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Legacy Fund’s In-state Investment Program

In 2021, state legislation established an In-state Investment program requiring a portion of Legacy
Fund assets be invested in North Dakota and empowering the State Investment Board, as advised
by the Legacy and Budget Stabilization Fund Advisory Board, to administer the program.

As of 03/31/2025, more than $500 million is invested in or committed to 55 North Dakota
businesses or communities.

Investment Locations

BND Match Loans North Dakota Growth Fund
$307,266,519 in Fixed Income. $111,500,000 in Private Equity
9 Investments Statewide. commitments (568,823,735 net asset

value). 23 Investments Statewide.

9 BND Infrastructure Loans
$92,521,451 in Fixed Income.
23 Investments Statewide.




NORTH DAKOTA

Growth Fund

NDGF Portfolio — Underlying North Dakota Companies
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