 37.10.071. Investment powers and duties. 
(c) In exercising investment, custodial, or depository powers or duties under this section, the fiduciary of a state fund shall apply the 
prudent investor rule and exercise the fiduciary duty in the sole financial best interest of the fund entrusted to the fiduciary. Among 
beneficiaries of a fund, the fiduciaries shall treat beneficiaries with impartiality.

Sec. 13.36.230. Standard of care; portfolio strategy; risk and return objectives. 
(a) A trustee shall invest and manage trust assets as a prudent investor would by 

considering the purposes, terms, distribution requirements, and other circumstances of 
the trust. In satisfying this standard, the trustee shall exercise reasonable care, skill, and 
caution.
(b) A trustee's investment and management decisions respecting individual assets shall 

be evaluated not in isolation but in the context of the trust portfolio as a whole and as a 
part of an overall investment strategy having risk and return objectives reasonably suited to 
the trust.
(c) Among circumstances that a trustee shall consider in investing and managing trust 

assets are those of the following that are relevant to the trust or its beneficiaries:
(1) general economic conditions;
(2) the possible effect of inflation or deflation;
(3) the expected tax consequences of investment decisions or strategies;
(4) the role that each investment or course of action plays within the overall trust 

portfolio, which may include financial assets, interests in closely held enterprises, tangible 
and intangible personal property, and real property;

(5) the expected total return from income and the appreciation of capital;
(6) other resources of the beneficiaries;
(7) needs for liquidity, regularity of income, and preservation or appreciation of capital; 

and
(8) an asset's special relationship or special value, if any, to the purposes of the trust or 

to one or more of the beneficiaries.
(d) A trustee shall make a reasonable effort to verify facts relevant to the investment and 

management of trust assets.

(e) A trustee may invest in any kind of property or type of investment consistent with the 
standards of AS 13.36.225 — 13.36.290.
(f) A trustee who has special skills or expertise, or is named trustee in reliance on the 

trustee's representation that the trustee has special skills or expertise, has a duty to use 
those special skills or expertise.
Sec. 13.36.235. Diversification. 
A trustee shall diversify the investments of the trust unless the trustee reasonably 
determines that, because of special circumstances, the purposes of the trust are better 
served without diversifying.
Sec. 13.36.240. Duties at inception of trusteeship. 
Within a reasonable time after accepting a trusteeship or receiving trust assets, a trustee 
shall review the trust assets and make and implement decisions concerning the retention 
and disposition of assets in order to bring the trust portfolio into compliance with the 
purposes, terms, distribution requirements, and other circumstances of the trust and with 
the requirements of AS 13.36.225 — 13.36.290.
Sec. 13.36.245. Loyalty. 
A trustee shall invest and manage the trust assets solely in the interest of the beneficiaries.
Sec. 13.36.250. Impartiality. 
If a trust has two or more beneficiaries, the trustee shall act impartially in investing and 
managing the trust assets, taking into account any differing interests of the beneficiaries.
Sec. 13.36.260. Investment costs. 
In investing and managing trust assets, a trustee may only incur costs that are appropriate 
and reasonable in relation to the assets, the purposes of the trust, and the skills of the 
trustee.

Alaska General Trust Law – Uniform Prudent Investor Act

Appendix



40

CBRF – State Constitution and Statutes
Alaska Constitution Alaska Statutes

Appendix



State of Alaska 
Department of Revenue 

 
 

State Investment Review 2026 Meeting Schedule 
 

Updated 5/08/2026   

 
February 19, 2026 @ 9:00 AM (Videoconference)  

1. December 31, 2025, Performance 
2. FY2027 Asset Allocation Process and Proforma Asset Allocations 

 
 
May 13, 2026 @ 10:00 AM (Videoconference) 

1. March 31, 2026, Performance 
2. FY2027 Asset Allocation Process and Proforma Asset Allocations 

 
 
August 13, 2026 @ 10:00 AM (Videoconference) 

1. June 30, 2026, Performance 
2. FY2027 Asset Allocation Discussion  

 
 
November 5, 2026 @ 10:00 AM (Videoconference) 

1. September 30, 2026, Performance 
2. Middle Office Update 
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