
FY-Begin  Dedicated (2)     FY-End FY-End Non- Acct. Statutory FY-End Net FY-End
Contrib. Appro- (1) State  Inflation    Balance Net FY-End spendable Net Net Inf-Proofing Gen. Fund Balance Net FY-End Assigned Assigned

FY    Balance priations Revenues Proofing Contributions Change Balance Balance Income (3) Income (3) Dividends / Other (10) / Other (4) Realized Change Balance (5) Change Balance FY
77-02 0 7,024 7,328 7,532 21,884 505 505 22,389 23,539 24,889 11,844 11,627 282 1,136 0 0 1,136 1,136 77-02 23,525

03 21,884 354 398 352 22,988 601 1,106 24,094 963 355 691 352 0 100 0 0 (1,035) 100 03 24,194
04 22,988 (339) 353 524 23,526 1,909 3,015 26,541 3,434 1,502 581 170 0 859 0 0 759 859 04 27,400
05 23,526 0 480 641 24,647 859 3,874 28,522 2,640 1,754 532 641 27 (4) 1,440 0 0 581 1,440 05 29,962
06 24,647 0 601 856 26,104 347 4,221 30,325 3,072 2,689 689 856 37 2,585 0 0 1,145 2,585 06 32,910
07 26,104 0 532 860 27,497 1,977 6,198 33,694 5,448 3,429 1,022 860 42 4,132 0 0 (1,505) 4,132 07 37,826
08 27,497 0 844 808 29,149 (3,886) 2,064 31,213 (1,372) 2,938 1,293 808 33 4,969 352 352 1,189 5,321 08 36,534
09 29,149 0 651 1,144 30,944 (3,513) (1,449) 29,496 (6,394) (2,509) (8) 875 1,144 0 (8) 441 (373) (21) (4,901) 420 09 29,916
10 30,944 0 679 0 (9) 31,624 1,869 421 32,045 3,517 1,590 (8) 858 0 (9) 0 (8) 1,194 37 16 790 1,210 10 33,255
11 31,624 0 887 533 33,044 4,367 4,788 37,832 6,812 2,143 (8) 801 533 13 (8) 2,016 276 292 1,098 2,308 11 40,140

10% 12 33,044 0 918 1,073 35,036 (4,453) 335 35,371 (3,954) 771 522 1,073 9 1,191 (281) 11 (1,105) 1,203 12 36,574
25% 12 33,044 0 918 1,073 35,036 (1,783) 3,006 38,042 (685) 1,237 570 1,073 14 1,609 (154) 138 (560) 1,748 12 39,789
Mid 12 33,044 (6) 0 918 (2) 1,073 35,036 816 5,604 40,640 2,932 (6) 2,016 652 1,073 22 2,307 77 369 368 2,676 12 43,316
25% 12 33,044 0 918 1,073 35,036 3,593 8,381 43,417 6,939 2,872 742 1,073 32 3,073 443 735 1,500 3,808 12 47,224
10% 12 33,044 0 918 1,073 35,036 5,970 10,758 45,794 10,609 3,716 831 1,073 40 3,827 883 1,175 2,695 5,002 12 50,797

13 35,036 0 864 898 36,798 806 6,410 43,208 3,165 2,180 573 898 22 3,016 156 525 866 3,542 13 46,750
14 36,798 0 874 942 38,613 926 7,337 45,950 3,420 2,359 1,080 942 22 3,354 112 637 449 3,991 14 49,941
15 38,613 0 831 986 40,431 981 8,318 48,749 3,654 2,524 1,178 986 22 3,713 127 764 486 4,477 15 53,226
16 40,431 0 785 1,030 42,247 1,028 9,346 51,592 3,895 2,693 1,236 1,030 22 4,140 152 916 578 5,055 16 56,648
17 42,247 0 717 1,074 44,038 1,079 10,425 54,463 4,146 2,869 1,326 1,074 22 4,609 175 1,091 644 5,700 17 60,162
18 44,038 0 725 1,119 45,882 1,132 11,556 57,439 4,406 3,052 1,417 1,119 22 5,124 200 1,291 715 6,415 18 63,854
19 45,882 0 704 1,165 47,751 1,184 12,741 60,492 4,678 3,243 1,510 1,165 22 5,693 228 1,519 797 7,212 19 67,703
20 47,751 0 681 1,211 49,643 1,237 13,978 63,621 4,962 3,443 1,606 1,211 22 6,318 260 1,779 886 8,098 20 71,718
21 49,643 0 658 1,258 51,559 1,290 15,267 66,826 5,258 3,651 1,707 1,258 22 7,005 295 2,074 981 9,079 21 75,905
22 51,559 0 622 1,305 53,485 1,342 16,610 70,095 5,567 3,868 1,812 1,305 22 7,756 334 2,409 1,085 10,164 22 80,259

Cumulative Totals
Proj. for 2012-2022 0 8,381 12,060 11,822 46,082 31,897 14,097 12,060 247 2,116 7,857

Total Return - Inflation = Total Real Return Statutory Return Notes related to financial history and projections FY1977 - FY2022:
10% FY 2012 -9.46% 3.16% -12.62% 10% 2.20% (1)

25% FY 2012 -1.41% 3.16% -4.57% 25% 3.36% (2)

Mid FY 2012 (6) 7.50% 3.16% 4.34% Mid 5.30% (3)

25% FY 2012 17.37% 3.16% 14.21% 25% 7.43%
10% FY 2012 26.41% 3.16% 23.25% 10% 9.53% (4) FY05 and forward, Amerada Hess, et al. annual net positive settlement earnings are transferred to Alaska Capital Income Fund (ACIF) per AS 37.13.145(d).

FY 2013-2022 (7) 7.50% 2.50% 5.00% 5.30% (5)

(6) Current year returns are based on 2011 Callan capital market assumptions.  Inflation rate is based on actual CPI.
(7)

(8) During FY 2009, the ACIF realized losses of $33.3 million, which are excluded from statutory net income, and are included in the ending unreserved balance as a deficit account.
During FY 2010 and FY 2011, the ACIF had realized income of $20.8 and $25.3 million, which is excluded from statutory net income, and served to reduce the FY 2009 deficit.

(9) The statutory inflation calculation for FY 2010 was -.36%;  therefore, there was no inflation proofing transfer during FY 2010.
(10) FY77-02 includes special appropriations to principal of $4 billion.

PERFORMANCE SUMMARY Current Last 3 Fiscal Calendar Last 12 Last 3 Last 5
$ 509.2 (preliminary as of December 31, 2011) Month Months Y-T-D Y-T-D Months Years Years

399.8 Domestic Fixed Income 1.24% 1.99% 3.84% 7.22% 7.22% 8.63% 6.21%
(45.3) Non-Domestic Fixed Income 1.66% 0.69% 4.04% 4.72% 4.72% 4.08% 5.27%
(9.4) Domestic Equities 0.19% 12.25% -6.15% -0.18% -0.18% 15.51% 0.68%

Statutory net income (loss) $ 854.3 Non-Domestic Equities -1.49% 3.52% -17.00% -14.31% -14.31% 10.94% -2.54%
Global Equities -0.07% 7.66% -9.77% -4.28% -4.28% 11.62%
Real Estate 0.60% 3.05% 4.74% 13.65% 13.65% 4.39% 1.53%
Private Equity1 N/M -3.01% 0.18% 13.66% 13.66% 7.34% N/M

$ 854.3 Absolute Return 0.19% 0.52% -3.02% -0.37% -0.37% 7.67% 2.02%
(2,806.5) Infrastructure1 N/M 0.38% 0.82% 9.65% 9.65% N/M N/M

9.4 External CIO/Real Return Mandate 0.37% 3.21% 1.21% 6.15% 6.15%
$ (1,942.8) Total Fund 0.13% 4.22% -4.54% 0.33% 0.33% 10.20% 1.61%

Total Fund Benchmark Return 0.62% 5.57% -4.60% -0.35% -0.35% 8.70% 0.90%

Dedicated State Revenues in current and future fiscal years are based on the Fall 2011 Department of Revenue forecast.

AK Capital Income Fund committed realized earnings

FY12 Accounting (GAAP) net income

Income year-to-date as of December 31, 2011

Future returns are based on 2011 Callan capital market assumptions and median expected returns (the mid case).  Actual results will vary.

Accounting net income is based on United States Generally Accepted Accounting Principles (GAAP).  Statutory net income is accounting net income, excluding any unrealized gains and
losses on investments, and excluding earnings of the Alaska Capital Income Fund (AM Hess, et al principal).

Beginning in FY08, based on legal opintion, unrealized gains and losses were allocated between the nonspendable fund balance (principal) and the assigned fund balance
(earnings reserve).  Prior to FY08, all unrealized gains and losses were included with principal.

Interest, dividends, real estate & other income
Realized gains (losses) on the sale of invested assets

FY12 Statutory net income

Accounting (GAAP) net income (loss)

Less operating exp / Legis. Appropriations
Less AK Capital Inc. Fund committed realized earnings

Statutory net income (loss)
Unrealized gains (losses) on invested assets

ALASKA PERMANENT FUND
FUND FINANCIAL HISTORY & PROJECTIONS

as of December 31, 2011
Projections extend ten years, and are based on best available information ($ in millions)

TOTALAssigned Fund Balance

Balance

Appropriations include special general fund, realized earnings, and other miscellaneous appropriation transfers into principal.

Unrealized
Gain (Loss)

Nonspendable Fund Balance - Principal
FUND

FY-End
Statutory Net Income

Distributions of

Assumptions:

Unrealized
Gain (Loss)


